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D/G to SELL; recession risks mounting  

With our macro team projecting a further +175bps hike in the Fed funds 

rate (FFR), we believe that capital market expectations have changed, 

rationalising a mark-to-market exercise. Our SOTP TP falls to USD2.29, 

slashing the multiple for Delivery to 0.9x FY23E EV/S, moving in line with 

regional competitors DeliveryHero and Deliveroo, and bringing Mobility to 

1.1x FY23E EV/S, maintaining our anchor with Lyft (see Figs 4-8). We 

downgrade to SELL from BUY as recession and macro risks mount. 

GrapMaps SaaS: pawning the family jewels 

Grab’s mapping capability is one of its core competitive advantages behind 

the Delivery and Mobility segments (89% 1Q22 revenue), and we see the 

pivot to SaaS as a desperate wringing for cash flows where it can. We 

remain sceptical of Grab’s target 10% of the USD1bn mapping market by 

2025, given the more challenging capex situation faced by other 

technology platforms, a key customer segment for GrabMaps. Exposing its 

APIs could make Grab vulnerable to IP risks, such as scraping and copying 

by other technology rivals, eroding its edge over time. 

Weak moat without more SaaS or mini-apps 

In comparison to Grab share price, which has fallen -78% since the start of 

3Q21, notable SaaS and superapp names have fallen less in relative terms 

over the same period – Salesforce (SaaS): -28%, Tencent (superapp): -28% 

- demonstrating investor favour for mature SaaS and superapps with 

earnings and sustained positive cash flows thanks to their superior business 

models. We see Grab as still being in a transitionary phase, having neither 

a mini-apps ecosystem nor a meaningful recurring SaaS revenue stream, 

and therefore, increasingly disfavoured by investors. 

Cash balance provides a price floor 

The PIPE cash injection of USD4.3bn in 4Q21 was well timed, shoring up 

Grab’s finances, as was Amazon before the 2000 Dotcom Bubble crash, to 

weather the forecast period without further capital raises as it aims to 

improve its unit economics and restructure the business for profitability; 

We are forecasting FCF positive in FY24E. The cash balance and 

investments provide a price floor of USD1.35 to Grab’s share price.  

 

 
 

 

 

  

[Prior:BUY]

 Share Price USD 2.51

 12m Price Target USD 2.29 (-9%)

 Previous Price Target USD 4.25

SELL

Company Description

Statistics

52w high/low (USD)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

18.8%

14.4%

7.6%

3,709

15.1

Grab is a leading Southeast Asian superapp with core

verticals in deliveries, mobility and financial

services.

  SB Investment Advisers (UK) Ltd.

  Uber Technologies, Inc.

  Didi Global, Inc.

17.06/2.31

71.3

USD9.3B

USD9.3B
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Relative to index (%) 3 (17) (74)

Source: FactSet

FYE Dec (USD m) FY20A FY21A FY22E FY23E FY24E

Revenue 469 675 1,184 2,068 3,117

EBITDA (911) (1,210) (1,458) (1,029) (584)

Core net profit (2,608) (3,450) (1,319) (827) (420)

Core FDEPS (cts) (1,875.9) (92.1) (35.2) (22.0) (11.2)

Core FDEPS growth(%) nm nm nm nm nm

Net DPS (cts) 0.0 0.0 0.0 0.0 0.0

Core FD P/E (x) nm nm nm nm nm

P/BV (x) nm 3.4 1.4 1.4 1.4

Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0

ROAA (%) (49.8) (41.5) (12.6) (8.9) (4.8)

EV/EBITDA (x) nm nm nm nm nm

Net gearing (%) (incl perps) net cash net cash net cash net cash net cash

Consensus net profit - - na na na

MKE vs. Consensus (%) - - na na na
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Value Proposition 

 Grab has reinvented itself as an early stage superapp in 

Southeast Asia with core businesses in on-demand delivery, 

mobility/ride-hailing and digital financial services. 

 Grab boasts regional category leadership in ride-hailing, 

online food delivery and e-wallets, according to 

Euromonitor. 

 Grab believes its ability to localise costs effectively will allow 

it to succeed in the fragmented ASEAN region. 

 We think that creating a superapp business model across 

ASEAN is achievable for Grab with the Grab-Singtel tie-up and 

other important strategic alliances. 

 
Grab boasts regional category leadership across 3 products 

 
Source: Euromonitor 
 

 Price Drivers 

Historical share price trend 
 
 
 

 
 
 
 
 
 

Source: Company, Maybank IBG Research 

 

1. De-SPAC of Altimeter Growth Corporation (AGC) 

following merger with Grab Holdings. 

2. 4Q21 revenue missed consensus expectations and fell 

44% due to promotions and driver incentives.   

3. 1Q22 results exceeded expectations due to reopening 

recovery. 

