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Mapletree Industrial Trust (MINT SP) 

Tenant bankruptcy adds to 
headwinds, maintain HOLD 
 

 

 

 

3rd largest tenant files for bankruptcy 

MINT announced that its 3rd largest tenant by gross rental income (GRI) has 

initiated bankruptcy proceedings in the US Court. The data centre tenant 

is a global co-location provider and accounts for 3.2% of MINT’s GRI. Rent 

for May is partly due. We view the announcement negatively, especially  

for a “growth” sector like data centre. That said, MINT has a diversified 

portfolio and tenant base and should be able to mitigate the impact. We 

lower forecasts and our DDM-based TP by 6% to SGD2.30. Maintain HOLD. 

We prefer MLT (MLT SP, BUY, TP SGD1.9) due to regional logistics exposure. 

Data centre tenant initiates bankruptcy proceedings 

The tenant occupies space in eight data centres located across North 

America, with seven of them as JV assets with sponsor. The tenant has 

paid rent in full for Apr’23, while rent for May is partly outstanding. MINT 

is pursuing the outstanding balance. 

Financial impact, sector read-through  

The tenant contributes 3.2% of MINT’s monthly GRI. If the proposed Osaka 

acquisition goes through, the tenant would be the fourth-largest tenant, 

accounting for 3% of MINT’s enlarged portfolio by GRI. The news and timing  

are not surprising to us given the negative news flow from peers and other 

tenants (AT&T and SunGard). However, it raises concerns on whether the 

data centre growth story is beginning to unravel. Further, the negative 

news comes just after the placement and we hope it is not a sector trend. 

Finally, it raises a few questions about MINT’s leasing strength in the US 

and the level of oversight management has on tenant operations on an 

ongoing basis. All that said, we expect MINT to mitigate the impact given 

its diversified portfolio and tenant base.  

Lower forecasts and target price, maintain HOLD 

We factor in the pro forma 2.1% DPU accretion from the Osaka deal and 

potential impact from the tenant bankruptcy (c.-3.5%). All in, we lower  

DPU by 1 to 3% and cut our target price by 6%. Our concerns remain on 

local manufacturing slowdown and today’s news further adds to potential 

downside risks for data centre assets as well.  

 

 
  

 

  

 Share Price SGD 2.22

 12m Price Target SGD 2.30 (+4%)

 Previous Price Target SGD 2.45

HOLD

Company Description

Statistics

52w high/low (SGD)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major  shareholders:

34.2%

na

na

  Temasek Holdings 

  na

  na

2.71/2.13

65.4

SGD4.0B

USD3.0B

1,802

7.0

Mapletree Industrial Trust invests in industrial

properties globally. It owns assets in Singapore,

Japan and the US.
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FYE Mar (SGD m) FY22A FY23A FY24E FY25E FY26E

Revenue 610 685 703 723 745

Net pr oper ty income 472 518 545 569 586

Cor e net pr ofit 424 398 372 378 380

Cor e EPU (cts) 16.3 14.7 13.2 13.3 13.4

Cor e EPU gr owth (%) 40.6 (9.6) (10.3) 0.8 0.6

DPU (cts) 13.8 13.6 12.9 13.0 13.1

DPU gr owth (%) 8.1 (1.7) (4.6) 0.2 1.2

P/NTA (x ) 1.4 1.3 1.2 1.1 1.1

DPU yield (%) 5.1 5.7 5.8 5.8 5.9

ROAE (%) 9.7 5.7 7.1 7.1 7.1

ROAA (%) 5.7 4.7 4.3 4.2 4.2

Debt/Assets (x ) 0.35 0.34 0.36 0.35 0.35

Consensus DPU - - 13.6 13.8 14.0

MIBG vs. Consensus (%) - - (4.7) (5.9) (6.5)
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Value Proposition 

 Third-largest industrial sector S-REIT with 141 properties 

across a SGD8.8b AUM, and backed by sponsor Mapletree 

Investments (Temasek Holdings). 

 Resilient portfolio due to well-diversified tenant base, and 

lower conversion risk given greater proportion of multi-

tenant assets. 

