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2023: Finding Prosperity 

Welcome back! 2023 begins with shades of optimism. European 

markets had a stronger start and China is further relaxing its Covid 

policies. While the Mainland is not out of the woods, official 

expectations for the country reaching herd immunity by April could 

give a big boost to revenge spending. Our Quant Team’s latest screens 

identify 8 key beneficiaries: Wilmar, HRNet, Press Metal Aluminium, 

Sime Darby, PTT Public, Vitrox, China Hongqiao Group, Chow Tai 

Fook Jewellery. Despite this, the potential for a US and global 

recession remains heightened. This is a major concern that will drive 

market volatility in 2023. However, we see signs of ASEAN partially 

decoupling from a US recession scenario as intra-regional trade take 

off. This should provide a defensive harbour amidst market 

uncertainty. In Singapore, our key defensive picks include DBS, UOB, 

OCBC, SingTel, Sembcorp, ST Eng, Raffles Medical, ComfortDelGro 

and CLI.  

 

Finally, with Chinese New Year arriving very soon, do join our 

exclusive Feng Shui seminar on 7 Jan. Renowned Feng Shui Master 

Ken Koh will be revealing what the Year of the Rabbit has in-store for 

global markets as well as give guidance on the most prosperous sectors 

for investment. Speak to your salesperson to register. 

IN THIS ISSUE 

• Singapore Strategy  – Reflections 2022 (p.1) 

 

• CapitaLand Ascott Trust - ESG bellwether (p.2) 

 

• Keppel REIT – Better prospects ahead (p.2) 
 

• Question of the week - Is TPG-Telstra network 

sharing arrangement stumble positive for 

Singtel’s Optus?? (p.3) 

 

UPCOMING CORPORATE 
ANNOUNCEMENTS 

IDEA OF THE WEEK 
 

Portfolio Seasons V21 – Asean & China reopening to 
strive returns  
 
MIBG posits that ASEAN’s economy can weather the macro 
headwinds better than developed markets. We anticipate 
good risk-reward for Malaysia, Philippines & Vietnam for 
their undemanding valuation and also believe that China’s 
market momentum has legs as the country transits from 
stasis to economic normalization. With slower economic 
growth outlook for 2023, our last model portfolio 
rebalancing for the year targets companies that have 
strong pricing power and are leveraged to the domestic 
private consumption theme. 

 

SHOW OF THE WEEK 

7 Jan 
Feng Shui Guide to Prosperity 2023: 

New Year, New Opportunities? 

Source: Bloomberg 

TOP OF THE WEEK 
with Thilan Wickramasinghe 
Head of Research Singapore  
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Singapore Strategy – Reflections 2022   
 
For many investors, 2022 was bad. Dislocations 
drove volatility and torpedoed valuations. 
Underneath these headlines there were notable 
positive developments that could drive long-term 
valuations higher. These largely fell to three 
categories: (a) enablement through technology, (b) 
reorganization amidst deglobalisation and (c) 
constructive policy shifts. In the long term, we 
believe AEM, BAL,CD, CIL, DBS, FCT, FR, RFMD, SCI, 
UMS, VMS could be key beneficiaries from these 
trends. 
 
CapitaLand Ascott Trust – ESG bellwether  
 
CLAS leads the sector pack with the highest ESG 2.0 
score of 69. It is setting the benchmark due to 
commencement of green leasing and green 
financing. Further, higher usage of renewable 
energy and recycled water, improvement in energy 
and water intensity and superior composition of 
board has also helped the relative scoring. That 
said, work place safety and diversity can be 
improved further. We like CLAS’ diversified 
portfolio, concentrated longer-stay assets and a 
strong balance sheet. BUY. 
 
Keppel REIT– Sustainability in the DNA 
 
Keppel REIT achieved an ESG 2.0 score of 74, the 
highest among its peers. While this has been helped 
by maiden disclosures on a few quantitative 
metrics, we believe it is also a reflection of better 
sustainability practices. That said, there is room to 
improve in areas such as setting up net-zero targets. 
The REIT’s portfolio of Grade A offices are an 
address of choice for blue-chip tenants and poised 
to benefit from Singapore becoming the desired 
business hub. BUY.  
 

OUR WEEKLY PICKS MAJOR NEWS 
 
Singtel to build first data centre in Indoneesia with 
Telkom, Medco Power 
The telecommunication group has partnered Indonesian 
telecommunication player Telkom and energy company Medco 
Power to build its first data centre project in Indonesia. The 
new hyperscale data centre will be located in Kabil Industrial 
Estate along Batam’s eastern seaboard. The campus will be 
developed in three phases on an 8ha site and have a total 
capacity of 51 megawatts (MW) when completed. It will deliver 
about 20MW in the initial phase. Hyperscale data centres are 
massive facilities with vast data processing and storage capacity 
to support robust, scalable applications.  
 