Financial Metrics 

 We project adjusted EBITDA breakeven in FY24E and PATMI 

breakeven in FY25E 

 We forecast 2021-2025E GMV CAGR of 28% to USD45b, and 

adjusted net revenue CAGR of 31% to USD6.8b. Faster growth 

in adjusted net revenue is partially due to improving mix. 

 We expect Grab to be in a net cash position by FY25E. We 

forecast FCF -USD1,179m in FY22E, but this narrows to   -

USD266m by FY24E. 

 
Grab’s balance sheet position 

 
Source: Company, Maybank IBG Research 

 
 

 Swing Factors 

Upside 

 Improvements in mobility segment as the region adapts 

to living with COVID-19, such as the resumption of 

GrabShare. 

 Further digital bank ventures announced in Philippines 

and Thailand. 

 Announcement of mini-apps feature in the style of other 

superapps (WeChat, Line, Zalo, etc.) 

 Improvement in competitive position from coalescing of 

Grab-Singtel-Emtek-Bukalapak alliance into a multi-

prong strategy in Indonesia against GoTo.  

 Easing to monetary policy by the US Fed. 

 

Downside 

 Higher-than-expected inflation, regional energy and food 

security issues and subsequent rises in interest rates. 

 Deteriorating competitive position, especially for Ovo 

due to Gojek-Tokopedia merger in Indonesia. 

 Divestment of stakes in Grab and re-entry of Uber or Didi 

in the region following expiration of non-compete 

agreement. 

 

  samuel.tan@maybank.com  
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Risk Rating & Score¹ na 

Score Momentum² na 

Last Updated na 

Controversy Score³ 
 

na 

   

Business Model & Industry Issues 

 Grab espouses a ‘double bottom line’ to be both a viable business while creating a social impact. 

 Grab’s mobility and delivery segments are fundamentally sharing economy businesses, which have a positive impact 

environmentally by reducing car ownership and greenhouse gas emissions. 

 As a whole, Grab has been promoting digitisation of businesses and the gig economy, creating livelihoods for people across the 

region. Notwithstanding, the economic security of gig-workers will likely continue to be a key social issue. 

   

Material E issues 

 Grab reported that it saved 3.2m kg of CO2 emissions in 

2017 and made contributions to reducing congestion in its 

markets. 

 Over USD200m has been invested in electric and hybrid 

vehicles for the vehicle rental fleet since 2016, with around 

31% of vehicles being electric or hybrid as of 1H21. Grab has 

also introduced a carbon offset feature, which allows 

consumers to contribute USD0.10 per ride to reforestation 

and conservation efforts in their country. 

 Grab signed on to the WWF-Singapore (Plastic Action) Pact 

in 2020 committing to the ‘No Plastic in Nature by 2030’ 

pledge and encouraging the adoption of eco-friendly 

packaging and reduction of single-use plastics. 

 
Key G metrics and issues 

 The board consists of 6 members, 4 independent and the 

remaining 2 are co-founders Anthony Tan and Tan Hooi 

Ling. There are 2 women and 4 men on the board. 

 There are 2 tranches of shares, with Class B carrying 45 

votes and class A shares carrying 1 vote. Class B shares are 

held only by the key executives comprising co-founders 

Anthony Tan (137m shares, 3.7% stake) and Tan Hooi Ling 

(27.5m shares) and Group President Ming-Hokng Maa 

(17.6m shares), but under the shareholders’ deed, all Class 

B shares are voted solely and deemed beneficially owned 

by Anthony Tan, giving him sole control over the company 

with 63.2% of the voting rights. 

 As of 6 December 2021, Grab’s principal shareholders, with 

stake sizes in percentage of ordinary shares were as 

follows: SVF Investments (18.7%), Uber (14.3%), Didi 

Chuxing (7.5%) and Toyota Motor Corp (6.0%). 

 KPMG is and has been Grab’s auditor since 2015. 

 Altimeter, the sponsor promoter of the SPAC, together with 

JS Capital disclosed in SEC file No. 333-261949 its intent to 

potentially divest all or in part thereof of its shareholdings 

in Grab, comprising 90m class A shares and 16m warrants. 

There continues to be a three-year lock-up on the 12.3m 

sponsor promote shares. 

 Key executives disclosed in SEC file No. 333-261949 their 

intent to potentially divest all or in part thereof their 

holdings of class A shares during the offering – Anthony Tan 

(86.2m), Ming-Hokng (12.8m) and Tan Hooi Ling (32.8m). 

 

  

Material S issues 

 Grab has proliferated the gig economy across the region, 

opening up new employment opportunities. Notably, 46% of 

driver-partners did not earn an income before joining Grab 

and there are 1,100 deaf and physically impaired partners 

on the platform. 

 Grab’s promotion of price transparency in ride-hailing has 

helped to curtail profiteering by unscrupulous taxi drivers. 

 On the flipside, gig economy workers are not currently 

considered as employees under most laws and are not 

entitled to certain protections, such as for work injury, but 

legislation to reform this is underway in some markets. 