 Completed redevelopment projects in Singapore together 

with US data centre portfolios from FY19 onwards, should 

support DPU growth and visibility from FY22-24E. 

 Strong balance sheet with aggregate leverage at 38.4% and 

an estimated SGD1.7b in debt headroom (at 45% limit) to 

support acquisition growth opportunities. 

 
NAV growth (FY11-22) 

 
Source: Company 
 

 Price Drivers 

Historical share price trend 

 

Source: Company, Maybank IBG Research 

 

1. Apr-18: Executes novation (purchase) agreement for 7 Tai 

Seng Drive from sponsor and MLT to be upgraded into hi-

tech building fully-leased to ICT tenant for 25 years. 

2. Jul-19: Announces redevelopment of Kolam Ayer 2 cluster 

into high-tech precinct at SGD263m and 8.0% yield-on-

cost. 

3. Jun-20: Acquires remaining 60% interest in 14 US data 

centres from its sponsor for SGD299.5m at 6.8% NPI, 

raising hi-tech contribution to 59.9% of AUM. 

4. May-21: Acquires USD1.32b, 29 US data centre portfolio 

from Sila Realty Trust at 5.1% NPI yield and +3.3% DPU 

5. Jun-22: Divests data centre in Southfield, Michigan 

Financial Metrics 

 DPUs should be supported by contributions from on-going 

redevelopment projects and AEI, and contribution from the 

various US data centre acquisitions from 3Q18. 

 NPIs should gradually rise from a higher contribution of 

triple-net-leases. 

 We forecast data centres in Singapore and the US to generate 

59% of MINT’s NPI in FY24E, up from 31% in FY20. 

 
NPI growth profile 

 
Source: Company, Maybank IBG Research 
 

 Swing Factors 

Upside 

 Earlier-than-expected pick-up in leasing demand driving 

improvement in occupancy. 

 Better-than-anticipated rental reversion trend. 

 Accretive acquisitions.  

 

Downside 

 Prolonged slowdown in economic activity could reduce 

demand for industrial space, resulting in lower  

occupancy and rental rates. 

 Termination of long-term leases contributing to weaker 

portfolio tenant retention rate. 

 Sharper-than-expected rise in interest rates could 

increase cost of debt and negatively impact earnings, 

with higher cost of capital lowering valuations  

  krishna.guha@maybank.com 
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Risk Rating & Score¹ 18.0 (Low) 

Score Momentum² +0.1 

Last Updated 4 Oct 2022 

Controversy Score³ 

(Updated: 4 Oct 2022) 

 

   

Business Model & Industry Issues 

 MINT draws on its available pool of funds to invest in industrial real estate, carry out asset enhancements, and redevelop 

properties to optimise value for its unitholders. It is susceptible to sustainability -focused investors with strong preference for 

investing in companies that meet specific ESG criteria, given its incessant need for additional capital. 

 Its activities relating to permissible investments, leverage limits and annual reporting requirements are regulated by the MAS 

under Singapore’s code on collective investment schemes. Independence, real estate and capit al markets experience on its 

board is high, with strong representation by members with international experience, essential in our view, as its overseas 

portfolio is increasingly a growth platform. 

 It has steadily driven a transformation of its portfolio, and grown its hi-tech buildings segment through AEIs, built-to-suit projects 

and acquisitions. The addition of US data centre portfolios, with some properties jointly -held with its sponsor, have accelerated 

its access to the fast-growing sector, while lifting freehold properties to c.56% of its AUM 
   

Material E issues 

 Steadily reduced electricity and water intensities across its 

Singapore properties despite an increasing contribution 

from the hi-tech buildings segment.  

 Has set near-term targets to reduce electricity and water 

intensity, and long term goals to cut Scope 2 GHG emissions  

intensity, and raise solar energy generating capacity. 

 Achieved the BCA Green Mark Gold certifications or higher 

for 8 Singapore property clusters in FY22 (vs 7 in FY21), and 

will introduce sustainability clauses for new leases in its hi-

tech buildings and business park buildings. 

