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Bottoms up 

August saw the worst manufacturing slump in Singapore since 2019 - 

one more outcome of higher for longer interest rates. For equites 

this will create a period of volatility. In the case of the STI, Nik’s 

technical review shows the index will be range-bound in the near 

term. Bottom up stock picking is critical. LHN is a key conviction 

pick, says Li Jialin. 3Q23 results were solid and co-living as an 

accommodation alternative is gaining strong traction. There is also 

potential for special dividends and an upgrade to SGX’s Mainboard. 

Separately, it is no secret the ASEAN internet stocks have not had the 

same luck as the US mega-caps. This could be changing. Indonesia’s 

potential ban on TikTok for online selling in one of SE Asia’s largest 

e-commerce markets could benefit incumbent Sea Ltd. Similarly, the 

possible acquisition of Foodpanda by Grab (discussions are still 

preliminary), could improve the super-App’s prospects for 

profitability and growth. We have BUY ratings on both. Regionally, 

Rachelleen Rodriguez, has initiated on Cebu Air with a BUY and 66% 

upside. The low-cost carrier is expected see a major turnaround in 

earnings as more passengers take to the skies.  

For more regional airline plays, tune in to the virtual meeting with 

AirAsia Aviation management on Oct 4. 
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Sea Ltd - Beneficiary if Indonesia bans 
TikTok Shop  
 
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. 

SHOW OF THE WEEK 

2 Oct 
Market Mondays:  

Weekly Market Insights 

Source: Bloomberg 

TOP OF THE WEEK 
with Thilan Wickramasinghe 
Head of Research Singapore  
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LHN Ltd - Strong momentum  
 
LHN reported solid 3Q23 operating metrics with 
stable rental rates and improving occupancy for its 
Collwoo projects. Meanwhile, its facilities 
management, carpark and energy subsidiaries 
continue to secure new contracts. We remain positive 
on LHN’s prospects and maintain BUY with a 12-month 
TP of SGD0.54. Re-rating catalysts include: 1) further 
value-unlocking divestments; 2) potential special 
dividends; and 3) successful upgrade to the SGX 
mainboard from its current listing on Catalist. 
 
Cebu Air Inc - Back in black; Initiate with BUY  
 
We initiate coverage of CEB with a BUY and a DCF-
based TP of PHP55 (WACC: 7.6%, G: 3%). We forecast 
FY23E net income to reach PHP6.1b, a turnaround 
from FY22’s PHP14b in net losses as we expect a 
34%/35% YoY increase in number of flights/passenger 
volume as travel demand rises. At this rate, we 
forecast CEB’s earnings to exceed pre-pandemic 
levels by YE25E. Key risks include rising fuel costs and 
a weakening PHP vs the USD. 
 
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. 

OUR WEEKLY PICKS MAJOR NEWS 
 
MAS panel discusses ways to phase-out coal-fired 
power plants, adopt alternative fuels, attract private 
financing 
 
The Monetary Authority of Singapore’s (MAS) Sustainable 
Finance Advisory Panel (SFAP) met on Sept 26 and discussed 
possible financing mechanisms to accelerate the phase-out of 
coal-fired power plants in Asia and support decarbonisation of 
the hard-to-abate aviation and maritime transport sectors. The 
SFAP also discussed how private capital could be better 
mobilised to finance the region’s climate adaptation need 
 
SGX IPOs to see year end pick up with Sheffield Green, 
Winking Studios lodging prospectuses 
 
New listing activity in Singapore is seemingly picking up after a 
near-year-long drought, with two companies filing their 
preliminary prospectuses for their respective Catalist listings. 
Earlier this month, Advanced MedTech, a medical equipment 
company chaired by former Singapore Economic Development 
Board (EDB) chairman Philip Yeo, is reportedly planning an SGX 
listing to raise up to USD300m, which will give it a valuation of 
around USD1b. 
 
Gold set for worst month in seven as traders bet on 
higher US rates 
 
The US economy maintained a fairly solid pace of growth in the 
2Q and activity appears to have accelerated this quarter. 
Federal Reserve Bank of Richmond president Thomas Barkin 
recently said that it’s unclear whether more monetary policy 
changes will be needed in coming months. Higher rates raise 
the opportunity cost of holding bullion, which is priced in US 
dollars and does not yield any interest. 
 
