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Malaysia Govt-Guaranteed Bonds: 
Tight Credit Spreads Hitting the Floor 

 

 

 

 

Outstanding government-guaranteed debts totaled MYR318b/17.2% of GDP at 

end-Jun 2023, of which MYR250.4b/13.5% of GDP through GG bonds. GG is a 

quasi-fiscal tool mainly to finance strategic projects or programmes that have 

economic and social benefits for national development, allowing GG recipients 

access to funding at favourable borrowing costs. Malaysia’s budget allocation 

for gross development expenditure (GDE) ranged between 3.3% and 4.1% of 

GDP (Average: 3.7%) in 2013-2022. Augmented GDE that include GG funding 

with directly attributable projects is larger.  

Off-Balance Sheet Funding: During the fiscal consolidation period in 2009-

2017, the deficit-to-GDP ratio was successfully trimmed from -6.7% to -2.9%, 

stabilizing government debt at c.50% of GDP. But GG usage ballooned with a 

total of 17 new issuers and annual gross issuances rose by >170% to peak at 

MYR37.6b in 2017, while the contingent liability ratio which didn’t have a 

statutory limit also rose from 11.8% to 17.3% owing to increased use of off-

balance sheet funding for public infrastructure developments and other 

programmes while trying to keep a lid on government debts.  

Fiscal Prudence: A more holistic approach was taken from 2018 on public debt 

monitoring that include GG and PPP. Gross GG issuance almost halved to 

MYR18b in 2022 from peak. Net issuance flipped to negative –MYR1.8b in 2022 

for the first time since 2006 and stayed negative –MYR0.6b in 9M23. Currently 

there are only five regular issuers: Danainfra (MRT, PBH, LRT3), Prasarana 

(public transport system), MRL (ECRL), LPPSA (civil servant home financing) 

and PTPTN (higher education student loans). In fact, the net supply of 

Danainfara and Prasarana also turned slightly negative in 9M23. Some GG 

recipients e.g. Bank Pembangunan, Johor Corp, Khazanah, PASB and SME Bank 

have shifted to issuing rated bonds directly or indirectly. A limit will be imposed 

on GG at 25% of GDP under the Public Finance and Fiscal Responsibility Bill 

passed by the parliament earlier this week. 

GG Spreads: Supported by favourable supply profile, GG credit spreads have 

tightened markedly from as wide as >60bp in 2016-2017, to 20-30bp on average 

in 2019-2022, and c.10bp recently for some names which we think are hitting 

the floor. Differentiations do exist among GG issuers with some >20bp still. We 

think the collapse in GG spreads has also indirectly pulled down the rated 

credit curves amid stable credit conditions. GG bonds are largely placed out 

privately this year rather than book building amid strong reinvestment 

demand. Going forward, supply technical should remain as the main driver on 

spread performance unless a global recession sets in which will then impose a 

larger risk premium on MYR credit pricing. 

Secondary Liquidity: GG trading volumes have declined in recent years. In the 

first 9 months, GG volumes fell below that of AAA but comparable with AA 

segment. Measured by turnover ratio, GGs are less actively traded compared 

with rated sectors, perhaps due to the larger presence of buy-and-hold 

investors especially in ultra-long tenors, and lower AMC participation due to a 

lack of yield appeal. Among GGs, the frequently traded names include 

Danainfra, Prasarana, LPPSA and PTPTN which are also the major issuers, but 

their turnover ratios are only moderate at 10-20%, a lot lower vs. government 

bonds, while Khazanah and GovCo saw good secondary volumes with higher 

turnover ratio of >20% in 2023 YTD. 
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Macro Views 
 

ASEAN-6 Key Macroeconomic Indicators                                                 chuahb@maybank.com, (65) 6231 5830 
 

 Real GDP growth (%) Headline Inflation (%, average) Policy Rate (%, year-end) 

