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Sep 2023: Equity Fund Flows

3rd consecutive month of foreign net buy Analyst

Sep 2023 saw positive foreign flows into MY equities at MYR674m (in 13 Wong Chew Hann

out of 20 trading days; Fig.3). This also represents the 3™ consecutive (603) 2297 86836

month of foreign net buy (Jul: +MYR1.41b, Aug: +MYR141m), lowering the wchewh@maybank-ib.com
foreign net sell for 9M 2023 to MYR1.96b (Fig.4). Market foreign holding
was 19.5% as at end-Sep 2023 vs. 20.6% end-2022 (-1.1ppt YTD); this is a
new low since the GFC (Fig.10).

Abbreviation

GFC = global financial crisis
. DBT = direct business transaction
DI (+nom) and retail were net sellers ADV = average daily value
Domestic institutions (DI; plus nominees) sold MYR577m in September

(Aug: +MYR291m) which lowered their net buy for 9M 2023 to MYR2.59b

(Fig.5). Retail investors sold MYR97m in September (Aug: -MYR432m),

lifting their YTD net sell to MYR0.62b (Fig.5). On marginally higher MoM

equity ADV (Sep: MYR2.4b; Aug: MYR2.3b), foreign investors participation

in trading activities (ex-DBT) was 32.9% in September (Aug: 32%), DI was

41.2% (Aug: 41.2%) and retail was 26% (Aug: 26.8%) (Fig.6, 7, 8, 9).
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Foreign selling in ASEAN, for the 2"d month

In contrast to their net buy in MY equities in September, foreign investors
were selling in the other ASEAN markets (and for the 2"¢ month running),
the largest in TH (-USDO0.62b), followed by PH (-USD0.46b), ID (-USDO.26b)
and VN (-USDO0.19b) (Fig.14, 16). For 9M 2023, foreign investors exited all
ASEAN markets - TH (-USD4.53b), PH (-USD0.73b), MY (-USD0.45b), VN (-
USDO0.36b) and ID (-USD0.25b). For MY, the cumulative foreign net sell for
12M to Sep 2023, as % of market capitalisation, was 0.3% (Fig.17).

Top stocks sold/bought by foreign investors

YTL Power was the #1 stock bought by foreign investors in September (by
value) per Dibots data, followed by Tenaga, CIMB, Pet Dagangan and YTL
(Fig.12). Foreign investors’ top sells in September were RHB Bank, Nestle,
MyEG, Pet Chemicals and Maybank. For 9M 2023, foreign top sells were Pet
Chemicals, CIMB, Public Bank, RHB Bank and HL Bank (Fig.13); top buys
were Maybank, M’sia Airports, Gamuda, YTL Power and YTL.

MYR bonds saw 1t outflow for the year in August Related report:
Fixed Income Foreign Flows, Aug 23

MYR debts saw the first monthly drawdown in foreign holdings this year
with -MYR5b of outflow in Aug 2023 (Fig.23), partially reversing the large
+MYR11.3b net gain in July. This put a halt to seven consecutive months of
inflow (Jan-Jul 2023) and trimmed the total foreign holdings to MYR274.2b
at end-Aug (Jul: MYR279.2b). Foreign shares of MGS and MGS+GlI fell to
35.8% (Jul: 36.6%) and 23.4% (Jul: 24.2%) respectively.

MYR24.8b positive portfolio flow for 8M 2023

Including the MYRO. 1b foreign net buy in MY equities in Aug 2023, portfolio
flow was -MYR4.9b (Jul: +MYR12.7b). This cut the cumulative (positive)
portfolio flow for 8M 2023 to +MYR24.8b (2022: -MYR5.4b; Fig 24).
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Fig 1: Daily & cumulative foreign net buy/(sell) since early- Fig 2: Weekly foreign net buy/(sell) since early-2023 (MYR b)
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Source: Bursa Malaysia, Maybank IBG Research (chart) Source: Bursa Malaysia, Maybank IBG Research (chart)