EC World REITs loans expected to be repaid or 
refinanced before due date 
The manager of EC World Real Estate Investment Trust expects 
that its existing bank loans will be repaid or refinanced before 
they become due for repayment. The debt remained 
outstanding amid continued delays to divestment plans of two 
Chinese logistics assets. The sum amounted to SGD392.7m. Part 
of the divestment proceeds were earmarked for the company 
to repay its loans. The lenders are in the process of obtaining 
internal approval for the repayment plan. Under the plan, the 
sponsor will provide funding to let the company settle a portion 
of the mandatory repayment by Dec 31, with the remaining 
deferred to a date falling within the first quarter of 2023. 
 
Sembcorp Marine delivers world’s second eighth-
generation drillship 
Sembcorp Marine has completed the delivery of the world’s 
second eighth-generation drillship to Transocean’s subsidiary 
Triton Titan GmBH. According to SembMarine, the delivery of 
the drillship reaffirms the group’s proven track record in 
providing next-generation turnkey offshore construction 
solutions for the oil and gas market. Following its delivery, the 
drillship is scheduled for deployment on a five-year contract in 

the US Gulf of Mexico. 

2023 Year Ahead – A Defensive Harbour 
 
A mild global recession our base case, with global 
growth slowing to 1.7% in 2023. Inflation will slide 
in 2023, but stay well above central bank targets. 
Fed will raise the funds rate to 5%-5.25% by mid-
2023 and hold at that level for the year. ASEAN is 
emerging as a “defensive harbour” on this 
backdrop of rising global int. rates and potential 
recession. ASEAN-5 (ex-SG) GDP growth will slow 
but stay resilient at 4.7% in 2023. ASEAN likely 
grow faster than China (+4%) for a 2nd successive 
year. 

 

WHAT’S OUR MACRO 
TEAM SAYING? 
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OUR SECTOR OUTLOOK 

Recovery in ESG bond issuance seen in 2023 as rates 
stabilise, inflation subsides 
 
In fact, we expects China to be the main driver behind green 
bond issuance, thanks to supportive local policy and the 
recent alignment of its local rulebook with international 
standards. Green bond sales in China have jumped to USD90b 
this year from about US$68 billion in 2021. We also expects a 
10% rise in sales in the rest of Asia, with India planning to 
issue its first sovereign green bond in 2023. While debt to fund 
the transition to cleaner industry hasn’t picked up outside 
Japan, the fastest-growing niche type has been sustainability-

linked bonds. 

Ramped up housing supply may slow rising property 
prices in 2023 
 
Property prices is expected to continue climbing next year, 
but a strong supply of new homes may help moderate the 
anticipated spike. For new private homes, the jump could 
be as high as 12% according to estimates, but others expect 
a rise of between 5 and 8 per cent. The projected rise for 
resale Housing Board flats is 5 to 11%. However, the growth 
in private home prices in 2023 is expected to moderate 
thereafter due to global headwinds and high interest rates. 
Rents are expected to rise as well, an increase of more 
than 12% for private housing rents in 2023, lower than 

2022’s 25 to 30% growth. 

Airlines keep capacity tight despite boom in China 
travel demand 
 
The world’s airlines are taking a cautious approach to China’s 
reopening, reluctant to immediately change up schedules and 
divert planes from other routes despite the internal pent-up 
demand for international travel. Scheduled flights into China 
during January, February and March are up no more than 2.9 
per cent this week compared to last week. That’s fewer than 
100 more flights each month. Planned inbound services for 
the remainder of the year are little changed — a sign China’s 
relaxation of quarantine restrictions from Jan 8 are yet to 
convince airlines to make significant changes to their 

timetables. 

Sea pay freeze hint at deepening gaming crisis 
 
Sea is signalling that the US$200 billion gaming industry, which in 
2022 endured one of its worst slumps on record, is in for an even 
rockier year. Sea founder Forrest Li warned of deeper economic 
challenges in 2023 before slashing bonuses and freezing salaries. 
Along with the Sea decision – unveiled in a memo days before 
Christmas – they point to another down year for a games industry 
struggling to leave behind the geopolitical and economic ructions 
of 2022. The war in Ukraine, soaring inflation and resultant 
impact on consumer spending could usher in an even tougher 2023 
environment, Li warned in his memo. 

FINANCIALS 

PROPERTY & REITs 

TECH, MEDIA & TELECOM 

OTHERS 

QUESTION OF THE WEEK 
 
Is TPG-Telstra network sharing arrangement stumble seen 
as positive for Singtel’s Optus?      
 
The Australian Competition and Consumer Commission has opposed the 
proposed Telstra (#1 telco in Australia) and TPG (#3 telco in Australia) 
network sharing arrangement. The ACCC formed a view that the 
proposed arrangements will likely lead to less competition and leave 
Australian mobile users worse off. First announced in Feb 2022 the 
agreement will give TPG access to Telstra’s mobile towers in regional 
and urban fringe areas, lifting its mobile network coverage to nearly 99 
per cent of the population. The boost would mean that TPG edges out 
Optus as Australia’s second-largest mobile network operator. The 
decision by ACCC will be seen as a win for Optus (forms 40% of Singtel 
topline) who has been in the frontline to knock off this deal since the 
merger decision was made as it would ruin its already marginal 
investment case for mobile infrastructure in the regions. The long-
debated TPG Telecom and Telstra network sharing deal is destined for 
the courtroom, with both determined to enter a pact while rival Optus 
hopes to sink it. 