 

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

Worst Manufacturing Slump Since 2019, 
GDP Stagnates in 3Q 
 
August manufacturing (-12.1%) slumped by the 
most since Nov 2019, as electronics and chemicals 
reversed back into a slump. Both core (+3.4%) and 
headline inflation (+4%) trended lower for 4th 
straight month. Forecast stagnant 3Q flash GDP 
growth of +0.1%, implying positive but weak QoQ 
SA growth. Our base case is for MAS to maintain 
current stance at the Oct meeting, but ascribe 
20% probability of a “slight” reduction of S$NEER 
slope, given the stagnating economy and falling 

core inflation. 

WHAT’S OUR MACRO 

TEAM SAYING? 

https://accountopening.maybank-securities.com.sg/
https://accountopening.maybank-securities.com.sg/
https://accountopening.maybank-securities.com.sg/
https://accountopening.maybank-securities.com.sg/
https://accountopening.maybank-securities.com.sg/
https://eforms.maybank-ke.com.sg/page-1.html
https://accountopening.maybank-securities.com.sg/
https://accountopening.maybank-securities.com.sg/
https://accountopening.maybank-securities.com.sg/
https://mkefactsettd.maybank-ke.com/PDFS/341988.pdf
https://mkefactsettd.maybank-ke.com/FACTSETPARTNERS_TD_TRACK/external/download?q=23a63b31339667a582826548d53fcf50b68174d8dXJht-zHLL7byKOZYAE4TrKhbEja-woU5SS28OHhVl_PsNqb3vBWoQDN9Cb6eEiROkTjALWd3q52DgFqyzFgfpjdhkcqWijnWBw8VcHrGqo8JCX2hzcLJZ0Sffbh_7bKA1wZQfNbkbWBaGpv-_1J8mzt9PAfpC6ziBfUSzyX-75OR1G0M8Ndk_UZNXHm3UYaR0I8TL31DJhUQuetJbw_i8A%2C%2C
https://mkefactsettd.maybank-ke.com/FACTSETPARTNERS_TD_TRACK/external/download?q=23a63b31339667a582826548d53fcf50b68174d8dXJht-zHLL7byKOZYAE4TrKhbEja-woU5SS28OHhVl_PsNqb3vBWoQDN9Cb6eEiROkTjALWd3q52DgFqyzFgfpjdhkcqWijnWBw8VcHrGqo8JCX2hzcLJZ0Sffbh_7bKA1wZQfNbkbWBaGpv-_1J8mzt9PAfpC6ziBfUSzyX-75OR1G0M8Ndk_UZNXHm3UYaR0I8TL31DJhUQuetJbw_i8A%2C%2C
https://mkefactsettd.maybank-ke.com/PDFS/341810.pdf
https://accountopening.maybank-securities.com.sg/
https://accountopening.maybank-securities.com.sg/
https://accountopening.maybank-securities.com.sg/
https://www.theedgesingapore.com/news/sustainability/mas-panel-discusses-ways-phase-out-coal-fired-power-plants-adopt-alternative
https://www.theedgesingapore.com/news/sustainability/mas-panel-discusses-ways-phase-out-coal-fired-power-plants-adopt-alternative
https://www.theedgesingapore.com/news/sustainability/mas-panel-discusses-ways-phase-out-coal-fired-power-plants-adopt-alternative
https://www.theedgesingapore.com/news/ipo/sgx-ipos-see-year-end-pick-sheffield-green-winking-studios-lodging-prospectuses
https://www.theedgesingapore.com/news/ipo/sgx-ipos-see-year-end-pick-sheffield-green-winking-studios-lodging-prospectuses
https://www.businesstimes.com.sg/companies-markets/gold-set-worst-month-seven-traders-bet-higher-us-rates
https://www.businesstimes.com.sg/companies-markets/gold-set-worst-month-seven-traders-bet-higher-us-rates
https://accountopening.maybank-securities.com.sg/
https://accountopening.maybank-securities.com.sg/
https://accountopening.maybank-securities.com.sg/
https://mkefactsettd.maybank-ke.com/FACTSETPARTNERS_TD_TRACK/external/download?q=28b4b6fbdebc5787de147b1b18f5bbc89103619a24lPO7_6iCjhSm2t2TzNfDpp7Og69U4K5QxSq7yFUQAVIWcjWSPalYZYtyyvog3NujAxlxqx33gsXDheosmMXx6T_ICb5v-Fu1DSUW8g7C0x4Rul4BS-dYyvgk5HOfJGbptrwyPxnjRChUvAjUuhkP7giHZgBX4OUiZRienAZGoVaj-2-9TStekQkdg39yLKY
https://mkefactsettd.maybank-ke.com/FACTSETPARTNERS_TD_TRACK/external/download?q=28b4b6fbdebc5787de147b1b18f5bbc89103619a24lPO7_6iCjhSm2t2TzNfDpp7Og69U4K5QxSq7yFUQAVIWcjWSPalYZYtyyvog3NujAxlxqx33gsXDheosmMXx6T_ICb5v-Fu1DSUW8g7C0x4Rul4BS-dYyvgk5HOfJGbptrwyPxnjRChUvAjUuhkP7giHZgBX4OUiZRienAZGoVaj-2-9TStekQkdg39yLKY
https://accountopening.maybank-securities.com.sg/
https://accountopening.maybank-securities.com.sg/