 2020 2021 2022 2023E 2024E 2020 2021 2022 2023E 2024E 2020 2021 2022 2023E 2024E 

Global (3.0) 6.2  3.5  2.7 2.7 3.2 4.7 8.8 6.6 4.5 - 

US (2.8) 5.9 2.1  2.0  0.8  1.2 4.7 8.0 4.1 2.6 0.125 0.125 4.375 5.625 4.625 

China 2.5 8.5 3 4.8 4.4 2.5 0.9 2.0 0.8 2.0 3.85 3.80 3.65 3.30 3.30 

                

Indonesia (2.1) 3.7 5.3 5.0 5.2 2.0 1.6 4.2 3.7 3.0 3.75 3.50 5.50 5.75 5.00 

Malaysia (5.5) 3.1 8.7 4.0 4.4 (1.2) 2.5 3.3 3.0 3.0 1.75 1.75 2.75 3.00 3.00 

Philippines (9.5) 5.7 7.6 5.2 6.5 2.4 3.9 5.8 6.0 3.5 2.00 2.00 5.50 6.25 5.25 

Singapore (3.9) 8.9 3.6 0.8 2.2 (0.2) 2.3 6.2 4.8 2.9 0.13 0.19 3.10 3.80 3.00 

Thailand -6.2 1.6 2.6 3.2 3.6 (0.8) 1.2 6.1 1.7 2.0 0.50 0.50 1.25 2.50 2.25 

Vietnam 2.9 2.6 8.0 4.8 6.0 3.2 1.8 3.2 3.4 3.5 4.00 4.00 6.00 4.50 4.50 

Cambodia (3.1) 3.0  5.1  5.7  5.7  2.9  2.9  5.3  2.5  3.0  2.00 2.00 2.00 2.00 2.00 

                

 Exports of Goods & Services (%) Gross Fixed Capital Formation (%) Private Consumption (%) 

 2020 2021 2022 2023E 2024E 2020 2021 2022 2023E 2024E 2020 2021 2022 2023E 2024E 

Indonesia (8.4) 18.0 16.3 4.5 8.5 (5.0) 3.8 3.9 4.0 6.0 (2.6) 2.0 4.9 4.6 5.2 

Malaysia (8.6) 15.4 14.5 (3.2) 3.4 (14.4) (0.9) 6.8 5.5 5.1 (4.2) 1.9 11.2 4.7 4.8 

Philippines (16.1) 8.0 10.9 2.7 8.1 (27.3) 9.9 9.7 7.0 10.3 (8.0) 4.2 8.3 5.6 7.0 

Singapore 0.4 11.7 (1.3) (0.5) 1.8 (14.8) 18.0 1.6 (1.2) 2.0 (13.1) 6.6 9.7 3.8 2.5 

Thailand (19.7) 11.1 6.8 2.3 2.9 (4.8) 3.1 2.3 1.8 2.7 (0.8) 0.6 6.3 4.5 4.2 

Vietnam 4.1 14.0 4.9 -2.6 5.8 4.1 3.7 6.0 5.3 7.2 0.4 2.0 7.8 3.1 5.3 

Cambodia (11.3) 13.5  19.8  4.5  8.5  (2.7) 6.8  5.8  6.0  6.5  (4.3) (3.7) 6.0 5.2 5.6 

China* 0.6 1.9 0.5 0.3 0.5 3.0 12.8 5.7 4.0 4.4 0.0 13.1 2.3 6.1 4.1 
 

Note: Total consumption shown for Myanmar, as Myanmar does not provide breakdown of private & government consumption. Gross Capital Formation shown for 

Myanmar. Laos’ real GDP data is provided with breakdown by industry. Data series on breakdown of real GDP by expenditure components was discontinued since 2017. 

Source: CEIC, Maybank IBG Research 

* Net Exports of Goods and Services for China is expressed in percentage point contribution.  