 Reports electricity and GHG emissions for 6 US data centres 

(out of 57), which are within operational control. 

 Secured maiden sustainability-linked facility, or SGD300m in 

perpetual securities priced at 3.15% in May 2020 

 
Key G metrics and issues 

 Managed externally by wholly-owned subsidiary of its 

sponsor Mapletree Investments, which supports its growth 

via a pipeline of property assets from its development  

activities, and access to capital markets. 

 Board independence is fairly high – 6 of its 11 members are 

independent, and the CEO is the only executive and non-

independent member.  

 Management fee structure, with the base fee at 0.5% of its 

deposited property, performance fee at 3.6% pa of NPI, as 

well as acquisition and disposal fee at 1.0% and 0.5% deal 

value, is comparable to peers.  

 The cumulative remuneration of its key management team 

including the CEO, has represented <2.0% of the REIT’s 

distributable income since it was first reported in FY17. 

 Payout ratio for taxable income has been consistently 

maintained at 100%, above the minimum 90% threshold for 

tax transparency. Management withheld tax-exempt  

distributable income in 4Q20-1Q21 in view of COVID-19 

uncertainties and looks to grant SGD20m in rent relief. 

 Has scaled up AUM with accretive US data centre portfolio 

deals following an expansion of its investment mandate in 

Sep 2017. Its sponsor’s remaining stakes in the properties 

mitigates the investment risks while adding to acquisition 

growth pipeline. 

 Reclassified data centres as a standalone property segment 

from 1Q21 to reflect its contribution, which rose to 41.2% 

of AUM as of end-Mar 2021. 

 Has generated significant value from five BTS projects, 

which achieved both growth in occupancies and rental 

uplifts post redevelopment, and is undertaking its largest 

at Kolam Ayer 2, set to complete in 2H 2022. 

Trading liquidity has improved after well-timed equity fund 

raising activities. MINT was added to the benchmark FSSTI  

in Jun 2020 

  

Material S issues 

 Provided SGD12.7m of rental reliefs to tenants in FY21, and 

prioritised SMEs impacted by lower business volumes and 

supply chain disruptions with added support measures (eg. 

case-by-case restructuring of leases). 

 The hiring and professional development of its employees , 

are supported by its sponsor’s talent recruitment initiatives 

(Mapletree Associate, Executive, Internship) and learning  

and development programmes. Headcount rose c.8% in FY20 

with the shift to in-house facilities management for all its 

clusters, and it stayed at 193 in FY21. 

 Management started to conduct at least one employee town 

hall meeting in FY21 to improve staff engagement efforts, 

and targets to organise one CSR initiative per year. 

 Gender diversity is high with females representing 52% of 

all employees in FY22 and 50% for the management team of 

4; aims to achieve at least 25% of female board 

representation by 2025 and 30% by 2030, from 18% 

 

 

¹Risk Rating & Score - der ived by Sustainalytics and assesses the company’s exposure to unmanaged ESG r isks. Scores range between 0 - 50 in or der of incr easing 
sever ity with low/high scores & r atings representing negligible/significant risk to the company ’s enterprise value, respectively, fr om 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 deter ioration. ³Controversy Score - reported periodically by Sustainalytics in the event of material ESG-r elated incident(s), with the impact severity scores of these 
events r anging from Category 0-5 (0 - no r eports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company). 
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Forecast changes 

Fig 1: Forecast changes 

 FY24E FY25E FY24E FY25E FY24 FY25 

SGDm. New New Old Old % chng % chng 

Revenue 702.7 723.2 684.1 701.0 2.7% 3.2% 

NPI 545.3 569.2 530.2 550.3 2.8% 3.4% 

Mgmnt and Trust 
fees 

(65.6) (66.9) (62.5) (63.7) 4.9% 5.0% 

Borrowing costs (117.8) (134.5) (111.9) (121.8) 5.2% 10.4% 

Distr ibutable 
income 

364.8 368.1 358.9 365.1 1.6% 0.8% 

DPU, cents 12.94 12.97 13.09 13.31 -1.1% -2.5% 
 

Source: Maybank IBG Research 
 

 

 

Valuation 

We value MINT based on a 3-stage dividend discount model using cost of equity of 

7.2% and medium-term growth of 2%. This is lower than our earlier input of 2.25%, 

mainly due to the growth headwinds emerging in the data centre segment. The 

lower DPUs, coupled with reduction in mid-term growth rates, result in our target 

price reduction from SGD2.45 to SGD2.30. 