Fig 3: Monthly foreign net buy/(sell) since early-2020 (MYR Fig 4: Yearly & cumulative foreign net buy/(sell) since early-
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Fig 5: Cumulative foreign, domestic institutions and retail Fig 6: Foreign vs. domestic institutions vs. domestic retail

net buy/(sell) of MY equities in 2023 YTD (MYR b) participation in equity trades since early-2010 (%)
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Fig 7: Foreign participation in equity trades (%) Fig 8: Domestic insti participation in equity trades (%)
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Fig 11: Composition of foreign holding in MY equities of
20.58% as at end-Sep 2022 (%)

Strategic - indi, Non-strategic -
govt agencies, active, 3.83%
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2.62%
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13.62%

Source: Securities Commission, Maybank IBG Research (chart)
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Foreign flows in MALAYSIA: HOT stocks

Fig 12: Top 20 stocks bought/(sold) by foreign investors in September 2023

Rank Stock name Value of net MYR6‘73é9(r)r: Stock name Value of net MYR6‘73é9(r:
buy (MYR) foreign net sell (MYR) foreign net
buy buy
[ NET BUY -----------m-mmmmmmeee | | =mmmm e e NET SELL ---------------=------ |
1 YTL Power 254,074,754 37.7% RHB Bank (164,092,830) (24.4%)
2 Tenaga 171,765,671 25.5% Nestle (88,744,923) (13.2%)
3 CIMB 171,476,804 25.4% MYEG (64,203,205) (9.5%)
4 Pet Dagangan 141,570,308 21.0% Pet Chemicals (62,096,866) (9.2%)
5 YTL 112,982,853 16.8% Maybank (56,557,997) (8.4%)
6 Boustead Plant 102,756,235 15.2% Genting (54,222,562) (8.0%)
7 MISC 78,437,787 11.6% Sunway REIT (54,091,946) (8.0%)
8 SP SETIA 74,809,142 11.1% AMMB (47,968,503) (7.1%)
9 Gamuda 69,320,308 10.3% IHH (44,638,432) (6.6%)
10 Pet Gas 63,015,150 9.4% Top Glove (41,772,174) (6.2%)
11 Frontken 56,387,964 8.4% Press Metal (41,383,294) (6.1%)
12 M’sia Airports 53,765,710 8.0% Bursan (41,062,934) (6.1%)
13 Bermaz Auto 51,666,455 7.7% HL Bank (39,550,739) (5.9%)
14 Dayang 50,472,354 7.5% Hartalega (39,420,827) (5.9%)
15 UMw 49,393,437 7.3% Telekom M’sia (39,221,980) (5.8%)
16 1M 44,291,582 6.6% Capital A (38,533,869) (5.7%)
17 Yinson 39,481,522 5.9% Westport (38,339,018) (5.7%)
18 Mah Sing 38,328,907 5.7% Genting M’sia (37,991,159) (5.6%)
19 101 Property 35,851,712 5.3% Public Bank (33,771,235) (5.0%)
20 KL Kepong 35,330,241 5.2% 101 Corp (33,025,544) (4.9%)
Source: Dibots, Maybank IBG Research (analysis)
Fig 13: Top 20 stocks bought/(sold) by foreign investors in 2023 YTD (Jan-Sep)
% of % of
Rank Stock name Value of net MYR1,?63.1b Stock name Value of net MYR1,?63.1b
buy (MYR) foreign net sell (MYR) foreign net
sell sell
| ==mmm e e NET BUY ------=---mmmmmmmmeee | | === e NET SELL --------=-=-==-=nmnm- |
1 Maybank 583,398,410 (29.7%) Pet Chemicals (897,742,855) 45.7%
2 M’sia Airports 570,836,768 (29.1%) CIMB (831,887,671) 42.4%
3 Gamuda 562,304,653 (28.6%) Public Bank (810,817,993) 41.3%
4 YTL Power 497,356,087 (25.3%) RHB Bank (549,682,103) 28.0%
5 YTL 319,190,213 (16.3%) HL Bank (380,668,604) 19.4%
6 SP SETIA 240,315,985 (12.2%) Top Glove (286,631,082) 14.6%
7 CelcomDigi 224,478,859 (11.4%) Hartalega (284,831,875) 14.5%
8 Tenaga 217,620,404 (11.1%) Genting M’sia (262,613,435) 13.4%
9 KL Kepong 201,265,247 (10.3%) Axiata (243,504,510) 12.4%
10 Maxis 199,312,032 (10.2%) Telekom M’sia (209,435,836) 10.7%
11 Frontken 156,000,961 (7.9%) Genting (205,831,514) 10.5%
12 Inari 154,617,602 (7.9%) Hap Seng (193,814,338) 9.9%
13 Velesto 151,338,301 (7.7%) Time Dotcom (146,245,366) 7.4%
14 Boustead Plant 148,181,455 (7.5%) Sunway REIT (145,700,623) 7.4%
15 UMW 137,024,664 (7.0%) AMMB (142,360,784) 7.3%
16 Nationgate 125,418,754 (6.4%) Sime Darby (140,639,430) 7.2%
17 KPJ 107,597,763 (5.5%) Dialog (140,254,525) 7.1%
18 Heineken 105,923,575 (5.4%) Press Metal (109,946,373) 5.6%
19 Sime Property 103,766,523 (5.3%) PPB (106,941,309) 5.4%
20 UEM Sunrise 101,569,067 (5.2%) MYEG (106,831,934) 5.4%