 
 

 4 

 

2 October 2023 

OPEN AN ACCOUNT TODAY 

  

 

 

  

OUR SECTOR OUTLOOK 

HSBC to acquire Citigroup China consumer wealth 
business: sources 
 
HSBC is set to acquire Citigroup’s China consumer wealth 
management business, which manages more than USD3b in 
assets, in a major boost to the London-based bank’s business in 
that country. The transaction will also see Asia-focused HSBC 
taking over “a few hundreds” of Citi’s China-based staff. Citi 
earlier revealed that it was looking to sell some of its portfolios 
as part of its plan to wind down its China retail banking 
business, which mainly serves mass affluent clients in the 

world’s second-largest economy. 

CDL ventures into Tokyo’s private rented sector 
with JPY35b investment 
 
This marks the developer’s foray into Tokyo’s rental housing 
sector, as well as its largest private rented sector (PRS) 
transaction in Japan to date. The 25 freehold residential 
properties comprise a total of 836 units, of which four are 
for retail use. The assets have an average age of less than 
two years, and are located across the 23 city wards that 
make up Tokyo. The group added that the portfolio of 25 
assets has an average committed occupancy rate of around 

97%, and a stable rental income. 

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). 

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. 

FINANCIALS 

PROPERTY & REITs 

TECH, MEDIA & TELECOM 

OTHERS 

QUESTION OF THE WEEK 
 
Question of the week – What are our views on Singtel after 
it sold 20% stake in its regional data centre to KKR?        

      
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) with an option to increase its stake to 25% by 2027 
at the pre-agreed valuation. This transaction has unlocked SGD2b out 
of SGD6b of latent value within Singtel group. We believe this 
synergistic deal is beneficial for Singtel as the group strives to expand 
regionally while potentially opening up opportunities for the group 
around the world. The move is also in line with Singtel’s commitment 
to seek strategic partnerships to ramp up its RDC business. SingTel has 
undertaken about SGD4b of capital recycling after the stake sale of its 
RDC business, with the rest likely coming from sweating down its stakes 
in its regional associates (valued at SGD49b as at end-Q1FY24). With 
additional proceeds from the RDC stake sale, Singtel currently has SGD2-
3b of excess cash after accounting for current growth initiatives and 5G 
capex. Assuming no new large growth initiatives, we believe that the 
excess cash may lead to a special dividend towards the higher end of 
the group’s 60-80% of underlying PATMI dividend policy. Reiterate BUY 
with an SOTP TP of SGD3.10.                                                                         
 

                                     Kelvin Tan – Telcos & Industrial Analyst 

Singapore recently announced a SGD1.1b (USD800m) package to shield its 
citizens from the pain of price increases, even as inflation has been 
steadily slowing in Southeast Asia’s only developed economy. 
 

Source: Bloomberg 

CHART OF THE WEEK 
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1. (SINGAPORE) FTSE Straits Times Index (STI) Daily Chart – Rangebound between current support and resistance… 

 
Based on our analysis on 4 Sep 2023, the index has indeed traded higher after taking out the immediate resistance 
at 3,265 on 15 Sep. The lack of buying follow-through however saw the index revert toward the immediate support 
sub the 3,180 region again. The ongoing consolidation on the back of a weaker technical reading in both RSI and 
MACD indicates the index could be rangebound between the current support and resistance in the near term.  
 

Support Level (1) 3,180.00 (2) 3,130.00 Resistance Level (1) 3,265.00 (2) 3,325.00 

 
2. (SINGAPORE) iEDGE S-REIT Index (SREIT) Daily Chart – Rebound in the cards, overall trend remains downward… 
 

 
Based on our analysis on 4 Sep 2023, the index upside indeed was capped within the immediate resistance in the 
1,100 region. The subsequent decline saw the index taking out the immediate support and testing the 2nd level of 
1,042 last week. However, a technical rebound is potentially in the cards amid a mild divergence against the RSI. 
Upside is again likely to be capped given the long-term trend structure remains bearish.  
 