 Grab has aided in F&B establishments and street food 

sellers/hawkers to digitise in order to survive.  

 However, Grab charges up to a 30% commission and requires 

partners to charge the same price on their platform as their 

physical stores, which the media reported was resulting in 

consistent losses for hawkers in Singapore. This situation 

has been mitigated somewhat through rebates by Grab and 

the Singapore government since the issue was raised. 

However, we remain concerned whether these issues will 

rise again when these rebates are curtailed. 

 

 

 
¹Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing 
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. ²Score 
Momentum - indicates changes to the company's score since the last update – a negative integer indicates a company’s improving risk score; a positive integer indicates 
a deterioration. ³Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these 
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company). 
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Pivot to SaaS with GrabMaps reflects a reckoning 

Grab announced on 8 June 2022 the launch of GrabMaps as a software-as-a-service 

(SaaS) offering to enterprises. We view this new initiative, which marks its entry 

into the geographical information system (GIS) industry, constructively: 

 Cost control: Grab is currently using GrabMaps in 7 out of 8 of the markets that 

it operates in, with the aim to by fully self-sufficient by 3Q22, which could 

reduce licensing fees from third party providers. 

 New revenue stream: GrabMaps will be a B2B service offering base map data 

and map-making tools. Grab will launch application programming interfaces 

(APIs) and mobile software development kits (SDKs) to guide developers in 

building their own applications with GrabMaps. Their target client bases are 

other internet platforms, telcos, logistic companies and government agencies. 

The market opportunity is USD1bn by 2025, according to Grab, citing Verified 

Market Research. We believe that the current revenue contribution of GrabMaps is 

a few million and that Grab is targeting a 10% market share (USD100m revenue 

contribution) by 2025.  

Grab’s mapping capability is built on top of OpenStreetMap (OSM), the industry 

dominant open-sourced collaborative project founded in 2004 by Steve Coast and 

managed by the UK-based OpenStreetMap Foundation that is viewed as the 

‘Wikipedia of Maps’. It is used by other corporations including Lyft, Facebook, 

Apple, and Niantic as a key input into their own proprietary maps.  

Grab is the top contributor to OSM in the ASEAN region through its subsidiary 

KartaView, which it acquired from GIS company TeleNav in 2019. The KartaCam 

map-making camera is mounted on participating Grab driver-partners to build a 

vast database of points-of-interests (POIs), while also to contribute to the OSM 

project. 

 
Fig 1: KartaView’s KartaCam mapping camera 
… has an EDGE AI Chip with dual-ban GPS receivers and is 4G, 3G, 
Wi-Fi and Bluetooth capable 

 

Sources: Grab 
 

 Fig  2: View from KartaCam 
… Grab has been steadily accruing POIs through driver-partners 
 

 

 

Source: Grab 
 

 

GrabMaps has a competitive advantage over other GIS providers in the region due 

to its hyperlocal and superior definition of map routes from the KartaView project, 

and is likely the most dominant mapping project in Southeast Asia, with over 33m 

POIs built-up by KartaView, and this will grow to 37m by end-2023. However, we 

note that Grab’s data edge can be scraped by competitors; Gojek was accused by 

news outlet Mothership of this in an article published on 12 December 2018. 

Exposing the GrabMaps API could increase the risk of intellectual property theft, 

eroding Grab’s competitive advantage in the long run. We also see the potential 
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market could be smaller than projected by Grab given high capital costs for 

internet companies in the current financial environment and the lack of a strong 

automotive industry in the region, which is typically the source of up to 50% of 

demand in the US market, according to Grand View Research. Competition still 

remains tough with Google Maps and Apple Maps in the region, while global GIS 

providers include Esri, QGIS, Maptitude, CARTO and Bing Maps.  

While we view this new service positively, like pawning jewellery during hard times, 

we also see this attempt to wring out positive cash flow revenue streams from 

adjacencies as recognition that capital market and operating environments are 

likely to become more challenging in the coming periods. 

 

Rationale for rerating: recession risk and macro-

headwinds  

We have discussed several macro headwinds arising from the Russia-Ukraine 

conflict in our risk assessment report titled Global macro risks, which should be 

read in tandem with this note, including fuel and food inflation issues. Our SOTP 

price target revision was initiated on the merits of increasing global food security 

risks moving into more-likely-than-not territory impacting the Delivery segment, 

while recession risk is also rising, justifying a mark-to-market across all segments. 

