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PTT, PTG, BGRIM, and GPSC most at risk 

We see high likelihood that the government will quickly carry out its 

promise of lowering electricity, diesel, and other energy prices. Among the 

listed energy and utilities companies in Thailand, we see the highest 

potential downside risks for PTT, PTG, BGRIM and GPSC. We estimate 

potential consensus earnings downside risks ranging from about 20% for 

PTT in 2024E to as much as 47% for GPSC. On the other hand, we see 

limited downside risks for refiners and much smaller earnings impacts on 

other oil retailers.  Our Top Picks in the sector remain BCP and PTTEP. 

Diesel subsidy to impact oil retailers, not refineries 

We see limited downside risks for Thai refineries from the potential diesel 

price subsidy. This is because by law, fuel prices ex-refineries in Thailand 

are linked to international prices. On the other hand, we see potential 

marketing margin squeeze for oil retailers. The company most likely to be 

impacted is PTG given its high exposure to retail sales and that nearly all 

of its stations are company-owned, company-operated (COCO) which is 

most sensitive to margin movements. We estimate a THB 0.1/L decline in 

marketing margin could hurt PTG’s consensus EPS estimates by 10% and 

32% in 2023-24E, respectively. 

Utilities could face a margin squeeze 

The potential electricity tariff reduction would negatively impact small 

power producer (SPP) power companies (chiefly BGRIM and GPSC). We 

estimate the current power tariff is THB 0.38/kWh higher than the 

prevailing fuel cost. If the government were to roll back the tariff by this 

amount, we estimate potential downside risks to Bloomberg earnings 

estimates for BGRIM of 14% and 43% in 2023-24E. Comparable figures for 

GPSC are 17% and 47%. 

Risks of extra LPG, NGV subsidies for PTT 

While this is not yet in the news, we see risks that PTT may eventually be 

called on to provide additional subsidies for LPG and NGV (natural gas for 

vehicles). For LPG, we see risk PTT may have to lower its sales price to 

match with its feed gas cost. This entails around USD125/ton downside 

risk, or about THB11bn pa of potential subsidy burden. For NGV, the 

company is providing around THB8-10b in annual subsidy now but it 

provided as much as THB20bn in NGV subsidy during the last Pheu Thai-led 

government (before 2015). As such, we see potential downside risk of 

another THB10-12bn for PTT from an NGV subsidy. Combined, these 

potential subsidies are about 20-23% of 2024E consensus earnings for PTT. 
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Abbreviations explained 
LPG - liquefied petroleum gas 
NGV - natural gas for vehicles 
ULG  - unleaded gasoline 
LNG  - liquefied natural gas 
JKM LNG - Japan Korea Marker LNG price 
Ft  - fuel tariff 
EGAT  - Electricity Generating Authority of Thailand 
EPPO - Energy Policy & Planning Office 
GSP  - gas separation plant 
bbl - barrel 
mmbtu  - millions of British thermal unit 
kWh  - kilowatt-hours 
mmcfd  - millions of cubic feet per day 
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1. Diesel subsidy would impact oil retailers, 

not refineries 

1.1 Refineries would not be impacted by the subsidy 
 

We see very limited downside risks for Thai refiners from any energy price 

subsidy that might be introduced by the new government. By law, refined 

product prices in Thailand ex-refinery are based on international prices, 

typically Singapore benchmark prices. If we look back, we see that the ex-

refinery prices in Thailand have always tracked prices in Singapore. On our 

estimates, the average difference between the ULG price in Thailand and 

in Singapore since January 2016 is USD 0/bbl. A similar calculation for diesel 

shows a difference of USD2/bbl.  

 

Fig 1: Ex-refinery gasoline price Thailand vs Singapore  Fig 2: Ex-refinery diesel price Thailand vs Singapore 

 

 

 

Source: Bloomberg, EPPO, MST  Source: Bloomberg, EPPO, MST 

 

1.2 Oil Fund, excise tax the main subsidy mechanisms 
 

Given that the government cannot regulate ex-refinery prices, typically it 

will employ other mechanisms to cap retail pump prices. The easiest 

mechanism is the Oil Fund which is a price-smoothing vehicle. When the 

government wants to lower retail fuel prices, the Oil Fund will borrow 

money from the financial market and use the proceeds to subsidise oil 

retailers. This usually happens when we have a rapid increase in fuel prices. 

However, the money borrowed by Oil Fund must be returned. This is 

typically done when global fuel prices decline and the Oil Fund adds an 

extra charge to the ex-refinery price. In that scenario, the oil retailers will 

keep retail prices elevated and the extra margin is paid to the Oil Fund. 

 

Another way the government can subsidise fuel prices is a direct reduction 

in excise tax. This was the mechanism employed during Feb 2022 – Jul 2023 

when diesel excise tax was cut by THB 5/litre to help reduce the impact of 

a diesel price spike. However, the measure was phased out starting 21 July 

2023. 
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Fig 3: Diesel oil price structure  Fig 4: Change in composition of diesel pump price 

 

 

 

Source: EPPO, MST 

Note: MKM – retail marketing margin 

 Source: EPPO, MST 

 

At present, the Oil Fund’s oil account (which is distinct and separate from 

its LPG account) has a net deficit position of THB10b. This represents a 

marked improvement from a net deficit of THB90b in Nov of last year. We 

believe the government will ask the Oil Fund to shoulder the extra diesel 

subsidy burden at least for the next few months until an excise tax 

reduction can be passed by the new Cabinet.  