Source: Dibots, Maybank IBG Research (analysis)
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Fig 14: Foreign net buy/(sell) in 2023 YTD (USD b)
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Fig 15: Cumulative foreign net buy/(sell) in ASEAN 5 (MY,
VN, TH, PH, ID) since early-2010 (USD b)
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Source: Bloomberg, Bursa Malaysia, Maybank IBG Research (chart) Source: Bursa Malaysia, Bloomberg, Maybank IBG Research
(calculation, chart)
_Fig 16: Foreign net buy/(sell) in ASEAN 5 equities
Monthly (USD mil) Indonesia Philippines Thailand Vietnam Malaysia
Sep-23 (263) (464) (616) (186) 144
Aug-23 (1,263) (131) (443) (130) 31
Jul-23 182 334 (361) (36) 308
Jun-23 (293) 97 (263) (16) (291)
May-23 109 (81) (967) (131) (161)
Apr-23 828 34 (231) (118) (57)
Mar-23 272 (498) (917) 117 (302)
Feb-23 377 (142) (1,273) (26) (39)
Jan-23 (204) 122 545 162 (80)
Dec-22 (1,344) (109) 369 535 (308)
Nov-22 45 99 847 645 (61)
Oct-22 730 (12) 227 (60) (126)
2022 4.267 (1,245) 5,960 1,094 1,095
2021 2,688 (5) (1,632) (2,537) (772)
2020 (3,220) (2,513) (8,287) (674) (5,811)

Source: Bloomberg, Bursa Malaysia, Maybank IBG Research (compilation)

Fig 17: Malaysia equities’ rolling 12M foreign net buy/(sell)
value as a % of market capitalisation

Fig 18: Indonesia equities’ rolling 12M foreign net buy/(sell)
value as a % of market capitalisation
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Fig 19: Thailand equities’ rolling 12M foreign net buy/ (sell)

Fig 20: Vietnam equities’ rolling 12M foreign net buy/(sell)
value as a % of market capitalisation
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Source: Bloomberg, Maybank IBG Research (calculation, chart)

Source: Bloomberg, Maybank IBG Research (calculation, chart)

Fig 21: Philippines equities’ rolling 12M foreign net buy/

Fig 22: ASEAN 5 equities’ rolling 12M foreign net buy/ (sell)
(sell) value as a % of market capitalisation
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Source: Bloomberg, Maybank IBG Research (calculation, chart)

Source: Bloomberg, Maybank IBG Research (calculation, chart)

Portfolio (equity + bond) flows: MALAYSIA

Fig 23: Portfolio flows - equities vs. bonds (MYR b)

Fig 24: Portfolio flows - yearly (MYR b
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MYR b | Equity Flows Debt Flows MYR b Yearly (Equity + Debt)

15 116 13 80 | 746
] 7.2 6.6 ]

10 71 8.(;367 59, , 66,061 35 5.6 i3 52 60

5 1364530 49 [[l19 08 7 05 05 1130 40 - 304 248

0 .