 
Fig 3: Grab and other superapps, SaaS players and Amazon’s price performance vis-à-vis 10Y-2Y US treasury spread 
Loss-making internet companies have been punished more severely than profitable ones 

 
 GRAB-US SE-US AMZN-US 035720-KR TCEHY-US CRM-US ADBE-US XRO-AU 

Class Superapp Superapp EC Superapp Superapp SaaS SaaS SaaS 
LC USD USD USD KRW USD USD USD AUD 
EPS (LC) -0.44 -3.84 3.24 3221.49 3.66 1.48 10.03 -0.06 
Earnings yield (%) (18.5%) (5.6%) 3.0% 4.8%  8.1%  3.3%  6.0% (0.0%) 
Net cash/share (LC) 1.6 14.5 (3.5) 9,573.3  (1.0) (3.8) 2.4 (0.5) 
Net cash as % price 65.6% 21.1% (3.2%) 14.2% (2.1%) (8.5%) 1.4% (0.1%) 

 

 

Note: EC = e-commerce, as at 1 July 2022 

Source: FactSet, Bloomberg, Maybank IBG Research 
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Ensuing from a series of unfortunate events beginning with COVID-19 to a renewed 

‘Cold War’ from the Russia-Ukraine war, the inflationary environment has spurred 

the US Fed to hike rates, with Maybank forecasting a FFR of 3.375% (+175bps), in 

line with the Fed’s ‘dot plot’ as of 1 June 2022, for 2022-end. This has weighed on 

sentiment globally and flattened the US treasury yield curve (reflected by 10Y – 2Y 

US treasury spread) amidst increasing recession risk. 

Our analysis of the share prices of notable superapps and SaaS names demonstrates 

that companies in losses, normalised by converting to earnings yield, have 

demonstrated greater declines in share price over the horizon discussed. Grab’s 

share price has fallen 78% since 1 September 2021. On the other hand, profitable 

companies, such as mature superapp Tencent and profitable SaaS Salesforce have 

held up much better, although still underperforming their benchmark indices, 

reflecting a general bearish sentiment toward the entire internet sector as 

investors move to quality earnings and value in their portfolios.  

Grab’s transition to a “superapp” is considered incomplete given the lack of a mini-

apps feature that turns Grab into (platform-as-a-service) PaaS business the likes 

of mature superapps - WeChat (Tencent), Alipay (Alibaba), Kakao – and possibly 

emerging superapps – Zalo, Line, Paytm. We think this is also reflected in the 

weaker investment moat that Grab has demonstrated vis-à-vis full-fledged 

superapps in the share price decline. 

The sharper decline in share price of loss-making growth stocks is also consistent 

with their high beta and high duration characteristics, wherein much of their value 

is locked up in a temporally distant and heavily discounted terminal value. 

In this light, Grab’s shift towards more SaaS-related revenue streams in GIS 

services, and also advertising, reflects a prudent strategic move, while also helping 

generate alternative cash flows as the company moves to streamline its Delivery 

and Financial Services segments into AEBITDA positive territory, while controlling 

regional corporate costs in a move towards positive cash flow. We are forecasting 

positive FCF of USD266m in FY24E. 

However, given current capital market expectations and the strong positive 

correlation of Grab’s share price to a flattening/inverting yield curve and inverse 

correlation with rising interest rates, we are of the view that a reassessment of 

the multiples applied in the SOTP is required to reflect developments in recent 

quarters. 

 

Changes to SOTP 
No forecast changes have been made in this note. We have adjusted our SOTP 

target price to USD2.27 in the following ways: 

 Delivery segment: We have adjusted the FY23E EV/S multiples we apply 

to Grab’s valuation from 2.3x to 0.9x, benchmarked close to DeliveryHero 

(DHER-DE) instead of the market-weighted average, which is heavily 

weighted upwards by DoorDash (DASH-US) – operating in affluent 

developed markets - and Meituan (3690-HK) – operating in the large 

homogenous market of China. For reference, DeliveryHero’s share price 

has fallen -72.1% since 3Q21, even though the FY23E EV/S multiple has 

edge up to 0.9x from 0.8x on our initiation of Grab on 28 March 2022. We 

believe that this multiple is already generous based on our cluster analysis, 

which also suggests a potential linear relationship between EV/S multiples 

and AEBITDA as % GMV and similar characteristics between Deliveroo 

(ROO-GB), DeliveryHero, Just Eat Takeaway (TKWY-NL) and Uber (UBER-

US). Deliveroo (ROO-GB) and DeliveryHero (operating as Foodpanda) both 

operate in Southeast Asia, are GrabFood’s regional rivals, and exhibit 
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similar margins. We also believe our adjustment is appropriate given the 

shared challenging food security environment discussed in our previous 

note. 

 
Fig 4: Cluster analysis of EV/S multiple vs AEBITDA GMV margin 
A downward adjustment of applied multiple on the delivery business is justified based on cluster analysis; downward arrows refer to 
adjustments made 

 
 

Note: Size of bubble reflects market capitalisation; D = Delivery segment, M = Mobility segment; GOTO-ID: EBIT used instead of AEBITDA due to disclosure; AEBITDA as 
% GMV displayed is of the period FY21: GoTo-ID; 2H21: DHER-DE, TKWY-NL, ROO-GB; 4Q21: 3690-HK; 1Q22: UBER-US (D), GRAB-US (D), HFG-DE. Grab multiples is as of 
prior to the adjustment made this quarter. COTO-ID & 3690-HK metric is EBIT of delivery segment due to lack of disclosure. Lyft is missing due to lack of disclosure of 
GMV/GMV equivalent. 