 

Fig 5: Oil Fund positions for oil account and LPG account 

 

Source: OFFO, MST  

 

1.3 Oil retailers could see marketing margin squeeze 

 

While oil retailers are usually not directly responsible for fuel price 

subsidies, they invariably get impacted whenever retail pump prices are 

lowered. This was observed throughout the past 2 years. In 4Q21, when 

global oil prices began to climb but the government wanted to maintain 

diesel prices at THB 25/litre, marketing margins were squeezed severely to 

the point where all operators other than PTT and BCP decided to lift their 

prices. With the phase-out of the Oil Fund subsidy, oil retailers once again 

faced marketing margin squeeze for much of 1H23.   
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Fig 6: Marketing margins 

 
Source: Company data, MST  

 

Among the major oil retailers, we believe PTG (PTG TB, CP THB 10.70, not 

rated) is likely to be the most impacted by any marketing margin reduction. 

This is because the company has a very high retail sales portion and 

operates nearly all of its own service stations. These are called ‘company-

owned, company-operated’ or ‘COCO’ stations whereby the oil company 

receives the marketing margin in full but is also responsible for all costs. As 

such, when marketing margin is lowered, the oil company absorbs all the 

reduction directly. By contrast, most other operators such as PTTOR (OR 

TB, CP THB 20.40, not rated) and BCP, do not directly own or operate their 

service stations themselves. Instead, they let dealers (usually SMEs) operate 

the stations. In this ‘dealer-owned, dealer-operated’ or ‘DODO’ model, the 

marketing margin is split between the oil companies and its dealers. As 

such, when we have a marketing squeeze, the impact is shared by the two 

parties and these listed oil companies are not as severely impacted as PTG. 

Additionally, PTG sells nearly all of its products via retail channels which 

are subjected to the potential marketing margin squeeze. By contrast, most 

other operators will have a relatively high portion of wholesale volumes 

(26% for BCP and 54% for OR). 

 

By our estimates, if retail marketing margin (MKM) is lowered by THB 

0.1/litre in 4Q23, PTG’s full-year 2023E earnings could be cut by 10% 

relative to Bloomberg consensus estimates. If the margin squeeze extends 

into the entire 2024E, earnings could be negatively impacted by 32% 

relative to Bloomberg consensus. By contrast, we estimate the impacts to 

be only -1.1% and -4.0% in 2023-24E for PTTOR (relative to consensus 

estimates) and -0.8% and -3.5% for BCP (MST estimates) over the same 

period. 

 
Fig 7: PTG has high portion of sales via retail channel  Fig 8: Potential EPS impact if MKM is lowered by THB 0.1/L 

 

 

 

Source: Company data, MST  Source: Company data, Bloomberg, MST 
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2. Utilities could face margin squeeze 

2.1 Burden eased from 2022 
 

Thailand’s utilities companies faced a severe margin squeeze in 2022 due 

to the sharp increases in global LNG prices and the decline in cheap local 

gas output. Due to the Russia-Ukraine war in early-2022, the market was 

concerned about a global LNG shortage. This drove regional LNG prices 

(based on JKM benchmark) to jump from USD10/mmbtu in 2021 to USD30-

60/mmbtu in 2022. To make matters worse for Thailand, the high global 

LNG price came at a time when the country needed to rely increasingly on 

LNG imports due to the production shortfall at Erawan gas field during the 

operatorship transition. These two factors combined drove the domestic 

SPP natural gas pool price from c. THB250/mmbtu to THB467/mmbtu in 

2022. Meanwhile, the Ft rate (variable fuel tariff for electricity) remained 

low as the government tried to lessen the impact of high energy costs. As a 

result, we saw a very low spark spread (difference between electricity price 

and gas cost used in the power generation), especially in 3Q22 when the 

spark spread went negative. During this period, the bulk of electricity 

subsidy burden was borne by state power company EGAT with the implicit 

promise from the government that EGAT will be repaid in future periods 

when fuel prices decline. At the same time, private power companies which 

sell electricity to industrial users (through their SPP or Small Power 

Producer projects) also suffer similar margin squeezes because they price 

their electricity on par with grid prices.  

