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Alpha portfolios

TOP OF THE WEEK
with Thilan Wickramasinghe
Head of Research Singapore

With oil surging 30% from this year’s bottom, Malaysia is back in
the spotlight - as a net exporter. Earnings may have troughed in
2Q23 and our Quant Team sees alpha opportunities emerging.
The Low Vol, Quality, Balanced model portfolios offer superior
risk-reward now. In their latest rebalancing, these portfolios
have new positions added in Retail REITs, Technology,
Consumer and Finance. While higher energy costs will take a
toll on emerging markets, Indonesia’s cement sector offers major
value, argues William J. The property market there is seeing a
revival windfall and the government is ramping up infrastructure
spending massively. Yet, Indonesia’s cement consumption is less
than half the rest of the world, on a per capita basis. So there is
significant room for the sector to grow and our top picks are
Semen Indonesia and Indocement. Back at home, public
transport fares saw the steepest increase since 2019. This is an
additional tailwind to ComfortDelGro, who could add 5% more to
their FY24E earnings. Following recent Management meetings,
this stock remains one of our conviction picks. On the other hand,
despite the recent rebound in Wilmar, Nik believes the
technicals do not favour the current trajectory and is calling a
SELL.

IDEA OF THE WEEK

Portfolio Seasons - Malaysia: In search of Alpha

Malaysia equity valuations are currently undemanding
vs its 5-year P/E historical range and corporate

earnings may have hit a trough in 2Q23 earnings. We
see good upside in the Low Volatility, Quality and
Balanced styles, and we add positions in Retail REITs
(KLCC MK, SREIT MK), Technology EMS (UCHI MK),
Consumer (SEM MK, MRDIY MK, BAUTO MK) and Finance
(RCE MK, ALLZ MK).
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Equity Indices Last Close

Dow Jones 33,964 -107 -0.3%
S&P500 4,320 -10 -0.2%
Hasdag 13,212 -12 -0.1%
Mikkei 225 32,402 -169 -0.5%
Hsl 18,057 402 2.3%
SH Comp 3,132 48 1.5%
Kospi 2,508 -7 -0.3%
TWSE 16,344 28 0.2%
STl 3,205 2 0.1%
KLCI 1,450 2 0.1%
JKSE 7,017 25 0.4%
SET 1,523 8 0.6%

Last Close

UsDSGD 1.3652 -0.0014 -0.1%
GBPSGD 1.6707 -0.0097 -0.6%
EURSGD 1.4540 -0.0028 -0.2%
CHFSGD 1.5051 -0.0056 -0.4%
AUDSGD 0.8796 0.0029 0.3%
NZDSGD 0.8138 0.0033 0.4%
JPYSGD 0.9199 -0.0062 -0.7%
SGDMYR 3.4337 0.0034 0.1%

Last Close

SIBOR3M 4.06 0.00 0.0%

Commodities
Brent Crude
WTI

Gold

Crypto
Bitcoin/USD
ETH/USD

Last Close

93.3
90.0
1,925

Last Close
26,538

1,592

UPCOMING CORPORATE

ANNOUNCEMENTS
T

25/09/2023 Inflation Rate Economics
26/09/2023  Industrial Production Economics
29/09/2023 Bank Lending Economics
29/09/2023 PPI Economics
03/10/2023 URA Property Index Economics
03/10/2023  Manufacturing PMI Economics
05/10/2023 Retail Sales Economics

Source: Bloomberg

SEE PAGE 7 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Hear from our expert analysts on
market trends that matter to you.

Listen to C-suite special guests
from under-the-radar companies.

Be the first to sign up for specially
curated investment events.