Source: Factset, Bloomberg, Maybank IBG Research 

 

 Mobility segment: We have marked-to-market Grab’s Mobility segment 

with Lyft (LYFT-US) as the anchor due to the similar scale, dropping the 

FY23E EV/S multiple from 2.2x to 1.1x. Lyft’s share price has fallen -49.2% 

since 3Q21 and its FY23E EV/S multiple has fallen from 2.4x on our 

initiation date to 1.1x. We believe this is justified given the more 

challenging fuel inflation situation. 

 
While the environment is challenging for Grab, we want to highlight that Grab’s 

robust cash balance, due to the well-timed PIPE investment and de-SPAC, puts it 

in a good position to weather these headwinds; And, we currently do not expect 

Grab to turn to the market for further capital raises before it turns FCF positive in 

FY24E. The cash balance also puts a floor price under Grab’s valuation at USD1.32 

per share. 
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We see similarities in Grab’s situation to Amazon prior to the 2000 dotcom bubble 

burst where Amazon was able to raise USD672m from convertible bonds, allowing 

it to tide through the bust and to emerge as the dominant e-commerce platform 

following the industry shakeout. Grab still has a dominant economic position and 

first-mover advantage in ASEAN with a large share of mind and share of time that 

will not be easy to erode.  

We believe there could be opportunities in future to rerate should Grab be able to 

improve its unit economics and when the capital and economic environment 

stabilises. Grab must be able to reduce its perceived duration by increasing 

visibility of positive cash flows. Several possible corporate actions and 

developments with possible rerating potential include: 

 Reintroduction of the ride-sharing service (GrabShare) translating to a 

robust growth and improvement of profitability in the Mobility segment 

with firm progress towards Grab’s long-term segment AEBITDA as % GMV 

margin target of 12%, in spite of fuel inflation. 

 More incisive cuts of consumer incentives (1Q22: 55.6% of gross billings, 

1Q21: 52.1%) in Delivery segment resulting in faster than expected 

transition to segment AEBITDA positive territory (we are forecasting 

segment AEBITDA breakeven in 2Q23). 

 Stronger pivot to SaaS and/or superapp business model with material 

financial impacts, and the appropriate disclosure for valuation. For 

increasing SaaS revenue streams, we see the possible inclusion of that 

business into the SOTP valuation. With a firm transition to a superapp, we 

see the possibility of transitioning from SOTP valuation to a whole 

company valuation, with other superapps Tencent, Alibaba, Kakao and 

Paytm in the universe of comparable companies. 

 

Fig 5: SOTP 

Business Methodology Multiple 
(x) 

Metric Value of metric  
(USDm) 

Value of 
business  
(USDm) 

Note  

Delivery EV/S 0.9  FY23E Revenue 1,855 1,670  
Revenue net of consumer incentives 
on a like-for-like basis. Multiples 
pegged to DeliveryHero (Foodpanda). 

Mobility EV/S 1.0  FY23E Revenue 922 1,014  Benchmarked to Lyft. 

Financial Services EV/GMV 0.1  FY23E GMV 6,476 648   

Digital banking P/B 1.0  FY23E BV 290  290   
    

Enterprise value 
(USDm) 

3,621  

 

        
Est. net cash 

(USDm) 
 

4,956  

Incl. short-term investments. Implies 
FY22E of USD1.32 per share. On FY21A 
basis, net cash per share was 
USD1.35. 

    
Equity value 

(USDm) 
8,577  

 

              
    

Number of shares 
(m) 

3,741 

 

              

    Value per share 
(USD) 

2.29  

Source: Maybank IBG Research 
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Fig 6: Peer comps 

Company FS MKE MKE TP Price Mcap EV/S (x)   EV/GMV* (x) 

  Code Rec (LC) (LC) USDm FY1 FY2   FY1 FY2 

Delivery                     

Meituan 3690-HK NR - 198.00  138,934 4.4  3.3    1.2  0.9  
DoorDash DASH-US NR - 74.90  27,504 4.1  3.5    0.5  0.4  
Delivery Hero DHER-DE NR - 35.67  9,179 1.2  0.9    0.2  0.2  
Just Eat Takeaway TKWY-NL NR - 13.74 3,024  0.8  0.7   0.2  0.1  
Deliveroo ROO-GB NR - 0.93 1,942  0.2  0.2    0.0  0.0  
HelloFresh HFG-DE NR - 31.15 5,549  0.7  0.6   0.7  0.6  
Market weighted average        4.0  3.1    1.0  0.8             
Mobility                     
Uber UBER-US NR - 22.52  44,222 1.7  1.4    0.4  0.4  
GoTo GOTO-ID NR - 334.00  26,394 38.3  22.7    nm nm 
Lyft LYFT-US NR - 14.00  4,751 1.3  1.1   nm nm 
Market weighted average         1.7  1.4    0.4  0.4             
Financial services                     
Visa V-US NR - 200.54  330,634 11.5  10.2   0.02  0.02  
Mastercard MA-US NR - 319.3  308,061  14.2  12.2    0.05  0.04  
PayPal PYPL-US NR - 74.40  86,158  3.2  2.8   0.06  0.05  
Square SQ-US NR - 66.73  34,620 2.0  1.7    0.17  0.13  
Market weighted average   7.3  6.5   0.06  0.05  