While we recognise MINT’s relatively attractive valuation among the large-cap 

industrial REITs, the sharp and prolonged slowdown in the local manufacturing  

sector is likely to weigh on demand for industrial space, especially the high-tech 

segment, in our view. Further, today’s news about data centre tenant bankruptcy 

further adds to the headwinds. 

 

 

Risks 

Higher interest rates, tenant non-renewals and bankruptcies in US data centres, 

and lower portfolio occupancy due to a slowdown in the manufacturing sector. 
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FYE 31 Mar FY22A FY23A FY24E FY25E FY26E

Key Metr ics

Pr ice/DPU(x ) 19.5 17.5 17.2 17.1 16.9

P/BV (x ) 1.4 1.2 1.2 1.1 1.1

P/NTA (x ) 1.4 1.3 1.2 1.1 1.1

DPU yield (%) 5.1 5.7 5.8 5.8 5.9

FCF yield (%) 7.1 7.0 nm 7.2 7.3

INCOME STATEMENT (SGD m)

Revenue 610.1 684.9 702.7 723.2 744.9

Net property income 472.0 518.0 545.3 569.2 586.2

Management and tr ustee fees (54.5) (60.1) (65.6) (66.9) (67.8)

Net financing costs (70.9) (97.6) (117.8) (134.5) (136.3)

Associates & JV 116.3 67.9 46.9 48.1 48.1

Ex ceptionals 7.2 (110.6) 0.0 0.0 0.0

Other  pr etax  income/ex penses 0.1 0.7 0.7 0.7 0.7

Pretax profit 461.3 311.0 402.2 409.2 423.7

Income tax (30.2) (23.9) (37.7) (39.4) (49.0)

Minor ities 0.0 0.0 0.0 0.0 0.0

Discontinued oper ations 0.0 0.0 0.0 0.0 0.0

Total return avail to unitholders 431.1 287.0 364.5 369.9 374.6

Cor e net pr ofit 424.0 397.6 372.0 377.6 380.5

Distr ibutable inc to unitholder s 350.9 356.6 364.8 368.1 373.0

BALANCE SHEET (SGD m)

Cash & Shor t Ter m Investments 149.6 146.6 143.3 143.3 143.3

Accounts r eceivable 0.0 0.0 0.0 0.0 0.0

Pr oper ty, Plant & Equip (net) 0.2 0.1 0.0 0.0 0.0

Inver stment pr oper ties 7,660.6 7,658.7 8,197.0 8,279.0 8,320.4

Intangible assets 0.0 0.0 0.0 0.0 0.0

Investment in Associates & JVs 564.5 598.9 435.0 435.0 435.0

Other  assets 105.1 142.5 142.5 142.5 142.5

Total assets 8,480.0 8,546.8 8,917.8 8,999.8 9,041.2

ST inter est bear ing debt 0.0 0.0 0.0 0.0 0.0

Accounts payable 142.6 158.8 158.8 158.8 158.8

LT inter est bear ing debt 2,939.7 2,881.0 3,181.0 3,181.0 3,181.0

Other  liabilities 118.8 131.0 131.0 131.0 131.0

Total Liabilities 3,201.1 3,170.9 3,470.9 3,470.9 3,470.9

Shar eholder s Equity 5,278.9 5,375.9 5,447.0 5,528.9 5,570.3

Minor ity Inter est 0.0 0.0 0.0 0.0 0.0

Total shareholder  equity 5,278.9 5,375.9 5,447.0 5,528.9 5,570.3

Total liabilities and equity 8,480.0 8,546.8 8,917.8 8,999.8 9,041.2

CASH FLOW (SGD m)