“MAKE THE RIGHT INVESTMENT
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latest market insights,
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latest promotions!”
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OUR WEEKLY PICKS

Singtel - Deal unlocks value, potential for
special dividend

Singtel has entered into a strategic partnership with
KKR to divest up to 20% of its regional data centre
(RDC) business for SGD1.1b. This values the RDC
business at an enterprise value of SGD5.5b
(translating to 31x FY24E EV/EBITDA). KKR has the
option to increase its stake to 25% by 2027 at the pre-
agreed valuation. The cash proceeds from this deal
will be used as growth capital and may lead to a high
special dividend. Reiterate BUY and SOTP-based TP of
SGD3.10.

Malaysia ESG Quarterly - More Carrots, Bigger
Sticks

Global sustainable net fund flows remained
challenging over 1H23 (-62% vs. 1H22) but overall AUM
rose whilst debt issuance for environmentally-friendly
projects has outpaced fossil fuels for the first time.
Policy, regulatory and climate tech developments are
vibrant, while YTD Sustainalytics scoring trends
remain broadly positive, with notable ratings
improvements for CTOS, Sunway and AEON. Our 15-
stock ESG Portfolio shows sustained relative
outperformance vs. market coverage and MSCI
Malaysia.

Indonesia Cement - Good growth potential

We initiate coverage of Indonesia’s cement sector
with a POSITIVE view. We believe the growth of the
cement sector will be driven by the revival of the
property sector. Indonesia cement consumption is
also behind peers such as China, Singapore, and
Mexico when comparing its cement consumption per
capita. Furthermore, the government continuously
increases the infrastructure budget which we believe
will benefit the cement sector.

MAJOR NEWS

US FOMC Meeting - Pause again, but not signaling

end to hike cycle just yet

Fed kept interest rate unchanged at 5.25%-5,50% at 19-20 Sep
FOMC meet, but the dot plot signals another +25bps hike before
end-2023 and “high for longer” rate in 2024. We expect the
current Fed rate hike cycle to end with another +25bps hike,
possibly at the next FOMC meet (31 Oct - 1 Nov) and trim our
2024 rate cuts forecast to -100bps from -200bps previously.
Delivery Hero in talks for partial sale of foodpanda, with
Grab a potential buyer: Report

Sources cited that grab could be potentially buying food panda
operations in Singapore, Malaysia, Cambodia, Myanmar,
Philippines, Thailand and Laos for SGD1.46b. If the deal goes
through, grab would have a roughly 90% share of Singapore’s
food delivery space. The company has not confirmed whether
Grab has any interest in evaluating delivery hero’s assets but if
grab become a consolidator, it could be positive for dynamics
of the food delivery sector. However, if grab decides not to
purchase the asset, the risk of a new entrant could be emerge
as a concern. Grab have not provided a comment at this point.

4 insurers deemed too big to fail to face higher
standards and scrutiny under new MAS rule

They are AIA Singapore, Income Insurance, Prudential Assurance
Company Singapore and Great Eastern Life Assurance Company.
The four insurers will be subjected to higher regulatory
standards and closer supervision, given that their collapse
would significantly affect the country’s economy. Currently,
the framework is in place for seven domestic systemically
important banks: Citibank, DBS, UOB, OCBC, Standard
Chartered, Maybank and HSBC.

Source: The Business Times, The Straits Times, The Edge

WHAT’S OUR MACRO
TEAM SAYING?

NODX Declines for 11th Straight Month;
Disconnect Between Production and Exports

NODX (-20.1%) was weighed down by renewed
contraction in US shipments and continued
declines in EU and China-bound exports. Stripping
out pharmaceuticals, nominal NODX fell by a
significantly smaller -18%, compared to -23.2% in
July. The tentative recovery in manufacturing
production appears to be front-running exports.
The NODX decline should narrow in 4Q, on
stabilizing global electronics demand, a resilient
US economy, run-down of elevated industrial

inventories in China, and the low base.
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OUR SECTOR OUTLOOK

FINANCIALS

Insurance coverage on S’pore-dollar bank deposits to
rise from $75,000 to $100,000 from April 2024

Frencken Group Ltd - Accumulate for FY24E

With key customers ASML and AMAT raising their revenue
forecasts, we believe it’s Singapore and Malaysia factory
utilisation should benefit from a recovery in FY24E,
especially when ASML is shifting some of its production from
Europe to Malaysia. We think Frencken’s performance likely
bottomed in 1Q23. We are now more confident of a stronger
FY24E, and maintain BUY with a higher TP of SGD1.27
(+31%), based on 11x from 9x FY24E PE. We also raise FY24E
PATMI by 8.5% on better margins.