*Refers to EV/TPV for financial services 

Source: Factset, Maybank IBG Research 

 

 
Fig 7: Mobility peers’ financial summary 

  Grab Uber 
 FY20 FY21 1Q21 1Q22 YoY FY20 FY21 1Q21 1Q22 YoY 

Users (m) 14.6 na na na   93.0  118.0  98.0  115.0    
GMV (USDm) 3,232  2,787  808  834  3.2%  26,614  36,636  6,773  10,723  58.3%  
Revenue (USDm) 438 456 145 112 (22.8%) 6,089  7,553  1,453  2,518  73.3%  
% take rate 13.6%  16.4%  17.9%  13.4%   22.9%  20.6%  21.5%  23.5%   
AEBITDA (USDm) 307  345  115  82  (28.7%) 1,169  1,596  298  618  107.4%  
Margin % 70.1%  75.7%  79.3%  73.2%   19.2%  21.1%  20.5%  24.5%   
% GMV 9.5%  12.4%  14.2%  9.8%    4.4%  4.4%  4.4%  5.8%    

  Lyft Didi* 
 FY20 FY21 1Q21 1Q22 YoY FY20 FY21 1Q21   

Users (m) 13.7  17.1  13.5  17.8    493.0  na na     
GMV (USDm) na na na na nm  30,806  41,522  9,531    
Revenue (USDm) 2,365  3,208  609  876  43.8%  19,521  25,099  6,122      
% take rate nm  nm  nm  nm   63.4%  60.4%  64.2%    
AEBITDA (USDm) (755) 93  (73) 55  (175.1%) 61  52  400      
Margin % (31.9%) 2.9%  (12.0%) 6.3%   0.3%  0.2%  6.5%    
% GMV nm  nm  nm  nm    0.2%  0.1%  4.2%      

  GoTo*       
 FY19 FY21 1Q21 1Q22 YoY       
Users (m) na  na  na  na              
GMV (USDm) 3,899  2,894  737  1,038  40.8%        
Revenue (USDm) 94  183  na na nm            
% take rate 2.4%  6.3%  nm  nm         
EBIT (USDm) (1,177) (566) na na nm            
Margin % (1,256.3%) (309.8%) nm nm        
% GMV (30.2%) (19.6%) nm  nm              

Note: GoTo is displaying EBIT/segment results instead of AEBITDA due to lack of segmental disclosure; Didi has de-listed as of 23 May 2022 and is expected to re-list on 
HKSE in the near future. 

Source: Company reports 
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Fig 8: Delivery peers’ financial summary 

  Grab HelloFresh 
 FY20 FY21 1Q21 1Q22 YoY FY20 FY21 1Q21 1Q22 YoY 

Users (m) 14.8  - 7.4  -   74.3 117.32 7.28 8.52   
GMV (USDm) 5,468  8,531  1,702  2,562  50.5%  4,259  5,418  1,849  2,057  11.3%  
Revenue (USDm) 5  148  53  91  71.7%  4,209  5,400  1,765  2,171  23.0%  
% take rate 0.1%  1.7%  3.1%  3.6%    98.8%  99.7%  95.5%  105.5%   
AEBITDA (USDm) (211) (130) (4) (56) 1,300.0%  567  646  195  113  (42.2%) 
Margin % (4,220%) (88%) (8%) (62%)   13.5%  12.0%  11.0%  5.2%   
% GMV (3.9%) (1.5%) (0.2%) (2.2%)   13.3%  11.9%  10.5%  5.5%    

  DoorDash Uber 
 FY20 FY21 1Q21 1Q22 YoY FY20 FY21 1Q21 1Q22 YoY 

Users (m) na na na na   93.0  118.0  98.0  115.0    
GMV (USDm) 24,664  41,944  9,913  12,353  24.6%  30,244  51,645  12,461  13,903  11.6%  
Revenue (USDm) 2,886  4,888  1,077  1,456  35.2%  3,904  8,362  1,741  2,512  44.3%  
% take rate 11.7%  11.7%  10.9%  11.8%    12.9%  16.2%  14.0%  18.1%   
AEBITDA (USDm) 189  302  43  54  25.6%  (873) 348  (200) 30  (115.0%) 
Margin % 6.5%  6.2%  4.0%  3.7%    (22.4%) 4.2%  (11.5%) 1.2%   
% GMV 0.8%  0.7%  0.4%  0.4%    (2.9%) 0.7%  (1.6%) 0.2%    