Cash flow from operations 497.1 448.1 432.7 453.8 460.5

Capex (0.0) 0.0 (505.9) 0.0 0.0

Acquisitions & investments (1,780.4) (128.9) 0.0 0.0 0.0

Disposal of FA & investments 0.0 0.0 0.0 0.0 0.0

Dividend income fr om associates & JVs 25.9 28.3 46.9 48.1 48.1

Other  investing cash flow 0.0 0.0 0.7 0.7 0.7

CF from investing  activ ities (1,754.5) (100.6) (458.3) 48.8 48.8

Dividends paid (306.1) (225.1) (364.8) (368.1) (373.0)

Inter est ex pense (66.6) (85.8) (117.8) (134.5) (136.3)

Change in debt 618.3 (30.1) 300.0 0.0 0.0

Equity r aised / (pur chased) 810.3 0.0 204.8 0.0 0.0

Other  financial activities 290.6 (9.5) 0.0 0.0 0.0

CF from financing  activ ities 1,346.6 (350.5) 22.3 (502.6) (509.3)

Effect of exchang e rate chang es 0.0 (0.0) 0.0 0.0 0.0

Net cash flow 89.2 (3.0) (3.3) 0.0 0.0
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FYE 31 Mar FY22A FY23A FY24E FY25E FY26E

Key Ratios

Growth ratios (%)

Revenue gr owth 36.4 12.3 2.6 2.9 3.0

Net pr oper ty income gr owth 34.5 9.7 5.3 4.4 3.0

Cor e net pr ofit gr owth 58.3 (6.2) (6.4) 1.5 0.8

Distr ibutable income gr owth 18.8 1.6 2.3 0.9 1.3

Profitability ratios (%)

Net pr oper ty income mar gin 77.4 75.6 77.6 78.7 78.7

Cor e net pr ofit mar gin 69.5 58.1 52.9 52.2 51.1

Payout r atio 84.7 92.2 98.1 97.5 98.0

DuPont analysis

Total r etur n mar gin (%) 70.7 41.9 51.9 51.1 50.3

Gr oss r evenue/Assets (x ) 0.1 0.1 0.1 0.1 0.1

Assets/Equity (x ) 1.6 1.6 1.6 1.6 1.6

ROAE (%) 9.7 5.7 7.1 7.1 7.1

ROAA (%) 5.7 4.7 4.3 4.2 4.2

Leverag e & Expense Analysis

Asset/Liability (x ) 2.6 2.7 2.6 2.6 2.6

Net gear ing (%) (ex cl. per ps) 52.9 50.9 55.8 54.9 54.5

Net inter est cover  (x ) 5.8 4.6 4.0 3.7 3.8

Debt/EBITDA (x ) 7.2 6.4 6.7 6.4 6.2

Capex /r evenue (%) 0.0 0.0 72.0 0.0 0.0

Net debt/ (net cash) 2,790.1 2,734.4 3,037.7 3,037.7 3,037.7

Debt/Assets (x ) 0.35 0.34 0.36 0.35 0.35

Source: Company; Maybank IBG Research
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nikmohdihsan.ra@maybank-ib.com 
• Chartist 

Amirah AZMI 
(603) 2082 8769 amirah.azmi@maybank-ib.com 
• Retail Research 

 

 SINGAPORE 

Thilan WICKRAMASINGHE Head of Research 
(65) 6231 5840 thilanw@maybank.com 
• Banking & Finance - Regional  
• Consumer 

Eric ONG 
(65) 6231 5849 ericong@maybank.com 
• Healthcare • Transport • SMIDs 

Kelvin TAN 
(65) 6231 5837 kelvin.tan1@maybank.com 
• Telcos • Industrials 

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

Jarick SEET 
(65) 6231 5848 jarick.seet@maybank.com 
•  Technology 

Krishna GUHA 
(65) 6231 5842 krishna.guha@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 • Gaming 

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

Alexa Mae CARVAJAL 
(63) 2 8849 8838 
alexamae.carvajal@maybank.com 
• Consumer 

THAILAND 

Chak REUNGSINPINYA Head of Research 
(66) 2658 5000 ext 1399 
chak.reungsinpinya @maybank.com 
• Strategy • Energy 