This will ensure 91% of depositors are fully-covered under MAS’
Deposit Insurance (DI) Scheme, which is administered by the
Singapore Deposit Insurance Corporation (SDIC). While the
higher coverage limit takes into consideration rising affluence
in Singapore, MAS said each increase has to be carefully
considered, as there is a cost to banks, which will eventually
have to be passed on to customers. Foreign currency deposits
will not be covered.

PROPERTY & REITs

EC World Reit repays onshore interest expenses in
full after tapping interest reserves

This follows after the REIT’s majority lenders approved the
release of the interest reserves at the manager’s request.
However, as there is no specific deadline by which the
onshore interest reserves need to be topped up, there are
ongoing talks between onshore lenders and EC World Reit and
its subsidiaries. The China-focused Reit and its subsidiaries

Regional Plantations - Stockpile jumped on weak
exports

August stockpile of 2.12mt hit a 7-month high on seasonal
output recovery and weak exports. We maintain our 2023
CPO ASP forecast of MYR3,700/t as CPO price needs to stay
competitive in the short term to help stimulate demand
amid anticipated strong output recovery in 2H23. We
maintain our NEUTRAL call on the sector. Preferred BUYs

are owed more than RMB145.8m in overdue rent by their
sponsor Forchn Holdings Group.

are FR, BAL, SOP, & TAH.

CHART OF THE WEEK

QUESTION OF THE WEEK

Question of the week - What are our views on
ComfortDelgro following the latest public transport fare
hike wef Dec 23?

Overseas Chinese Students Flock Home
As more Chinese study abroad, a growing number are repatriating

/ Retumees s Enrollment

The Public Transport Council (PTC) recently announced that adult card
fares will increase by 10 cents (for journeys of up to 4.2km) and 11 cents
(for rides beyond 4.2km) starting from Dec 23. This implies a larger-
than-expected fare increase of 7% (steepest since 2019), which is more
than double from last year's hike. We think this trend of sharper
increases could potentially continue with the PTC again deferring a bulk
(15.6% remaining) of the fare adjustment quantum to future fare review
exercises. CDG’s 74.4%-owned subsidiary, SBS Transit is likely to see an
increase in rail revenue of SGD20.9m p.a, although it shall contribute
15% of higher turnover to the public transport fund. Ceteris paribus, we
estimate additional contribution of almost SGD11m (or ~5+%) to the
group’s FY24E bottomline. That said, we keep our forecasts intact for
now given the persistent inflationary pressures due to rising staff and
energy costs. We still expect a stronger YoY earnings growth in 2H23,
underpinned by improved performance from its Public Transport
Services and Taxi segments along with continued indexation and
ridership growth. Maintain BUY on CDG with TP of SGD1.50, supported
by decent yield of 4-5%.

While the number of Chinese studying abroad has risen, more also now
choose to flock home. The ratio of returnees to those who enroll at
overseas universities increased from 23% at the turn of the century to 82%
in 2019 — when more than 580,000 overseas Chinese students repatriated.