  Meituan* Zomato* 
 FY20 FY21 1Q21 1Q22 YoY FY21 FY22 4Q21 4Q22 YoY 

Users (m) 510.6  690.5  569.3  692.9    6.8  14.7  9.8  15.7    
GMV (USDm) na na na na nm  1,253  2,913  408  734  80.0%  
Revenue (USDm) 16,480  27,390  5,660  7,263  28.3%  264  573  95  162  70.7%  
% take rate nm  nm  nm  nm    21.0%  19.7%  23.2%  22.0%   
AEBITDA (USDm) 680  (1,482) (364) (289) (20.7%) (43) (133) (16) (29) 78.8%  
Margin % 4.1%  (5.4%) (6.4%) (4.0%)   (16.3%) (23.1%) (17.3%) (18.2%)  
% GMV nm  nm  nm  nm    (3.4%) (4.6%) (4.0%) (4.0%)   

  Delivery Hero Deliveroo 
 FY20 FY21 2H20 2H21 YoY FY20 FY21 2H20 2H21 YoY 

Users (m) na  na  na  na    4.7  7.5  5.3  7.7    
GMV (USDm) 13,875  39,789  7,521  20,017  166.1%  5,401  9,176  2,900  4,302  48.3%  
Revenue (USDm) 2,775  7,165  1,579  3,542  124.4%  1,578  2,494  827  1,093  32.2%  
% take rate 20.0%  18.0%  21.0%  17.7%    29.2%  27.2%  28.5%  25.4%   
AEBITDA (USDm) (637) (973) (258) (464) 79.4%  (14) (180) 22  (126) (680.0%) 
Margin % (23.0%) (13.6%) (16.4%) (13.1%)   (0.9%) (7.2%) 2.6%  (11.6%)  
% GMV (4.6%) (2.4%) (3.4%) (2.3%)   (0.3%) (2.0%) 0.8%  (2.9%)   

  Just Eat Takeaway       
 FY20 FY21 2H20 2H21 YoY      
Users (m) 60.0  99.0  91.0  99.0              
GMV (USDm) 24,075  34,533  12,705  15,674  23.4%       
Revenue (USDm) 2,292  5,500  1,425  2,843  99.5%            
% take rate 9.5%  15.9%  11.2%  18.1%         
AEBITDA (USDm) 287  (428) 53  (167) (413.7%)           
Margin % 12.5%  (7.8%) 3.7%  (5.9%)        
% GMV 1.2%  (1.2%) 0.4%  (1.1%)             

Note: Meituan metrics are of the whole company, inclusive of hotels and other initiatives; Zomato has a 31 Mar YE. 

Source: Company reports 
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E

Key Metrics

P/E (reported) (x) nm nm nm nm nm

Core P/E (x) nm nm nm nm nm

Core FD P/E (x) nm nm nm nm nm

P/BV (x) nm 3.4 1.4 1.4 1.4

P/NTA (x) (0.2) 3.8 1.5 1.6 1.6

Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0

FCF yield (%) nm nm nm nm nm

EV/EBITDA (x) nm nm nm nm nm

EV/EBIT (x) nm nm nm nm nm

INCOME STATEMENT (USD m)

Revenue 469.0 675.0 1,184.0 2,068.0 3,117.0

EBITDA (911.0) (1,210.0) (1,457.7) (1,029.2) (583.9)

Depreciation (126.0) (109.0) (100.4) (102.0) (110.3)

Amortisation (261.0) (236.0) (13.3) (13.7) (15.8)

EBIT (1,298.0) (1,555.0) (1,571.4) (1,144.9) (710.1)

Net interest income /(exp) (1,437.0) (1,636.0) 155.5 221.1 192.3

Associates & JV (8.0) (8.0) (8.0) (8.0) (8.0)

Exceptionals 0.0 0.0 0.0 0.0 0.0

Other pretax income 0.0 (353.0) 0.0 0.0 0.0

Pretax profit (2,743.0) (3,552.0) (1,423.9) (931.8) (525.7)

Income tax (2.0) (3.0) (1.2) (0.8) (0.4)

Minorities 137.0 106.0 106.0 106.0 106.0

Perpetual securities 0.0 (1.0) 0.0 0.0 0.0

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit (2,608.0) (3,450.0) (1,319.1) (826.6) (420.2)

Core net profit (2,608.0) (3,450.0) (1,319.1) (826.6) (420.2)

BALANCE SHEET (USD m)