 
  
USD vs. Major & Regional Currencies Forecast                                      saktiandi@maybank.com, (65) 6320 1379 

  Spot  

(as of 13 Oct 2023) 
3Q23 4Q23 1Q24 2Q24 3Q24 

DXY (Dollar Index) 106.611 103.63 106.29 106.00 104.61 103.33 

Japanese Yen 149.61 145.00 150.00 150.00 145.00 140.00 

Euro 1.0522 1.0800 1.0550 1.0600 1.0700 1.0800 

Pounds Sterling 1.218 1.2700 1.2000 1.2000 1.2100 1.2200 

Australian Dollar 0.6309 0.6500 0.6600 0.6600 0.6800 0.6800 

              

Renminbi 7.3078 7.30 7.25 7.25 7.20 7.20 

Indian Rupee 83.2637 82.50 83.50 83.50 83.00 82.50 

HK Dollar 7.8249 7.82 7.8 7.79 7.78 7.76 

Taiwan Dollar 32.217 31.25 30.50 30.25 30.00 30.00 

Korean Won 1349.99 1300 1350 1350 1330 1300 

              

Singapore Dollar 1.3696 1.3500 1.3650 1.3650 1.3550 1.35 

Malaysian Ringgit 4.7283 4.60 4.65 4.65 4.55 4.45 

Indonesian Rupiah 15682 15200 15500 15500 15200 14800 

Thai Baht 36.43 35.00 36.50 36.50 35.00 34.00 

Philippines Peso 56.809 56.00 57.00 57.00 56.50 55.50 

Vietnamese Dong 24455 23800 24500 24500 24200 24000 
 

Source: Bloomberg, Maybank FX Research & Strategy 

  

mailto:chuahb@maybank.com
mailto:saktiandi@maybank.com


 

October 14, 2023 3 

 

ASEAN X Macro  

Fixed Income: Government Bond Yield Forecast                            winsonphoon@maybank.com, (65) 6320 1379 

10-year Yield (%) Outlook 
Current 

(as of 13 Oct 2023) 
4Q2023 1Q2024 2Q2024 3Q2024 

China Mildly Bullish 2.69 2.50 2.50 2.40 2.40 

Indonesia Neutral 6.76 6.50 6.25 6.00 6.25 

Malaysia Mildly Bullish 4.03 3.80 3.75 3.50 3.40 

Philippines Neutral 6.54 6.25 6.00 5.75 6.00 

Singapore Neutral 3.29 3.10 3.10 2.90 2.75 

Thailand  Neutral 3.25 2.90 2.80 2.50 2.50 

US Bullish 4.70 3.90 3.90 3.50 3.25 
 

Source: Bloomberg, Maybank IBG Research 

  

mailto:winsonphoon@maybank.com


 

October 14, 2023 4 

 

ASEAN X Macro  

Focus Piece: 
 

Government-Guaranteed Debts: A Quasi-Fiscal Tool 

Strategic Projects and Programmes. Government guarantees (GG) is a quasi-fiscal 

tool primarily to help finance strategic projects and programmes that are deemed 

to have economic and social benefits for national development. This allows the 

entities granted with GGs to raise funds at favourable borrowing costs. Total 

outstanding government-guaranteed debts or contingent liabilities amounted to 

MYR318b/17.2% of GDP at end-Jun 2023, of which MYR250.4b/13.5% of GDP via GG 

bonds, while the rest MYR67.2b loan guarantees went to entities such as Urusharta 

Jamaah, Malaysia Rail Link (MRL), National Higher Education Fund (PTPTN), Suria 

Strategic Energy Resources and etcetera based on the last MOF economic report. 

The 10 major recipients of loan guarantees accounted for >80% of the total. 

Augmented GDE. Malaysia’s budget allocation for gross development expenditure 

(GDE) ranged between 3.3% and 4.1% of GDP (Average: 3.7%) in 2013-2022. But off-

balance sheet debts also contributed to the GDE. If we conservatively include only 

the net GG issuance of Danainfra (funding vehicle for KVMRTs, Pan Borneo Highway 

Sarawak and LRT3) and MRL (the owner of East Coast Rail Link) i.e. the two large 

GG issuers with directly attributable projects as proxy for additional DE, it would 

add close to 0.8% of GDP per year on average to augmented GDE, by our estimate 

(Figure 2). We haven’t added Prasarana and PASB to the computations as the use 

of proceeds are less project specific including capex, opex, asset restructuring and 

refinancing, although some proceeds from Prasarana were for LRT3 project.  

