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Seeing is believing 

They say there is nothing better than seeing with your own eyes. Our 

analysts have been busy doing just that. Jarick Seet’s visit to Food 

Empire’s Vietnam operations has him reiterating his BUY call. New 

product launches and fresh distribution channels should support 

volumes and recent price-hikes will improve margins. Racking up his 

air-miles, his visit to Aztech’s new Dongguan, China facilities found 

that utilization rates are above 75%. This is in contrast to surrounding 

factories where utilization levels are low from supply chains 

relocating. Maintain BUY given increasing new orders by their key 

customer, plus new higher margin products and a 8.5% dividend yield. 

Elsewhere, Kelvin Tan attended SingTel’s investor day and came 

away positive on their ROIC prospects. Recall, Singtel’s share price 

is highly correlated to its ROIC. Management is looking to boost this 

to low double-digits levels by FY26E (vs. 8% now) from a mix of cost 

synergies, lowering capital intensity and asset recycling. This is inline 

with the theme of Singapore’s GLC restructuring, which has enabled 

the likes of SCI and Keppel to unlock huge value. Reiterating BUY.  

Finally, join us on 11 Sep for an exclusive investor night with 

ComfortDelGro’s management team to see for yourself the 

prospects for a strong turnaround. 
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Singtel – Driving ROIC higher  
 
 

In the recent Singtel Investor Day management 
re-iterated its commitment to improve ROIC to 
low double-digits by FY26 (FY23: 8%) by: a) 
increasing cost synergies from the recent 
consolidation of its enterprise and consumer 
business, b) reducing its capital intensity further, 
C) leveraging on positive price momentum in 
Airtel to grow ARPU and d) unlocking value from 
asset recycling and capital partnerships to fund 
growth investment. Singtel also intends to drive 

EBITDA through its growth engines. 

SHOW OF THE WEEK 

4 Sep 
Market Mondays:  

Weekly Market Insights 

Source: Bloomberg 

TOP OF THE WEEK 
with Thilan Wickramasinghe 
Head of Research Singapore  

BUY 
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Food Empire - More positive after Vietnam 
factory visit 
 
We visited FEH’s Vietnam operations on 29-30 Aug’23 
and came away with a more positive outlook for FEH. 
We forecast FEH’s sales in Vietnam to grow by around 
13-15% in FY23 and new products are slated to be 
launched in FY24E. FEH has the third-largest market 
share of 3-in-1 ice coffee after Nestle and a local 
brand G7. Overall, we expect FEH’s margins to 
gradually improve after it hikes prices to offset the 
depreciation of the Russian Ruble. Maintain BUY and 
TP of SGD1.36, based on 11x FY23E P/E. 
 
Frasers Centrepoint Trust – Shrinking to grow  
 
FCT announced divestment of Changi City Point for 
SGD338m, approx. 4% above valuation and implying 
4.31% exit yield based on FY22 net property income. 
FCT will use the proceeds to repay loans with higher 
interest rates, strengthen its financial base and 
position for further portfolio reconstitution. We view 
the deal favourably as FCT’s portfolio attributes and 
debt metrics will improve following the divestment. 
Maintain BUY. 
 
Civmec Ltd – Strong execution  
 
2H23 net profit rose 4.4% YoY to AUD29.4m, roughly 
in line with our and market expectations. This took 
FY23 earnings to AUD57.7m (+13.6% YoY) at 103% of 
MIBG/street’s full-year forecasts. To our surprise, the 
group increased its final DPS by 50% to AUD0.03, 
bringing total DPS to AUD0.05 for FY23 (FY22: 
AUD0.03). Maintain BUY with a higher TP of SGD1.05 
(+5%), now pegged at 10x FY24E P/E (from 9x 
previously) due to its strong execution capabilities 
and strengthening balance sheet. 
 
Aztech Global – A visit to Aztech DG  
 
We visited Aztech’s factory and R&D centre in 
Dongguan (DG) and Shenzhen on 24 and 25 Aug’23 and 
came away more positive. It’s one of the rare few 
factories in Dongguan that is still operating robustly. 
Aztech is working on new product designs and 
prototyping and can help customers develop a 
product from concept to the final good, commanding 
higher margins and able to enjoy customer loyalty. 
Maintain BUY due to a better outlook and an 

attractive potential dividend yield of 8.5% for FY23E. 