Cash & Short Term Investments 3,302.0 8,078.0 6,484.7 5,524.7 5,026.0

Accounts receivable 84.0 95.0 166.6 291.1 438.7

Inventory 3.0 4.0 4.8 5.8 7.2

Property, Plant & Equip (net) 384.0 441.0 444.0 473.7 539.1

Intangible assets 913.0 675.0 675.7 679.9 687.9

Investment in Associates & JVs 9.0 14.0 6.0 (2.0) (10.0)

Other assets 747.0 1,871.0 1,913.0 1,913.0 1,913.0

Total assets 5,442.0 11,178.0 9,694.8 8,886.3 8,601.9

ST interest bearing debt 140.0 144.0 426.3 424.7 420.6

Accounts payable 109.0 167.0 201.4 242.9 301.5

LT interest bearing debt 10,878.0 2,031.0 1,255.2 830.5 409.9

Other liabilities 609.0 817.0 783.0 783.0 783.0

Total Liabilities 11,736.0 3,159.0 2,665.9 2,281.1 1,915.0

Shareholders Equity (6,399.0) 7,733.0 6,848.9 6,531.2 6,719.0

Minority Interest 105.0 286.0 180.0 74.0 (32.0)

Total shareholder equity (6,294.0) 8,019.0 7,028.9 6,605.2 6,687.0

Total liabilities and equity 5,442.0 11,178.0 9,694.8 8,886.3 8,601.9

CASH FLOW (USD m)

Pretax profit (2,743.0) (3,552.0) (1,423.9) (931.8) (525.7)

Depreciation & amortisation 387.0 345.0 113.7 115.7 126.2

Adj net interest (income)/exp 1,437.0 1,636.0 (155.5) (221.1) (192.3)

Change in working capital 75.0 (128.0) (38.0) (83.9) (90.5)

Cash taxes paid (7.0) (3.0) (1.2) (0.8) (0.4)

Other operating cash flow 200.0 756.0 435.0 508.9 608.0

Cash flow from operations (643.0) (938.0) (1,062.0) (605.1) (66.8)

Capex (40.0) (85.0) (117.4) (149.7) (199.5)

Free cash flow (683.0) (1,023.0) (1,179.3) (754.7) (266.3)

Dividends paid 0.0 0.0 0.0 0.0 0.0

Equity raised / (purchased) 329.0 4,408.0 0.0 0.0 0.0

Perpetual securities 1,389.0 463.0 0.0 0.0 0.0

Change in Debt (128.0) 1,780.0 (493.5) (426.3) (424.7)

Other invest/financing cash flow (290.0) (2,757.0) (775.5) 221.1 192.3

Effect of exch rate changes 15.0 (37.0) 0.0 0.0 0.0

Net cash flow 632.0 2,834.0 (2,448.3) (960.0) (498.7)
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E

Key Ratios

Growth ratios (%)

Revenue growth nm 43.9 75.4 74.7 50.7

EBITDA growth nm nm nm nm nm

EBIT growth nm nm nm nm nm

Pretax growth nm nm nm nm nm

Reported net profit growth nm nm nm nm nm

Core net profit growth nm nm nm nm nm

Profitability ratios (%)

EBITDA margin nm nm nm nm nm

EBIT margin nm nm nm nm nm

Pretax profit margin nm nm nm nm nm

Payout ratio 0.0 0.0 0.0 0.0 0.0

DuPont analysis

Net profit margin (%) nm nm nm nm nm

Revenue/Assets (x) 0.1 0.1 0.1 0.2 0.4

Assets/Equity (x) nm 1.4 1.4 1.4 1.3

ROAE (%) na na na na na

ROAA (%) (49.8) (41.5) (12.6) (8.9) (4.8)

Liquidity & Efficiency

Cash conversion cycle 21.3 2.5 (10.4) (10.3) (7.4)

Days receivable outstanding 58.7 47.7 39.8 39.8 42.1

Days inventory outstanding 1.5 1.2 1.2 1.2 1.2

Days payables outstanding 38.9 46.4 51.4 51.4 50.7

Dividend cover (x) nm nm nm nm nm

Current ratio (x) 4.5 8.5 5.3 4.6 4.2

Leverage & Expense Analysis

Asset/Liability (x) 0.5 3.5 3.6 3.9 4.5

Net gearing (%) (incl perps) net cash net cash net cash net cash net cash

Net gearing (%) (excl. perps) net cash net cash net cash net cash net cash

Net interest cover (x) na na 10.1 5.2 3.7

Debt/EBITDA (x) nm nm nm nm nm

Capex/revenue (%) 8.5 12.6 9.9 7.2 6.4

Net debt/ (net cash) 7,716.0 (5,903.0) (4,803.2) (4,269.5) (4,195.5)

Source: Company; Maybank IBG Research
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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 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 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 loca ted 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 from fundamental ratings as technical valua tions 
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 7 July 2022, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 7 July 2022, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 7 July 2022, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report.  

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice  or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report.  
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 
 

 
 

  

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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Historical recommendations and target price: Grab Holdings (GRAB US)  

 
 

 

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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 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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