Source: Bloomberg Eric Ong - Healthcare & SMIDs Analyst



https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://www.straitstimes.com/business/insurance-coverage-on-s-pore-dollar-bank-deposits-to-rise-from-75000-to-100000-from-april-2024
https://www.straitstimes.com/business/insurance-coverage-on-s-pore-dollar-bank-deposits-to-rise-from-75000-to-100000-from-april-2024
https://www.straitstimes.com/business/insurance-coverage-on-s-pore-dollar-bank-deposits-to-rise-from-75000-to-100000-from-april-2024
https://www.straitstimes.com/business/insurance-coverage-on-s-pore-dollar-bank-deposits-to-rise-from-75000-to-100000-from-april-2024
https://eforms.maybank-ke.com.sg/page-1.html
https://www.businesstimes.com.sg/companies-markets/ec-world-reit-repays-onshore-interest-expenses-full-after-tapping-interest
https://www.businesstimes.com.sg/companies-markets/ec-world-reit-repays-onshore-interest-expenses-full-after-tapping-interest
https://eforms.maybank-ke.com.sg/page-1.html
https://mkefactsettd.maybank-ke.com/FACTSETPARTNERS_TD_TRACK/external/download?q=2f20c86e2ddf6523431600c263fe039e84cff3ad8GEfR72W9MAJOf99CENkztaIY4wcyA2ohr4Fo2iWk9SoNPjFrStpemUVp242z9KVamfxzZp8Q60jiFUXLX88RBmVOLGQAyx05JGGTdIheEPJ4OuZfxKHDgsmRk6hFUg_lLByF3MKQDGvZKyJUr9ymAtspBdhLlknYZBh-XfnEsDs5pfA_QxNJUyK7YAnZ5tR3
https://mkefactsettd.maybank-ke.com/FACTSETPARTNERS_TD_TRACK/external/download?q=2f20c86e2ddf6523431600c263fe039e84cff3ad8GEfR72W9MAJOf99CENkztaIY4wcyA2ohr4Fo2iWk9SoNPjFrStpemUVp242z9KVamfxzZp8Q60jiFUXLX88RBmVOLGQAyx05JGGTdIheEPJ4OuZfxKHDgsmRk6hFUg_lLByF3MKQDGvZKyJUr9ymAtspBdhLlknYZBh-XfnEsDs5pfA_QxNJUyK7YAnZ5tR3
https://eforms.maybank-ke.com.sg/page-1.html
https://mkefactsettd.maybank-ke.com/PDFS/340195.pdf
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html

25 September 2023

Maybank OPEN AN ACCOUNT TODAY

Technical Trading Ideas

1. (SINGAPORE) Frencken (FRKN SP) Daily Chart — New base and a higher low structure above 200-day EMA line...(BUY)
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After our BUY on 29 May 2023, the stock gained 35.0% to peak at SGD1.14 on 15 Sep, above our 2" target of
SGDO0.995. The subsequent pullback was minimal as the downside was capped within the 20-day EMA line. Given
the ongoing higher low structure on the back of the fresh uptick in the RSI, we opine the rising momentum to
continue driving the stock higher in the near term. Reiterate BUY with a higher target.

| Support Level | (1) SGD1.030 | (2) SGD0.9850 Resistance Level (1) SGD1.190 \ (2) SGD1.310

2. (SINGAPORE) Wilmar International (WIL SP) Daily Chart — Rebound capped, downtrend unchanged...(SELL)
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The ongoing downtrend remains intact as the stock continues to trade inside the downtrend channel since Apr-23.
The recent rebound was capped within the 100-day EMA line thus validating the ongoing downtrend bias. Given
the negative technical reading in both the RSI and MACD, we expect the stock to continue trading lower and to
test the next level of support in the near term.

Support Level (1) SGD3.50 (2) SGD3.30 Resistance Level (1) SGD3.77 (2) SGD3.85


https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html
https://eforms.maybank-ke.com.sg/page-1.html

25 September 2023
OPEN AN ACCOUNT TODAY

Maybank

TOP 20 TRADED STOCKS IN THE PRIOR WEEK

Top Retail BUYs Relative Top Retail SELLs Relative Top Institutional BUYs Relative Top Institutional SELLs Relative
Volume Volume Volume Volume

SEATRIUM LIMITED P capacuanz Howowes Limimen [N LenoLease cLosaL commerciaL [ SEATRIUM LIMITED [ ]