Support Level (1) 1,040.00 (2) 1,010.00 Resistance Level (1) 1,070.00 (2) 1,100.00 

  

Technical Trading Ideas 
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Top Retail BUYs
Relative 

Volume
Top Retail SELLs

Relative 

Volume
Top Institutional BUYs

Relative 

Volume
Top Institutional SELLs 

Relative 

Volume

SEATRIUM LIMITED              SEATRIUM LIMITED              MARCO POLO MARINE LTD.        SEATRIUM LIMITED              

MARCO POLO MARINE LTD.        REX INTERNATIONAL HOLDING LTD CAPITALAND ASCOTT TRUST       BEVERLY JCG LTD.              

REX INTERNATIONAL HOLDING LTD ANNICA HOLDINGS LIMITED       YANGZIJIANG SHIPBLDG HLDGS LTD DIGITAL CORE REIT             

ANNICA HOLDINGS LIMITED       THAI BEVERAGE PUBLIC CO LTD   OVERSEA-CHINESE BANKING CORP  FRASERS LOGISTICS & COMMERCIAL

ALSET INTERNATIONAL LIMITED   MARCO POLO MARINE LTD.        DBS GROUP HOLDINGS LTD        GLOBAL INVACOM GROUP LIMITED  

ENVICTUS INTERNATIONAL HLDGLTD LEY CHOON GROUP HLDG LIMITED  PRIME US REIT                 MAPLETREE LOGISTICS TRUST     

CHINA EVERBRIGHT WATER LIMITED GOLDEN AGRI-RESOURCES LTD     THAI BEVERAGE PUBLIC CO LTD   COMFORTDELGRO CORPORATION LTD 

GEO ENERGY RESOURCES LIMITED  CAPALLIANZ HOLDINGS LIMITED   SINGTEL                       CROMWELL EUROPEAN  REIT       

GENTING SINGAPORE LIMITED     ALSET INTERNATIONAL LIMITED   HUTCHISON PORT HOLDINGS TRUST MAPLETREE PANASIA COM TRUST   

CAPALLIANZ HOLDINGS LIMITED   DYNA-MAC HOLDINGS LTD.        CAPITALAND INTEGRATED COMM TR GEO ENERGY RESOURCES LIMITED  

MERMAID MARITIME PUBLIC CO LTD UMS HOLDINGS LIMITED          FRASERS LOGISTICS & COMMERCIAL SIA 2021 MCB S$6.196B Z300608 

DYNA-MAC HOLDINGS LTD.        GEO ENERGY RESOURCES LIMITED  VENTURE CORPORATION LIMITED   SIA ENGINEERING CO LTD        

LEY CHOON GROUP HLDG LIMITED  ISOTEAM LTD.                  SINGAPORE TECH ENGINEERING LTD SEMBCORP INDUSTRIES LTD       

YANGZIJIANG SHIPBLDG HLDGS LTD JIUTIAN CHEMICAL GROUP LIMITED JARDINE CYCLE & CARRIAGE LTD  GENTING SINGAPORE LIMITED     

FIRST REAL ESTATE INV TRUST   ASPEN (GROUP) HOLDINGS LIMITED PARKWAYLIFE REIT              KEPPEL DC REIT                

ISOTEAM LTD.                  YANGZIJIANG SHIPBLDG HLDGS LTD KEPPEL CORPORATION LIMITED    SINGAPORE TECH ENGINEERING LTD

CAPITALAND INTEGRATED COMM TR CHINA EVERBRIGHT WATER LIMITED SIN HENG HEAVY MACHINERY LTD  MAPLETREE INDUSTRIAL TRUST    

MEDTECS INTERNATIONAL CORP LTD MEDTECS INTERNATIONAL CORP LTD MANULIFE US REIT              LENDLEASE GLOBAL COMMERCIAL RE

THOMSON MEDICAL GROUP LIMITED LENOVO 5XLONGSOCGEN 240215    WILMAR INTERNATIONAL LIMITED  

ESR-LOGOS REIT                FRENCKEN GROUP LIMITED        UNITED OVERSEAS BANK LIMITED  

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 

October 

MONDAYS Podcast 
ASEAN Speaks 

 

Virtual Group Meeting with 

AirAsia Aviation 4 
 

Virtual Group Meeting with 

Hartalega Holdings 
10 

Lunchtime webinar with 

Sunpower Group 17 
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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 af ter 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. Tha ipat 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 prov ide 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 2 October 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 2 October 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 2 October 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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