OUR WEEKLY PICKS MAJOR NEWS 
 
UBS posts USD29b profit, Credit Suisse USD10b loss 
amid merger 
 
UBS said the result primarily reflected SGD28.93b in negative 
goodwill on the Credit Suisse acquisition. Underlying profit 
before tax, which excludes negative goodwill, integration-
related expenses and acquisition costs, came in at USD1.1b. 
Negative goodwill represents the fair value of assets acquired 
in a merger over and above the purchase price. UBS paid a 
discounted CHY3b (USD3.4b) to acquire Credit Suisse in Mar 
2023. 
 
Country Garden posts record SGD8.4b loss, warns of 
possible default 
 
Country Garden said that if its financial performance continues 
to deteriorate, the group might not be able to meet its debt 
obligations, “which may result in default,”. The developer also 
cited “material uncertainties” that may cast “significant doubt 
on the group’s ability to continue as a going concern.” Once the 
country’s biggest developer by sales, Country Garden is in a 
debt spiral that may be worse than rival China Evergrande 
Group because it has four times as many property projects. 
 
Olam Group’s food ingredients unit bags USD1.8b 
sustainability-linked loan 
 
The facility is initially guaranteed by Olam Group, which will 
transfer to OFI after the latter’s planned IPO and demerger 
from Olam. A total of 19 banks from Australia, Canada, China, 
Europe, Japan, US, the Middle East and Singapore participated 
in the facility. This comprises a two-year and three-year 
revolving credit facility as well as a three-year term loan. Its 
interest margin is linked to the achievement of certain 
sustainability targets and could be reduced if those targets are 

met 

On the Cusp of a Green Manufacturing 
Renaissance? 
 
Driven by structural forces such as geopolitics and 
the green transition, ASEAN’s share of world FDI 
had nearly tripled to 17% in 2022. ASEAN’s 
manufacturing FDI rose by an avg 18% p.a. since 
2016, to a record $62b in 2022. The inflows are 
buttressing ASEAN’s role as a crucial hub for 
driving Asia’s transition to clean mobility and 
renewable energy. While still nascent, it will likely 
catalyze a manufacturing renaissance in parts of 
S.E.Asia and help the region climb the industrial 

value chain. 

WHAT’S OUR MACRO 

TEAM SAYING? 
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OUR SECTOR OUTLOOK 

DBS, BOS also creditors to alleged money launderers’ 
Singapore firms 
 
DBS and BOS, the private banking arm of OCBC; are both 
creditors to investment firms linked to individuals arrested 
earlier this month. They join a list of financial institutions, 
including CIMB Bank, Citigroup’s local subsidiary and Deutsche 
Bank to be linked to the suspects in the alleged money 
laundering ring. Prosecutors are seeking documents from at 
least 10 financial institutions in relation to the case. MAS is 
undertaking supervisory engagements with financial firms 
where potentially tainted funds have been identified, and will 
take “firm action” against those found to have breached anti-

money laundering and related rules. 

Singapore REITS – Seeking shelter  
 
The sector continues to be buffeted by repricing of debt and 
related hedges as well as adverse FX moves. Occupancy 
exhibited mixed trends. On the brighter side, reversions 
stayed positive and margins are showing signs of bottoming 
out as utility costs plateau. Overall, DPUs declined YoY for 
most REITs under our coverage, barring the hospitality 
sector. Rising yields elevate the valuation threshold and we 
maintain our Neutral sector stance. Our preferred picks are: 

AAREIT, CICT, MLT, and CDLHT. 

Portfolio Seasons – Asia ex Japan Crowding Monitor 
 
Maybank IBG’s Crowding Monitor offers another lens to 
supplement insights for alpha modeling and risk 
management. Our analysis shows that active funds were least 
weighted in Asian ex Japan Industrials, Materials and 
Consumer Staples sectors. Our key rebalancing changes for 
Maybank IBG international model portfolios are focused on 
HK/CN, Indonesia and US. 
 