20 -
5) 2) L o4y 10.6 8.7

() 1 36 ' (2.3)

(20) ag O GO (509 (s 0 A - .

(10) 18.1) (3.5) 28 (64)  (54)

(15) 1 (20) 1 (15.2) ‘

0 - (12.3) (40) - (30.9) (33.6)
SSSSSS3S5aSSYIIYIIILSS S 2 T 2 2 2 28 &8 8§ °8
T & 8§ &8 8 8 8§ &8 8 8 8 8 >
(] TS5 o0 ® T3S 0o ® T3S 0o & T 3 e
S5 == NZDOD== NZDOD== NZHOD== §

Source: Bursa Malaysia, BNM, Maybank IBG Research (chart)

Source: Bursa Malaysia, BNM, Maybank IBG Research (chart)
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KLCI’s performance

Fig 25: KLCI’s 12 months’ journey, major events
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(30 Dec 2016)

Source: Bloomberg, Maybank IBG Research (compilation)

Fig 26: Malaysia key indices, 2023 YTD vs. 2022 (% gain/ Fig 27: KLCI vs. regional benchmark indices, 2023 YTD (%
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Fig 28: KLCI vs. MYRUSD, 2014-2023 YTD Fig 29: KLCI vs. Brent, 2014-2023 YTD
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Foreign holding in stocks

Fig 32: Foreign shareholding of selected stocks under coverage (%)

Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21: Sep-22 Dec-22 Mar-23 Latest Asat
(2023) (2023)

Autos

Bermaz Auto NA 15.5 16.1 20.9 17.7 18.3 21.2 15.4 11.5 143 NA 23.8 23.8 31 Mar
Tan Chong 10.1 7.7 7.5 7.3 6.6 6.5 NA NA 1.4 11.0 NA NA NA -
UMW Holdings 16.9 18.8 12.6 10.9 11.1 6.5 5.3 3.2 5.3. "6.4 NA NA 9.6 30 Jun
Sime Darby 17.4 13.9 13.7 12.6 18.8 18.6 19.2 17.4 17.9: 171 NA NA 15.6 31 Jul
Banking

Malayan Banking 21.4 22.5 17.4 15.7 20.7 19.6 18.9 16.7 16.4. 18.0 18.0 17.8 18.4 31 Aug
AMMB Holdings * 32.0 32.0 26.0 25.0 24.0 24.0 25.7 20.6 16.2.  18.1 20.0 20.9 19.9 30 Jun
Alliance Bank NA 32.0 29.3 29.6 31.8 31.6 22.9 19.5 20.1: 221 23.0 23.3 22.5 31 Jul
CIMB Group 33.8 32.7 27.0 25.8 27.5 25.8 30.2 20.9 247 27.7 30.9 30.8 28.5 31 Jul
Hong Leong Bank 8.1 9.5 8.1 9.1 12.1 12.1 11.0 9.9 9.8: 10.7 11.5 10.8 10.6 30 Jun
Public Bank 30.7 31.0 31.3 35.9 38.1 37.1 32.8 27.9 25.2.  27.8 27.7 26.1 25.4 31 Aug
RHB Bank 8.3 9.5 9.8 9.9 9.8 10.3 21.1 18.1 18.1 17.3 17.5 17.3 16.2 31 Aug

Construction/Infra

Gamuda 40.0 29.0 22.0 22.0 30.0 28.0 26.0 21.0 11.5: *16.0 16.0 20.0 23.0 31Aug
1JM Corp 40.5 40.4 29.7 28.2 27.0 23.8 21.6 13.8 12.1 12.2 12.2 12.4 13.7 31 Aug
Consumer