Figure 1: Malaysia Govt Debt and Contingent Liability (% of GDP)  Figure 2: Augmented GDE: Included Select Net GG Issuance 

 

 

 

Source: CEIC, Maybank IBG Research 
 

 Source: CEIC, MOF Economic Reports, BPAM, Maybank IBG Research 
*Net GG increase for infra include Danainfra and MRL 
**Augmented DE = GDE + Net GG issuance for infra above 
***Only as gauge for additional development expenditure. The timing 
of the use of GG proceeds may vary.  
***MRL GG totalled about MYR30.8b in 2022 including both loans and 
bonds. Due to data limitation, we assume the amount is evenly spread 
across 2017-2022. Actual disbursements likely differ.  
  

Statutory Limit. Unlike government debts which are governed by statutory limits 

i.e. 1) outstanding MGS, GII and MITB not exceeding 65% of GDP, 2) offshore 

borrowings not exceeding MYR35b and 3) MTB not exceeding MYR10b, previously 

no statutory limits were imposed on the amount of GGs, although the issuance of 

GGs is regulated by the Loans Guarantee (Bodies Corporate) Act 1965 where each 

GG recipient needs to be gazetted as corporate body and GG is only provided to 

government-related entities, statutory bodies and state agencies. The entities 

granted with GG are liable for the obligations while the government acts as the 

guarantor. Going forward, GG debts will be capped at 25% of GDP under the Public 

Finance and Fiscal Responsibility Bill 2023 passed by the parliament on 11 Oct 2023, 

while the government debt ratio will also be capped at 60% of GDP in 3-5 years.   
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Figure 3: Government Debt and Contingent Liability – Statutory Limit 

Type of Debt Statutory Limit/Guidance Outstanding Act 

MGS, GII and 
MITB 

Not exceeding 65% of 
GDP 

Not exceeding 60% of 
GDP in the medium 
term under the Public 
Finance and Fiscal 
Responsibility Bill 2023 
 

MYR1117.7b/60.4% of 
GDP as of Sep 2023 

Loan (Local) Act 1959 
Government Funding Act 1983 

Offshore 
Borrowing 

Not exceeding MYR35b MYR30.4b as of Jun 2023 External Loans Act 1963 

MTB Not exceeding MYR10b MYR3.5b as of Sep 2023 Treasury Bills (Local) Act 1946 

GG/Contingent 
Liability 

Each guaranteed recipient needs to be gazetted 
as a body corporate. 
(Not exceeding 25% of GDP under the Public 
Finance and Fiscal Responsibility Bill 2023) 

MYR318b as of Jun 
2023/17.2% of GDP (of 
which GG bonds 
MYR250.4b as of Sep 
2023) 

Loan Guarantee (Bodies Corporate) Act 1965 
Financial Procedure Act 1957 

Sources: MOF, Maybank IBG Research’s Compilations 

 

GG Bond Supply Profile 

Gross GG Issuance: The bumper year occurred in 2009-2017 where yearly supply 

grew by 174% from MYR13.8b in 2009 to MYR37.6b in 2017, a 13.4% CAGR. A total 

of 17 new GG names debuted that time (Figure 4), including Danainfra (2012), 

PASB (2011), PTPTN (2012) and LPPSA (2016). By convention, GGs are given to 

undertake strategic projects with long gestation period by financially sustainable 

entities, but in certain circumstances GGs are also provided to entities that require 

financial assistance. GGs were used for the restructuring of water industry in 

Peninsular by PASB (2011) and the consolidation of several toll roads under PLUS 

(2012). Several government related companies and state agencies also leveraged 

on GG with debut issuances: Penerbangan Malaysia (2009), 1MDB (2009), Pelabuhan 

Tanjung Pelepas (2010), Senair Airport Terminal Services (2011), Johor Corp (2012), 

Turus Pesawat (2012) and PR1MA (2017). An explicit government guarantee 

provides credit enhancement and access to cheaper cost of funds.  