Grab Holdings - Poised to break-even earlier  
 
2Q23 revenue of USD567m (+77% YoY) and net loss of 
USD140m (74% improvement) beat MIBG/street 
expectations at 57%/55%, respectively, on a narrower 
adj.EBITDA loss of USD20m (92% YoY improvement) and 
reduction in share-based compensation expenses. We lift 
our FY23-25E adj.EBITDA forecasts as we factor in cost 
savings from Grab’s recent layoff exercise and management 
guidance on a better adj.EBITDA level for FY23E. Reiterate 
BUY with an increased SOTP-based TP of USD4.20. 
 

FINANCIALS 

PROPERTY & REITs 

TECH, MEDIA & TELECOM 

OTHERS 

QUESTION OF THE WEEK 
 
Question of the week – What are our views on CSE after 
it recently secured three contracts in the US and 
Singapore?   

      
On 17 Aug, CSE secured 3 major contracts worth SGD47.5m, two for 
electrification solutions in the US, while another involves 
communication and security systems for the Singapore government. We 
believe CSE’s expertise in electrification  solutions is key to securing US 
infrastructure projects and breaking into segments like power 
distribution, water treatment plant, data, and  battery storage centres. 
This has enabled it to secure blue-chip US technology customers, like 
the FANGs. We expect the US contribution for infrastructure to grow 
significantly in the next 2-3 years by 100-200%. At the same time, 
Australia is also stepping up electrification for EVs and has been ramping 
up the upgrading of its grid. On 18 Aug’23, CEO Mr Lim Boon Kheng 
bought a  further 350k shares at SGD0.45/share, which we see as a vote 
of confidence in its prospects. CSE offers a unique opportunity to ride 
the upcycle in attractive growth areas, accompanied by a sustainable 
DPS of SGD0.0275, representing a 5.7% dividend yield. CSE remains our 
Top Pick in the SMIDs space. Maintain BUY with a SDG0.65 TP based on 
15.5x FY24E P/E. 

 

                                            Jarick Seet – Tech & SMIDs Analyst 

China’s manufacturing activity fell for a fifth consecutive month in August, 
though pickups in new orders and output provided hope the worst of a 
factory slump dragging on the nation’s economy may be ending. 

Source: Bloomberg 

CHART OF THE WEEK 
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1. (SINGAPORE) FTSE Straits Times Index (STI) Daily Chart – Rebound from the “double bottom”… 

 
 

Based on our analysis on 14 Aug 2023, the index traded lower, although we underestimated the initial selling 
pressure as the index tumbled below our 2nd support at 3,200. The decline however was capped within the major 
support sub the 61.8% FR level. The subsequent rebound from the “double bottom” is set to extend further 
following a bullish reading in both the RSI and MACD. We expect the index to test the upper resistance ahead. 
 

Support Level (1) 3,200.00 (2) 3,130.00 Resistance Level (1) 3,265.00 (2) 3,325.00 

 

 

2. (SINGAPORE) iEDGE S-REIT Index (SREIT) Daily Chart – Technical rebound, overall trend remains downward… 

 
 

Based on our analysis on 14 Aug 2023, the index traded lower, although the downside was capped within our earlier 
2nd support at 1,070 – right within the fractional 61.8% FR level. The subsequent rebound is set to extend further, 
backed by a bullish reading in both the RSI and MACD. The upside however could be capped given the long-term 
trend structure remains bearish. Watch out for potential bearish reversal signals within the upper resistance. 
 

Support Level (1) 1,070.00 (2) 1,042.00 Resistance Level (1) 1,100.00 (2) 1,125.00 

INDEX TECHNICAL REVIEW 
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Top Retail BUYs
Relative 

Volume
Top Retail SELLs

Relative 

Volume
Top Institutional BUYs

Relative 

Volume
Top Institutional SELLs 

Relative 

Volume

CAPALLIANZ HOLDINGS LIMITED   CAPALLIANZ HOLDINGS LIMITED   CAPITALAND ASCENDAS REIT      LENDLEASE GLOBAL COMMERCIAL RE

SEATRIUM LIMITED              SEATRIUM LIMITED              MAPLETREE INDUSTRIAL TRUST    THAI BEVERAGE PUBLIC CO LTD   

RENAISSANCE UNITED LIMITED    ISOTEAM LTD.                  FRENCKEN GROUP LIMITED        CAPITALAND ASCENDAS REIT      

ALSET INTERNATIONAL LIMITED   ALSET INTERNATIONAL LIMITED   CSE GLOBAL LTD                BUMITAMA AGRI LTD.            