Nestle * NA NA NA NA NA NA 8.7 8.4 8.6 9.6 9.9 9.6 9.6 30 Jun
QL Resources NA NA NA NA NA NA 12.0 11.0 11.0. 10.6 12.0 NA 12.0 30 Jun

Non-Bank Finance

Bursa 23.6 23.5 21.6 22.6 25.1 25.6 17.3 19.3 14.5: 14.5 13.7 13.8 13.8 30 Sep
Gamin

Genting Berhad 45.0 46.0 39.0 44.0 45.0 43.0 33.7 25.6 19.5 NA 37.1 33.5 32.6 30 Jun
Genting Malaysia 39.0 39.0 39.0 40.0 40.0 31.0 26.8 19.4 15.5: 17.5 17.3 15.9 15.6 30 Jun

Glove Producers

Hartalega 18.0 16.0 16.0 13.0 15.0 15.0 14.9 21.2 18.1 19.7 16.2 11.7 11.1 30 Jun
Top Glove 37.0 31.0 43.0 32.0 32.0 34.0 34.0 35.0 35.00 "32.0 31.0 32.0 31.0 30 Jun
Hospitals

IHH Healthcare * NA NA NA NA 20.5 20.5 20.0 17.5 18.5: 18.0 17.2 16.7 16.7 31 Mar
KPJ NA NA 8.9 8.8 7.5 6.7 6.3 5.6 NA 5.8 5.5 7.5 7.5 31 Mar
Media

Media Prima 29.5 30.9 29.3 27.1 29.1 33.0 29.4 23.1 23.0; "23.1 22.6 22.1 20.6 30 Jun
Oil & Gas