Jesada TECHAHUSDIN, CFA 
(66) 2658 5000 ext 1395 
jesada.t@maybank.com 
• Banking & Finance 

Wasu MATTANAPOTCHANART 
(66) 2658 5000 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 

 

 INDONESIA 

Jeffrosenberg CHENLIM Head of Research 
(62) 21 8066 8680 
Jeffrosenberg.lim@maybank.com 
• Strategy • Banking & Finance • Property 

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

Richard SUHERMAN 
(62) 21 8066 8691 
richard.suherman@maybank.com 
• Metals & Mining 

Etta Rusdiana PUTRA 
(62) 21 8066 8683 
etta.putra@maybank.com 
• Telcos 

William Jefferson W 
(62) 21 8066 8563 
william.jefferson@maybank.com 
• Property 

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

VIETNAM 

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

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

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 Discretionary 

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

Nguyen Le Tuan Loi 
(84 28) 44 555 888 ext 8088 
loi.nguyen@maybank.com 
• Industrials 

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 
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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 circumstan ces should it be considered or intended as an offer to sell or a solicitat i o n  

of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluct uate and that each security’s price or value may rise or fall. Opinio n s  

or recommend at ions contained herein are in form of technical ratings and fundame nt al ratings. Technical ratings may differ fr om fundame nt al ratings as technical valuations apply differe n t  

methodologies and are purely based on price and volume-rel ated 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 performan ce is not necessarily a guide to future performan ce . 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 r ecommen ded 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 (collective ly, “Mayban k IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should n ot be 

relied upon as such. Accordingl y, Mayban k IBG and its officers, directors, associates, connected parties and/or employees (collectivel y, “Representati ves ” ) shall not be liable for any direct , 

indirect or consequential losses or damage s that may arise  from the use or reliance of this report. Any information , opinions or recommend ation s 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 “anticip ate ”, “believe”, “estimate ”, “intend”, “plan”, “expe ct ”, 

“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 availab le to us and are subject to certain  risks and uncertainties that could cause the actual results to 

differ materiall y from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward -loo kin g statements. Maybank IBG express l y  

disclaims any obligation to update or revise any such forward looking statements to reflect new information , events or ci rcumst an ces after the date of this publication or to reflect the 

occurrence of unanticipat ed 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 securitie s  

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 an y 

form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no li ability 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 , availabi lit y or use would  be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicabl e 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 additio n al  

disclaimers , warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 

Opinions or recommend ation s contained herein  are in the form of technical ratings and fundament al ratings. Technical ratings may differ from fundament al ratings as techni cal valuati o n s  

apply different methodologi es and are purely based on price and volume -rel ate d informatio n extracted from Bursa Malaysi a 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 ch ange. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to updat e  

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), MRP L 

shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitte d by law. 

Thailand 

Except as specificall y permitted, no part of this presentation may be reproduced or distributed in any manner without the pri or written permission of Maybank Securities (Thailand ) Publi c  

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 characterist ics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either  

recommen d atio n 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 acknowled ge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of t he translat e d  

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 informatio n 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 Governan ce Report of Thai Listed Companies . As a result, the survey may be changed aft er 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 compan y 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 Commissi on . Thaipat Institute made this assessment based on the informat i o n  

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 compan y. The assessment result is therefore made from the perspective o f Thaipat Institute that is a third party. It is not an assessme n t  

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 t hat  

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 amen d e d ) 

only by Wedbush Securities Inc. (“Wedbush ”), 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 Wedbush in the US shall be borne by Wedbus h. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in an y 

jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to prov ide research material concerning investments to you under relevan t  

legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in an y security mentioned within must do so with: Wedbush Securiti e s  

Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disc losure of Interest 
Malays i a: Maybank IBG and its Representatives may from time to time have positions or be materiall y interested in the securities referred to herein  and may further act as market maker or 

may have assumed an underwriting commit men t or deal with such securities and may also perfo rm or seek to perform investment banking services, advisory and other services for or relati n g 

to those companies . 

 

Singapo re : As of 6 June 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommen ded in  this research report. 