Off-Balance Sheet Funding. The government implemented fiscal consolidation in 

2010-2017. Budget deficit ratio was successfully reduced from -6.7% in 2009 to -

2.9% in 2017 (Figure 5). But to finance major infrastructure projects and other 

programmes, the use off-balance sheet funding surged, contributing to the peak 

GG issuance in 2017. GG share of total PDS supply exceeded 30% that year.  

Figure 4: Gross GG Issuance and Share of Total PDS 
Issuance: 2009- 9M2023  

Figure 5: Fiscal Consolidation 2010-2017: Coincided With 
Increased Use of Off-Balance Sheet Debts to Fund Major 
Infrastructure Projects and Other Programmes 

 

 

 

Source: BPAM, Maybank IBG Research 
*2023 = As of 30 Sep  
 

 Source: CEIC, MOF Economic Reports, BPAM, Maybank IBG Research 
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Figure 6: GG Bond Issuance by Sector: 2010 to 9M2023 (MYR’b) 

 

Source: BPAM, Maybank IBG Research 
*As PBH is funded by Danainfra, it has been classified under rail sub-sector. 

 

More Prudent Approach. A more holistic approach on government debt monitoring 

has been taken since 2018, because even though the total debt ratio was capped 

at c.50% in 2017 (2009: 50.8%), heavier GG usage resulted in a much higher 

contingent liability ratio at 18.4% in 2018 (2009: 11.8%), raising question on long-

term fiscal sustainability. To improve transparency, more details are shared on GG 

and the Public Private Partnership (PPP) liabilities in the Economic Reports of 

Budget. Since 2018, there has been only two new GG bond names (Figure 7).  

Figure 7: New GG Names 2009-2023 (New on Debut Year) 

 

Source: BPAM, Maybank IBG Research 
*Counted as new on first year of issuance by issuer name, which is not necessarily the year the issuer first obtained GG because some GG recipients 
might have obtained GG loans earlier then only tap/refinance through the bond market later 

 

Net GG Supply: Turned Negative in 2022, First Time Since 2006… Net GG supply 

peaked at MYR35.3b in 2017, shrinking to MYR22.9b the following year and turning 

negative from 2022 at –MYR1.8b for the first time since 2006, partly due to net 

redemptions from Johor Corp (-MYR1.8b), Khazanah (-MYR2.5b) and GovCo (-

MYR1.1b) amid increased scrutiny on the use of GG. 

…And Stayed Slightly Negative in 9M23. Net GG supply remained negative at -

MYR0.6b in 9M23. Currently there are only five regular issuers: Danainfra, MRL, 

Prasarana, LPPSA and PTPTN. In fact, Danainfra, the largest GG bond issuer, saw 

negative net issuance at –MYR0.5b YTD (Peak: MYR11.9b in 2017) as funding needs 

dwindled following the completion of KVMRT2 and PBH Sarawak (Phase 1) is near 

completion by Nov 2023 while LRT3 probably still requires funding with target 

completion by 30 Nov 2024. Budget indicated allocations to MRT and LRT projects 

although it is unclear whether the amount was meant for constructions or 

repayment of borrowing costs. PTPTN has also turned net redemptions in recent 

years (2021: -MYR1b, 2022: -MYR2b: 9M23: -MYR0.4b), probably benefited from 

diversified funding sources as its deposit base grows. Overall, total outstanding GG 

bonds fell slightly to MYR250.4b at end-Sep 2023 vs. MYR251b at end-2022 and 

MYR252.8b at end-2021.   