DISA LIMITED [ ANNICA HOLDINGS LIMITED B FAR EAST HOSPITALITY TRUST [ BEVERLY JCG LTD. |

CcAPALLIANZ HoLDINGS Limitep [ SEATRIUM LIMITED [ ] SINGAPORE TECH ENGINEERING LT[l OVERSEA-CHINESE BANKING CORP|

REX INTERNATIONAL HOLDING LT[l REX INTERNATIONAL HOLDING LTC[] SINGAPORE EXCHANGE LIMITED [ DIGITAL CORE REIT |

THAI BEVERAGE PUBLIC co LTD [l DISA LIMITED | caPITALAND AscoTT TRUST [l FRASERS LOGISTICS & COMMERCI|

LEY CHOON GROUP HLDG LIMITED[l| ALSET INTERNATIONAL LIMITED | PRIME US REIT [ | MAPLETREE PANASIA COM TRUST

FIRST REAL ESTATE INV TRUST [ ISOTEAM LTD. | AZTECH GLOBAL LTD. | CAPITALAND ASCOTT TRUST

ALSET INTERNATIONAL LIMITED I

MEDTECS INTERNATIONAL CORP L'l

CAPITALAND INTEGRATED COMM 'II

KEPPEL CORPORATION LIMITED

BIOLIDICS LIMITED I WUKXIBIO 5XLONGSOCGEN 231102 | CAPITALAND ASCENDAS REIT | LENDLEASE GLOBAL COMMERCIAL
JIUTIAN CHEMICAL GROUP LIM ITE[I FIRST REAL ESTATE INV TRUST | OVERSEA-CHINESE BANKING CORP | FAR EAST HOSPITALITY TRUST
MANULIFE US REIT I CHINA KUNDA TECH HOLDINGS LT[| SEMBCORP INDUSTRIES LTD ‘ MANULIFE US REIT

ANNICA HOLDINGS LIMITED I TOTM TECHNOLOGIES LIMITED | FRASERS LOGISTICS & COMMERCIA‘ MAPLETREE LOGISTICS TRUST

MEDTECS INTERNATIONAL CORP L]
DYNA-MAC HOLDINGS LTD. |
MARCO POLO MARINE LTD. |
UMS HOLDINGS LIMITED |
RH PETROGAS LIMITED |
KATRINA GROUP LTD. R |
V2Y CORPORATION LTD. |
ZIXIN GROUP HOLDINGS LIMITED |

SINGTEL |
UMS HOLDINGS LIMITED |
MARCO POLO MARINE LTD. |
HATTEN LAND LIMITED |
GEO ENERGY RESOURCES LIMITED |
YANGZIJIANG SHIPBLDG HLDGS LTI|
ZIXIN GROUP HOLDINGS LIMITED |
MANULIFE US REIT |

SINGAPORE AIRLINES LTD ‘
DBS GROUP HOLDINGS LTD ‘
UNITED OVERSEAS BANK LIMITED ‘
GENTING SINGAPORE LIMITED ‘
CITY DEVELOPMENTS LIMITED
JARDINE MATHESON HOLDINGS LT
MANULIFE US REIT

SINGTEL

CAPITALAND INVESTMENT LIMITEC
SINGAPORE EXCHANGE LIMITED
KEPPEL PACIFIC OAK US REIT
VENTURE CORPORATION LIMITED
FRASERS CENTREPOINT TRUST
CAPITALAND INTEGRATED COMM ~
KEPPEL DC REIT