Dialog Group 16.0 16.0 15.0 16.0 20.0 22.0 NA 22.3 20.0. 25.0 NA NA NA -
MMHE 2.0 1.9 2.2 2.4 2.9 2.2 3.3 NA 0.5 0.3 NA NA NA -
Bumi Armada 12.3 13.2 12.7 11.0 12.4 10.5 14.9 9.7 17.1 17.1 NA NA NA -
Yinson NA NA NA NA NA NA 6.0 NA 8.8 7.0 NA NA NA -
Sapura Energy 32.0 28.0 25.0 22.0 20.0 19.0 NA 8.1 7.7 NA NA NA NA -
Favelle Falco NA NA NA NA NA NA NA NA 2.6 2.6 NA NA NA -
Hibiscus NA NA NA NA NA NA NA NA NA: 30.0 NA NA NA -
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Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21: Sep-22 Dec-22 Mar-23 Latest Asat
(2023) (2023)
Petrochemicals
Petronas Chemicals 12.0 8.5 9.0 8.0 11.0 12.0 9.5 7.3 9.4 11.4 10.6 8.9 8.5 31 Jul
Lotte Chem Titan * NA NA NA NA NA NA NA NA 5.0 4.8 3.9 3.7 3.6 30Jun
Plantations
Genting Plant 8.0 7.2 7.0 8.0 8.7 8.8 8.6 8.3 5.3 6.0 5.9 6.0 6.0 30 Jun
101 Corporation 18.0 17.4 16.0 15.0 11.0 10.5 10.5 10.5 10.5: 12.0 11.2 10.7 10.6 30 Jun
KL Kepong 12.7 12.4 11.5 13.5 16.3 18.2 14.6 12.5 12.2;  14.7 14.6 14.0 14.1 31 Jul
Sime Plantation NA NA NA NA 13.9 12.2 10.4 9.3 9.0. 10.7 10.8 10.6 10.2 31 Aug
Property
S P Setia 8.8 8.1 7.6 4.9 9.7 9.6 6.2 5.7 5.5. 6.3 NA 5.5 6.1 31 Jul
UEM Sunrise 14.9 13.1 9.1 8.4 7.9 7.9 7.9 6.6 520 "4.8 NA 5.4 5.2 31 Jul
Sunway Berhad 14.2 8.1 7.6 7.8 9.5 8.1 7.7 5.5 5.5{ "5.3 6.5 6.2 5.5 30 Jun
Ecoworld Intl. NA NA NA NA NA 28.1 27.8 28.0 27.0. "27.0 27.0 27.0 27.0 30 Jun
Sime Property NA NA NA NA 14.7 14.3 10.8 9.8 9.7: "7.2 8.2 8.4 8.3 30Jun
Property- REITs
Axis REIT 5.8 6.9 5.2 4.6 3.6 2.8 4.4 8.1 8.0 9.3 13.4  "13.0 12.0 30 Jun
Sunway REIT NA 19.5 12.6 13.3 9.2 8.7 11.5 7.3 7.3 8.4 9.5 9.5 9.4 30Jun
Technology
MyEG NA NA NA NA NA NA NA NA NA NA 18.0 16.0 17.0 30 Jun
CTOS NA NA NA NA NA NA NA NA NA NA 15.0 NA 16.0 31 May
Telecomm
CelcomDigi * 12.5 15.6 10.1 9.9 9.1 10.8 11.5 10.6 10.2; 10.6 71 7.2 7.8 31Aug
Telekom Malaysia 13.0 16.7 11.7 12.8 11.3 11.1 12.2 12.3 10.0; 11.0 12.8 11.9 11.9 30 Jun
Axiata Group 23.0 21.0 15.2 10.3 10.0 10.5 11.1 10.4 10.9: 10.9 11.2 11.1 11.1 31 Aug
Maxis * 7.5 6.7 6.2 5.7 6.4 6.9 7.8 7.2 7.5 71 6.9 7.0 7.3 30Jun
Time dotCom 6.9 7.0 6.8 6.3 7.3 6.1 7.6 9.9 8.8 9.6 13.4 14.6 13.2 30 Jun
Transport
Capital A / AirAsia 50.2 60.8 47.6 43.4 44.4 33.6 25.8 15.7 23.3; "12.8 19.6 20.4 21.0 30 Jun
MAHB 15.0 18.9 19.0 19.0 39.3 40.0 34.8 271 25.3 "22.2 21.0 21.4 23.0 30 Jun
Westports * NA 9.0 11.0 13.0 10.3 9.5 11.0 9.7 9.9: "3.5 3.2 3.9 4.1 30 Jun
MISC Bhd 5.9 7.8 10.8 8.0 9.0 8.6 12.2 9.8 8.1 "8.6 9.3 9.3 9.0 31 May
Utilities
Tenaga Nasional 27.8 25.8 23.1 27.7 24.1 20.8 18.4 12.9 12.11 *2.5 13.1 12.9 12.9 31 Aug
Petronas Gas 3.0 7.5 8.5 8.8 8.4 10.0 10.1 9.5 8.9: "8.9 9.1 9.1 9.4 30Jun
YTL Power Int'l 9.0 12.0 12.0 12.0 12.0 8.0 5.5 4.8 NA NA NA NA 9.2 30Jun
Market 24.0 24.3 22.3 22.3 23.2 23.4 22.3 20.7 20.5 20.6 20.6 20.2 19.5 30 Sep
" As of 30 Oct 2022

* AMMB: Excludes ANZ’s 21.6% stake @ 21 Jun 2022
* Nestle: Excludes Nestle S.A.’s 72.6% stake @ 28 Feb 2022
* Lotte Chem Titan: Excludes Lotte Chem Corp’s 75.9% @ 28 Feb 2022

* Maxis: Excludes Saudi Telecom'’s stake via BGSM Equity Holdings

Note:

*IHH: Excludes Mitsui & Co’s 32.8% stake @ 31 Mar 2022
* Digi: Excludes Telenor ASA’s 49% stake @ 13 Mar 2022

* Westports: Excludes Hutchison Port’s 23.6% @ 28 Feb 2022

Highlighted/shaded are stocks which have foreign shareholding close to, or above 20% (based on latest data available)

There may be a one-month difference for % foreign holdings for some stocks
Sources: Companies, compiled by Maybank IBG Research
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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 (“I0OD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the I0D 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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Disclosure of Interest
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Analyst Certification of Independence
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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.
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Definition of Ratings

Maybank IBG Research uses the following rating system
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