-

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 9M2023

Airport/Port Banks LPPSA, PTPTN Green Power Public Finance

Rail Real Estate Toll road Transportation Water

17

Danainfra

Johor Corp

PTPTN

GovCo PLUS

1MDB PASB SME Bank MKD Kencana

Penerbangan 

Malaysia
PTP Senai Airport

Turus 

Pesawat
Bakun Hydro

Jambatan 

Kedua
LPPSA PR1MA MRL FELDA

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2

Total New GG Names 

Since 2018:

Total New GG Names

2009-2018



 

October 14, 2023 7 

 

ASEAN X Macro  

Figure 8: Net Issuance of GG Bonds by Issuer: 2009- 9M2023 (MYR’b) 

 

Source: BPAM, Maybank IBG Research 
*Compilations based on the first issuance in MYR bond market. Not necessarily the year issuer first obtained GG because some GG recipients might 
have obtained GG loans earlier then only tap/refinance through the bond market later 

 

Figure 9: GG Bond Net Issuance: 2009-2023 YTD  Figure 10: Danainfra Bond Net Issuance: 2012-2023 YTD 

 

 

 

Source: BPAM, Maybank IBG Research  Source: BPAM, Maybank IBG Research 

 
  

Issuer Name (Short Name in Bracket) 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

1Malaysia Development Berhad (1MDB) 5.0 - - - - - - - - - - - - - -

Bakun Hydro Power Generation Sdn Berhad 

(Bakun)
- - - - 1.0 - - - - - - - - - -

Bank Pembangunan Malaysia Berhad (BPM) - 2.5 - - -1.0 3.0 -2.0 0.5 - - - - -0.7 - -0.3

DanaInfra Nasional Berhad (Danainfra) - - - 2.4 4.1 7.6 6.6 9.0 11.9 11.2 11.1 8.5 6.4 3.9 -0.5

Federal Land Development Authority 

(Felda)
- - - - - - - - - - - - 2.7 - -

GovCo Holdings Berhad (GovCo) - - 3.0 - - - - 1.6 4.2 -1.5 -0.1 - -1.5 -1.1 -0.3

Jambatan Kedua Sdn Berhad (JK2) - - - - - - 2.0 2.6 - - - - - - -0.3

Johor Corporation (Johor Corp) - - - 3.0 - - - - -0.4 - -0.8 - - -1.8 -

K.L. International Airport Berhad (KLIA) -0.5 -0.5 -0.5 -0.5 -0.5 -0.5 -2.2 -2.2 - - - - - - -

Khazanah Nasional Berhad (Khazanah) 2.7 0.2 - 4.5 1.0 1.3 - -2.0 -1.0 -2.0 -2.5 -1.2 -2.3 -2.5 -2.0

Lembaga Pembiayaan Perumahan Sektor 

Awam (LPPSA)
- - - - - - - 4.0 6.8 7.0 4.7 7.7 7.4 2.7 3.0

Malaysia Debt Ventures Berhad (MDV) - 0.5 - - - - 0.1 0.1 -0.3 0.0 0.3 -0.2 - -0.4 -0.1

Malaysia Rail Link Sdn Berhad (MRL) - - - - - - - - - - - 2.8 3.0 1.0 3.2

MKD Kencana Sdn Berhad (MKD Kencana) - - - - - - - - 1.0 2.5 - - 1.0 - -1.3

Pelabuhan Tanjung Pelepas Sdn Berhad 

(PTP)
- 0.5 0.3 - 0.4 0.3 - - - 0.2 - -1.5 - - -

Penerbangan Malaysia Berhad (PMB) 1.8 - - -0.3 - -1.5 - - - - - - - - -

Pengurusan Air SPV Berhad (PASB) - - 9.5 - 0.4 0.6 1.8 0.5 0.4 0.2 -1.1 -2.5 -1.7 -1.3 -0.7