Kelvin Tan – Singapore Research Analyst 

The MSCI Singapore index was down 14% in 2022 and has lagged the STI – 
which doesn’t include Grab and Sea as its members - by about 20 
percentage points. The underperformance was largely due to Sea’s slide 
and the stock could continue to be a major driver of the dispersion 
between the indices next year.  
 

Source: Bloomberg 

CHART OF THE WEEK 
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Top Retail BUYs
Relative 

Volume
Top Retail SELLs

Relative 

Volume
Top Institutional BUYs

Relative 

Volume
Top Institutional SELLs 

Relative 

Volume

THE PLACE HOLDINGS LIMITED    BIOLIDICS LIMITED             DBS GROUP HOLDINGS LTD        SIA 2021 MCB S$6.196B Z300608 

BIOLIDICS LIMITED             THE PLACE HOLDINGS LIMITED    DAIWA HOUSE LOGISTICS TRUST   CHIP ENG SENG CORPORATION LTD 

MEDTECS INTERNATIONAL CORP LTD MEDTECS INTERNATIONAL CORP LTD SHENG SIONG GROUP LTD         KEPPEL DC REIT                

LION-OCBC SECURITIES HS TECH  MARCO POLO MARINE LTD.        VENTURE CORPORATION LIMITED   IX BIOPHARMA LTD.             

OCEANUS GROUP LIMITED         SEMBCORP MARINE LTD           THE HOUR GLASS LIMITED        LENDLEASE GLOBAL COMMERCIAL RE

SEMBCORP MARINE LTD           YOMA STRATEGIC HOLDINGS LTD   KEPPEL PACIFIC OAK US REIT    CSE GLOBAL LTD                

SINGAPORE PAINCARE HOLDINGS LI TOP GLOVE CORPORATION BHD     MANULIFE US REIT              SINGTEL                       

ASPEN (GROUP) HOLDINGS LIMITED LION-OCBC SECURITIES HS TECH  PRIME US REIT                 CAPITALAND INTEGRATED COMM TR 

SINJIA LAND LIMITED           CAPALLIANZ HOLDINGS LIMITED   CHINA EVERBRIGHT WATER LIMITED GENTING SINGAPORE LIMITED     

YANGZIJIANG SHIPBLDG HLDGS LTD SPACKMAN ENTERTAINMENT GRP LTD SPDR GOLD SHARES              SINGAPORE EXCHANGE LIMITED    

TOP GLOVE CORPORATION BHD     SINJIA LAND LIMITED           BEST WORLD INTERNATIONAL LTD  PRIME US REIT                 

YOMA STRATEGIC HOLDINGS LTD   ASPEN (GROUP) HOLDINGS LIMITED SATS LTD.                     MANULIFE US REIT              

ACROMETA GROUP LIMITED        OCEANUS GROUP LIMITED         SINGAPORE EXCHANGE LIMITED    JARDINE MATHESON HOLDINGS LTD 

CLEARBRIDGE HEALTH LIMITED    DISA LIMITED                  JARDINE MATHESON HOLDINGS LTD UOB-KAY HIAN HOLDINGS LIMITED 

RH PETROGAS LIMITED           ENVIRO-HUB HOLDINGS LTD       SINGTEL                       KEPPEL PACIFIC OAK US REIT    

ACESIAN PARTNERS LIMITED      THAI BEVERAGE PUBLIC CO LTD   DBS GROUP HOLDINGS LTD        

TOTM TECHNOLOGIES LIMITED     DYNA-MAC HOLDINGS LTD.        GEO ENERGY RESOURCES LIMITED  

JIUTIAN CHEMICAL GROUP LIMITED ACESIAN PARTNERS LIMITED      OXLEY HOLDINGS LIMITED        

ENVIRO-HUB HOLDINGS LTD       NIPPECRAFT LIMITED            CROMWELL EUROPEAN  REIT       

UMS HOLDINGS LIMITED          UG HEALTHCARE CORPORATIONLTD  ESR-LOGOS REIT                

TOP INSIDER ACTIVITY 

TOP DIVIDEND YIELDS 

TOP 20 TRADED STOCKS IN THE PRIOR WEEK 
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Feng Shui Guide to Prosperity 2023:  

New Year, New Opportunities? 7 
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ASEAN Speaks 
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Investor Webinar 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

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

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not  be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis. 

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL 
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either 
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an 
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“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 responsibility for the 
distribution of this report by MSUS in the US shall be borne by MSUS. This report is not directed at you if Maybank IBG is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that MSUS is permitted to provide research material concerning investments to you under relevant 
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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 January 2023, 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 January 2023, 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 January 2023, 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. 
 

 
  

legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Maybank Securities 
USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report. 
 

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

DISCLOSURES 

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

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 
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