OLAM GROUP LIMITED

Source: Maybank Securities

TOP INSIDER ACTIVITY

Stock Hame Ticker Mkt Value (SGD) # Shares tstanding  # Insiders  Avg Price (SGD) Buy/Sell
AIMS APAC REIT AAREIT SP 1.35MLN 1,046,000 0.13 1 1.29 Buy
OLAM GROUP LTD QLG SP 550,534.09 500,000 0.01 1 1.1 Buy
FIRST REAL ESTATE INVT TRUST FIRT SP 167,763.10 796,900 0.04 1 0.21 Buy
QAF LTD QAF SP 125,559.92 150,000 0.03 1 0.84 Buy
TAI SIN ELECTRIC LTD TSE SP 54,354.97 135,700 0.03 1 0.4 Buy
BAKER TECHNOLOGY LTD BTL SP 37,625.39 67,700 0.03 1 0.56 Buy
INDOFOOD AGRI RESOURCES LTD IFAR SP 15,870.31 52,800 0 1 0.3 Buy
SINOCLOUD GROUP LTD SIGL SP 12,011.65 500,000 0.24 1 0.02 Buy
SUNMOON FOOD COMPANY LTD SMOON SP 3,865.18 193,600 0.02 1 0.02 Buy
ALSET INTERNATIONAL LTD ALST SP 1,904.30 50,000 0 1 0.04 Buy

TOP DIVIDEND YIELDS

[Stock Name Ticker Market Cap )
KEPPEL PACIFIC OAK US REIT KORE SP 0.22 224.56M 23.26 4.58
ELITE COMMERCIAL REIT ELITE 5P 0.24 115.91M 14.82 9.6
ARA US HOSPITALITY TRUST ARAUS SP 0.3 173.46M 13.9 -
UNITED HAMPSHIRE US REIT UHU SP 1.3 736.73M 12.3 7.94
CROMWELL EUR REIT CERT SP 0.44 249.79M 11.95 8.6
FIRST REIT FIRT SP 0.23 466.26M 11.0 4.78
HYPHENS PHARMA INTERNATIOMAL HYP SP 0.28 88.12M 9.82 8.14
HUTCHISOM PORT HOLDINGS HPHT SP 0.16 1.41B 9.81 14.9
DAIWA HOUSE LOGISTICS TRUST DHLT SP 0.55 382.20M 9.31 17.19
SASSEUR REIT SASSR SP 0.67 830.69M 9.25 11.08
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UPCOMING

DIVIDENDS/ ENTITLMENTS/
RIGHTS/ BONUS ISSUES

Stock Mame Type
IHH HEAL THCARE
BERHAD DIVIDEND

SHOPPER360 LIMITED DIVIDEND
UNION GAS HOLDINGS

Uit DIVIDEND
W DIVIDEND
% DIVIDEND
% DIVIDEND
w DIVIDEND

BRC ASIA LIMITED DIVIDEMD
KARIN TECHNOLOGY

HLDGS LIMITED DIVIDEND
TAI SIN ELECTRIC

LIMITED DIVIDEND
ALLIANCE

HEALTHCARE GROUP DIVIDEND
LTD
MICRO-MECHANICS

(HOLDINGS) LTD
SILVERLAKE AXIS LTD DIVIDEND

DIVIDEMD

GUOCOLAND LIMITED DIVIDEND

Detail

MYR 0.035

SGD 0.005

5GD 0.006

5GD 0.012

SGD 0.085

5GD 0.085

AUD 0.02

SGD 0.05

HKD 0.15

5GD 0.016

5GD 0.003

SGD 0.03

5GD 0.006

5GD 0.06

Ex-Date

9/28/2023

10/6/2023

10/10/2023

10/11/2023

10/12/2023

10/12/2023

10/13/2023

10/26/2023

10/27/2023

10/31/2023

11/2/2023

11/3/2023

1/6/2023

1/7/2023

OUR EVENTS
CALENDER

September

Market Mondays:
Weekly Market Insights

Maybank IBG Thai Auto Day 2023
2 7 Maybank IB's Construction
Corporate Day

IWel\hI\Zy Podcast
ASEAN Speaks
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

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

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

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

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

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

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

Malaysia

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

Singapore

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

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

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

The disclosure of the survey result of the Thai Institute of Directors Association (“lOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D 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 responsibility 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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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.

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 25 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 25 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 25 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.
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