 

Thailan d : MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /compani es me ntioned in the research report. Therefore, Investor s  

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/o r  

underwriting commit ments in the securities mentioned in this report. 

 

Hong Kong: As of 6 June 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommende d in this resear ch report. 

 

India: As of 6 June 2023, and at the end of the month immediate l y preceding the date of publication of the research r eport, 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 sub ject companie s except as otherwise disclosed in the research  report .  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensatio n 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 -man ager 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 concern e d  

or a related investment and may receive compensat ion for the services provided from the comp anies covered in this report. 

 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accuratel y reflect the analyst ’s personal views about any and all of the subject securities or issuers; and no part of the research analys t ’s  

compensati on was, is or will be, directly or indirectly, related to the specific recommend at ions or views expressed in the re port. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended fo r sale only to sophisticated investors who are capable of understanding and assumi n g 

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 forwar d  

interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or refe rence issuer. Any investor interested in purchasing a structure d  

product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in makin g 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 Mayban k Securities (London) Ltd (“MSUK ”) which is authorized and regulated, by the Financial Conduct Authority and  is for Information al Purposes only. 

This document is not intended for distribution to anyone defined as a Retail Client under the Financi al 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 comment s or accuracy, and that access to such links is at th e 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 Disc losures 

Malays i a: This report is issued and distributed in Malaysi a by Maybank Investment Bank Berhad (15938 - H) which is a Participatin g Organization of Bursa Malaysia Berhad and a holder of 

Capital Markets and Services License issued by the Securities Commission in Malays ia. Singapor e : This report is distributed in Singapore by MRPL (Co. Reg No 198700034E ) which is regulat e d  

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.01075450 00314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the 

Securities and Exchange Commissio n. Philippine s :  Maybank Securities Inc (Reg. No.01-2 004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and  

Exchange Commissio n . Vietnam: Mayban k Securities Limited (License Number: 117/GP -UB CK ) is licensed under the State Securities Commissio n of Vietnam. Hong Kong: MIB Securities (Ho n g 

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 Sto ck 

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 000011 708) and as Research Analyst (Reg No: INH00000005 7 ). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulat e d  

by the Financial Conduct Authority. 
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Historical recommendations and target price: Mapletree Industrial Trust (MINT SP)  

 
 

 

Definition of Ratings 

Maybank IBG Resear ch uses the follow ing r ating system 

BUY Retur n is ex pected to be above 10% in the nex t 12 months (including dividends) 

HOLD Retur n is ex pected to be between 0% to 10% in the nex t 12 months (including dividends) 

SELL Retur n is ex pected to be below  0% in the nex t 12 months (including dividends) 

Applicability of Ratings 

The r espective analyst maintains a cover age univer se of stocks, the list of which may be adjusted accor ding to needs. Investment r atings ar e only applicable 

to the stocks which for m par t of the cover age univer se. Repor ts on companies which ar e not par t of the cover age do not car r y investment r atings as we do 
not actively follow  developments in these companies. 
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3.0

3.3

3.6

May-20 Aug-20 Nov-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23

Mapletree Industrial Trust

8 Jun                         
Buy : SGD2.9                  

22 Jul                        
Buy : SGD3.3                  

25 Aug                        
Buy : SGD3.4                  

17 Mar                        
Buy : SGD3.2                  

3 May                         
Buy : SGD3.2                  

28 Jul                        
Buy : SGD3.3                  

27 Apr                        
Buy : SGD3.1                  

30 May                        
Buy : SGD3.0                  

10 Feb                        
Buy : SGD2.6                  

3 May                         
Hold : SGD2.5                 

6 Jun                         
Hold : SGD2.3                 
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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 

 

 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 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 

PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22
nd

 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, 11
th

 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, 

20
th 

- 21
st
 Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 

Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 

 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 

(62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.com 

Tel: (44) 207-332-0221 

  

      

 Philippines 
Keith Roy 

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

 India 
Sanjay Makhija 

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

  

      

 
     

     www.maybank.com/investment-banking 

 
    www.maybank-keresearch.com 
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