 
Fig 9: Global LNG prices and futures  Fig 10: Thailand domestic gas price for SPP 

 

 

 

Source: Bloomberg, MST  Source: EPPO, MST 

 

Since the beginning of this year, the situation has reversed. The global LNG 

demand/supply situation has improved which led to a sharp decline in the 

JKM LNG price to nearly USD10/mmbtu in 2Q23. In addition, gas production 

at the Erawan field in Thailand is also being ramped up. As a result, we saw 

the SPP natural gas pool price decline to THB375/mmbtu in June 2023. At 

the same time, the Energy Regulatory Commission (ERC) has lifted its Ft 

rate during 4Q22-1Q23 to Bt1.55/kWh for the first round of adjustment 

(Jan-Apr 2023). This led to a significant recovery in spark spreads for SPP 

utilities companies during 1H23. 
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Fig 11: Gas prices vs electricity tariffs  Fig 12: Our estimates for Spark spread 

 

 

 

Source: EPPO, MST  Source: EPPO, MST 

 

2.2 Potential electricity price cut amid rising global LNG 

prices 
 

One of the main policies of the new Thai government is to lower power 

tariffs. The current Ft rate (Sep-Dec 2023) of Bt0.67/kWh consists of 1) 

energy cost of Bt0.28/kWh, and 2) repayment for EGAT’s past subsidy 

burden of Bt0.38/kWh. We believe that the government may choose to 

lower the Ft rate again but not exceeding the extra Bt0.38/kWh which EGAT 

is earning.  

 

To capture the potential downside risks to earnings for SPP operators, 

BGRIM and GPSC, we assume the 2023-24E Ft rates decrease by Bt0.10/kWh 

(impact only in 4Q23E) and Bt0.38/kWh (full year 2024E), respectively. 

Based on these assumptions, we see potential downside risks to Bloomberg 

consensus’ earnings forecasts for BGRIM of 14% and 43% in 2023-24E, 

respectively. The comparable figures for GPSC are 17% and 47% in 2023-24E. 

 

Fig 13: Potential downside risks to BGRIM and GPSC 2023-24E earnings 

 

Source: Company data, Bloomberg, MST  
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3. PTT may be at risk of extra LPG, NGV 

subsidies 

3.1 LPG subsidy could be introduced 
 

We believe that if the new government wants to win popularity from the 

grass-roots population, one of the quickest ways is to reduce the cost of 

LPG which is widely used as cooking gas in Thailand. With this view, we see 

risks that PTT may be called upon to provide an LPG subsidy. At present, 

PTT is selling LPG output from its gas separation plant at cost, which is 

below the global market price. This means the company is doing a national 

service but its bottom line is not hurt; the only thing it loses is lost profit 

opportunity. However, we see risk that this may change. Pre-2015, during 

the term of Prime Minister Yingluck Shinawatra, PTT was subjected to a 

capped LPG price. Back then, the LPG price ex-GSP was capped at just 

USD333/ton even though the feed gas cost for PTT was as high was USD 

410/ton and the global market price hovered around USD1,000/ton. We 

estimate that the actual loss incurred by PTT during those years was in 

excess of USD270m, or almost THB10b.  

 

Fig 14: PTT’s quarterly LPG production from GSP  Fig 15: PTT’s LPG sales price vs gas feed cost 

 

 

 

Source: Company data, MST  Source: Company data, MST 

 

At present, PTT’s LPG sales price is about USD125/ton higher than its gas 

feed cost (using average prices for the past 8 quarters). We believe much 

of this difference is used to cover the fixed expenses such as depreciation 

and SG&A. As such, it is plausible that the government may ask PTT to lower 

LPG prices to match with its gas feed cost. This could lower LPG prices for 

consumers by around THB4.4/kg, or 15% compared to the current retail 

price. On the other hand, it would mean PTT’s earnings could be negatively 

impacted by THB2.9b in 2023E (assuming 4Q23 impact) and THB11.7b in 

2024E. These figures are equivalent to 3% and 11% of Bloomberg consensus 

EPS estimates for these two years. 
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Fig 16: PTT’s quarterly gross margin from LPG 

 

Source: Company data, MST  

 

3.2 NGV subsidy could increase 
 

Another fuel that could be politically sensitive is NGV, or natural gas for 

vehicles. This is essentially compressed natural gas (CNG), which is mostly 

consumed by taxis in Bangkok. As taxi drivers constitute a large voter base 

for the Pheu Thai party, we think appeasing this group will be crucial for 

the party to win back its key supporters. Note that the volume of NGV 

consumption has significantly declined over the years, from about 300-

320mmcfd in 2013-14 to about 120-130mmcfd in 1H23. On the other hand, 

NGV prices have continued to increase, especially for households. Taxis still 

receive subsidised CNG prices although by-and-large, the price has also 

been on an upward trend. 

 

Fig 17: NGV consumption has declined over the years  Fig 18: NGV price 

 

 

 

Source: Company data, MST  Source: Company data, MST 

 

As of 1H23, PTT is already subsidising NGV to the tune of THB 2.0-2.5b per 

quarter. However, this subsidy burden used to run as high as THB 5-6b per 

quarter or double the current rate. As such, reverting back to the previous 

subsidy rate would add another THB10b pa to PTT’s national service burden. 
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Fig 19: PTT’s quarterly EBITDA from NGV 

 

Source: Company data, MST  
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

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

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained 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 refle ct 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 rela ted 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 l isted 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 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 Wedbush. This report is not directed at you if Wedbush 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 Wedbush 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: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 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 1 September 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 t ime have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 1 September 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 1 September 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. 
 

 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

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

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

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

Applicability of Ratings 

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

 

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own inde pendent 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). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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