ISOTEAM LTD.                  HS OPTIMUS HOLDINGS LIMITED   TOP GLOVE CORPORATION BHD     DIGITAL CORE REIT             

MARCO POLO MARINE LTD.        JEP HOLDINGS LTD.             FRASERS LOGISTICS & COMMERCIAL HUTCHISON PORT HOLDINGS TRUST 

XMH HOLDINGS LTD.             ZIXIN GROUP HOLDINGS LIMITED  DBS GROUP HOLDINGS LTD        CAPITALAND INVESTMENT LIMITED 

REX INTERNATIONAL HOLDING LTD LEY CHOON GROUP HLDG LIMITED  THE HOUR GLASS LIMITED        KEPPEL DC REIT                

LUMINOR FINANCIAL HOLDINGS LTD PACIFIC RADIANCE LTD          FAR EAST HOSPITALITY TRUST    CAPITALAND INDIA TRUST        

OCEANUS GROUP LIMITED         CSE GLOBAL LTD                THAI BEVERAGE PUBLIC CO LTD   MANULIFE US REIT              

ZIXIN GROUP HOLDINGS LIMITED  JIUTIAN CHEMICAL GROUP LIMITED CAPITALAND INTEGRATED COMM TR COMFORTDELGRO CORPORATION LTD 

SILVERLAKE AXIS LTD.          OCEANUS GROUP LIMITED         CAPITALAND ASCOTT TRUST       OVERSEA-CHINESE BANKING CORP  

LEY CHOON GROUP HLDG LIMITED  WILTON RESOURCES CORP LIMITED CAPITALAND INVESTMENT LIMITED SINGAPORE TECH ENGINEERING LTD

TOTM TECHNOLOGIES LIMITED     ACESIAN PARTNERS LIMITED      AZTECH GLOBAL LTD.            VENTURE CORPORATION LIMITED   

MANULIFE US REIT              UMS HOLDINGS LIMITED          MAPLETREE PANASIA COM TRUST   MAPLETREE INDUSTRIAL TRUST    

MATEX INTERNATIONAL LIMITED   GENTING SINGAPORE LIMITED     PSC CORPORATION LTD.          SINGAPORE AIRLINES LTD        

GENTING SINGAPORE LIMITED     THOMSON MEDICAL GROUP LIMITED WILMAR INTERNATIONAL LIMITED  DBS GROUP HOLDINGS LTD        

GLOBAL INVESTMENTS LIMITED    REX INTERNATIONAL HOLDING LTD EC WORLD REIT                 SPDR GOLD SHARES              

BENG KUANG MARINE LIMITED     TRITECH GROUP LIMITED         SINGTEL                       PARKWAYLIFE REIT              

AOXIN Q & M DENTAL GRP LIMITED YANGZIJIANG FINANCIAL HOLDING SEMBCORP INDUSTRIES LTD       CAPITALAND ASCOTT TRUST       

Source: Maybank Securities

Retail Institutional

TOP INSIDER ACTIVITY 

TOP DIVIDEND YIELDS 

TOP 20 TRADED STOCKS IN THE PRIOR WEEK 
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OUR EVENTS  
CALENDER 

UPCOMING 

DIVIDENDS/ ENTITLMENTS/ 
RIGHTS/ BONUS ISSUES 

September 

MONDAYS Podcast 
ASEAN Speaks 

 

Market Mondays:  

Weekly Market Insights 4 
 

ComfortDelgro Investors’ Night 

(By Invitation Only) 11 

Monthly Macro Call –  

China’s Macro Outlook 14 
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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 here in are subject to change at any time, 
without prior notice. 

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

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this 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 so licit business from such issuers, and/or have a position or holding, or 
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto.  In addition, it may make markets in the securities mentioned in the 
material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this report to the  extent 
permitted by law.  

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

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

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ 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 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 legislat ion 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 4 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 time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 

  
Hong Kong: As of 4 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 4 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 f rom 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 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). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated by the Financial Conduct 
Authority. 
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