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MARKET SHAPING NEWS

Indonesia’s Ministry of Trade is reportedly planning
to announce the country’s new online trade regulations,
which may include laws to inhibit social media companies like
TikTok from facilitating direct e-commerce payments on their
platforms. TikTok Shop in Indonesia has been under regulatory
scrutiny in recent months and Sea Ltd would be the biggest
beneficiary. We think Indonesia’s decision may influence
regulators in other countries as they assess TikTok’s growing
e-commerce capabilities.

POSITIVE. Honeywell and Asia Pacific Aircraft Component
Services (APACS), a subsidiary of SIA Engineering (SIAE) and
JV with SR Technics, reaffirmed their long-term partnership
with additional Honeywell licences awarded to APACS. These
licenses enable APACS to perform repair activities on
Honeywell's Air Data Inertial Reference Unit (ADIRU) and Pre-
Cooler Control Valve (PCCV) products, and to explore
associated material supply opportunities. The first license
encompasses a 10-year programme, allowing APACS to
perform repairs on Honeywell ADIRU products for Airbus
aircraft. This complements the license granted to APACS last
year for Honeywell ADIRU products for Boeing aircraft. The
second license is a seven year repair and material supply
programme, which enables APACS to perform repair activities
for Honeywell PCCV products utilised on Boeing 737 aircraft.
In addition. these programs also enable both parties to
explore marketing and sales opportunities for spare parts
across various aircraft types.

NEUTRAL. The exit offer for Healthway Medical has been
declared unconditional after shareholders holding 50.47% of
the shares in the company accepted the offer. OUE
Healthcare had earlier made a conditional exit offer of 4.8
cents per share in all the shares of Healthway Medical. Should
the offer go through, Healthway Medical will be delisted from
the SGX-ST. The offer will close at 5.30pm on 12 Oct.

NEUTRAL. ARA US Hospitality Trust updated that it has
completed the sale of Hyatt Place Oklahoma City Airport for
USD8m. Separately, it has refinanced the US$270.8m loan
facilities (comprises a USD244.3m three-year term loan
facility, a USD8.5m four-year term loan facility and a USD8m
letter of credit facility), which all mature in 2024. Under the
new agreement, the term loan facilities will be extended into
a USD198.5m three-year loan facility and a USD51m term loan
facility that will mature in Sep 2026 and Sep 2027
respectively. A new USD30m three-year revolving credit
facility that will mature in Sep 2026 has also been granted to
the REIT managers. However, the REIT will have to make a
prepayment if ARA Asset Management ceases to own at least
51% of the shares in the REIT managers without the consent
of the majority lenders.

UPCOMING EVENTS

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
06/10/2023 FX Reserves Economics
13/10/2023 GDP Growth Rate Economics

Source: Bloomberg

THIS REPORT HAS BEEN PREPARED BY MAYBANK RESEARCH PTE LTD

Equity Indices Last Close A (abs A%

Dow Jones 33,550 -69  -0.2%
S&P300 4,275 1 0.0%
Nasdaq 13,093 29 0.2%
Nilkei 225 32,372 57 0.2%
HSI 17,612 145 0.8%
SH Comp 3,107 i 0.2%
Kospi 2,465 2 0.1%
TWSE 16,310 34 0.2%
5Tl 3,200 15 -0.5%
KLCI 1,440 -5 -0.4%
JKSE 6,938 14 0.2%
SET 1,497 3 0.2%
FX Movers Last Close A (abs A%
UsSDSGD 1.3726  0.0037 0.3%
GBPSGD 1.6658 0.0014 0.1%
EURSGD 1.4417 -0.00%6 -0.4%
CHFSGD 1.4899 -0.0050 -0.3%
AUDSGD 0.8720 -0.0037 -0.4%
NZD5GD 0.8130 -0.0009 -0.1%
JPYSGD 0.9173 -0.0011 -0.1%
SGDMYR 3.4368 0.0065 0.2%

ields Last Close A (pts A%
Us10Y 4.61 0.07 1.6%
SG10Y 3.4 -0.03 -0.8%
SIBOR3M 4.06 0.00 0.0%
Commodities Last Close A (pts A (%
Brent Crude 96.6 2.6 2.8%
WTI 93.7 3.3 3.6%
Gold 1,875 -26 -1.3%
Crypto Last Close A (pts (%
Bitcoin/USD 26,239 91 0.3%
ETH/USD 1,594 7 0.5%

Source: Bloomberg

TOP EQUITY IDEAS
UMS Holdings - Brighter prospects; U/G to BUY

UMS’ key customer AMAT raised its 4Q23 revenue and
profit guidance which should benefit UMS as AMAT’s
inventory levels should be depleted at a faster rate,
increasing the chances of a rebound in components
orders in FY24E. UMS also renewed its integrated
system contract until end-2025 and received an in-
principle three year agreement with a new customer.
Given better prospects, we upgrade UMS to BUY from
HOLD, based on a higher 11x FY24E P/E (from 9x),
resulting in a higher TP of SGD1.44.

Grab Holdings - Foodpanda up for grabs

Delivery Hero (DHER GR, NR, CP: EUR31.19) confirmed
it is in talks to sell part of Foodpanda delivery business
in Southeast Asia. The discussions are still preliminary
and we do not know whether the sale will go ahead.
Sources cited Grab as one of the interested parties and
that it could pay more than EUR1b (~SGD1.5b) for the
stake. Foodpanda ranked No.2 by market share in
Singapore, Malaysia and the Philippines, and No.3 in
Thailand in 2022 with an estimated Southeast Asia GMV
of USD3.1b.

SEE PAGE 2 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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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 1BG 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 (“I0D”) 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
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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.

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.

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 28 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 28 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 28 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.
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Definition of Ratings

Maybank IBG Research uses the following rating system

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

Applicability of Ratings
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only

applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment
ratings as we do not actively follow developments in these companies.
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