Perbadanan Tabung Pendidikan Tinggi 

Nasional (PTPTN)
- - - 3.5 2.5 4.5 0.5 3.5 4.0 0.5 2.6 2.5 -1.0 -2.0 -0.4

PR1MA Corporation Malaysia (PR1MA) - - - - - - - - 2.5 - - 1.0 0.5 -0.3 -

Prasarana Malaysia Berhad (Prasarana) 2.0 - -0.2 1.0 2.0 2.0 3.6 1.1 6.0 4.8 0.9 6.7 1.3 1.4 -0.3

Projek Lebuhraya Usahasama Berhad 

(PLUS)
- - - 11.0 - - - - - - - - - - -

Senai Airport Terminal Services Sdn Berhad 

(Senai Airport)
- - 0.3 0.1 - - - - - - - - - -0.3 -

Silterra Capital Berhad (Silterra) - - - - - -1.8 - - - - - - - - -

Small Medium Enterprise Development 

Bank Malaysia (SME Bank)
- - - 0.5 - 1.0 - - 0.3 - -0.0 0.1 - -0.8 -

Turus Pesawat Sdn Berhad (Turus Pesawat) - - - 3.4 1.9 - - - - - - - - -0.5 -0.6

TOTAL 10.9 3.2 12.3 28.6 11.8 16.5 10.4 18.7 35.3 22.9 15.0 23.9 15.1 -1.8 -0.6 
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Figure 11: Outstanding GG Bonds by Issuer: 2009-Sep 2023 

 

Source: BPAM, Maybank IBG Research 
*Compilations based on the first issuance in MYR bond market. Not necessarily the year issuer first obtained GG 
because some GG recipients might have obtained GG loans earlier then only tap/refinance through the bond 
market later 
**Full name of issuer on Figure 8 

 

GG Bond Supply Outlook 

Going forward, the gross and net supply of GG bonds will depend on the progress 

of the existing projects, the availability of new projects, any change to the funding 

profile of regular issuers and whether the use of government guarantees will 

remain prudent to ensure fiscal sustainability. 

 Projects: Ongoing infrastructure projects include ECRL (MYR75b), PBH 

Sabah (MYR15.7b) and potential new projects of MRT3, Penang LRT and 

Johor Bahru BRT. Tenders remain ongoing for MRT3 with tender validity 

being extended to end-2023. Budget 2024 mentioned Penang LRT at an 

estimated cost MYR10b but will be funded through PPP instead.  

 Prudence: Repayments of GGs contributed to lower net supply. Senai 

Airport Terminal Services SB redeemed MYR330m GG notes early in Dec 

2022. Turus Pesawat repaid MYR500m in 2022 and another MYR625m in 

2023. Additionally, more GG recipients issue rated bonds instead without 

government guarantee. Johor Corp refinanced its last outstanding GG of 

MYR1.8b in 2022 with a new AAA programme.  SME Bank established a 

MYR3b IMTN programme in 2021 equivalent to its GG size and has since 

shifted to issuing only rated bonds. Khazanah and PLUS, previously among 

the major recipients of GG, possess sound financials and likely don’t 

require government guarantees for refinancing.  

 
Figure 12: Some GG Issuers Shifted Issuance to Rated Bonds  

 

Issuer 
GG Bonds Outstanding (MYR’b) Rated Bonds Outstanding (MYR’b) 

End-2018 End-Sep 2023 Change Rating End-2018 End-Sep 2023 Change 

Bakun Hydro Power 
Generation Sdn Berhad 

1.0 1.0 0.0 AAA 5.5 3.7 -1.9 

Bank Pembangunan Malaysia 
Berhad 

3.9 2.7 -1.2 AAA 0.0 5.2 5.2 

Johor Corporation 2.6 0.0 -2.6 AAA 0.0 3.1 3.1 

Pelabuhan Tanjung Pelepas 
Sdn Berhad 

1.7 0.2 -1.5 AA2 0.0 2.1 2.1 

Pengurusan Air SPV Berhad 13.3 6.1 -7.2 AAA 0.0 13.9 13.9 

Small Medium Enterprise 
Development Bank Malaysia  

1.8 1.1 -0.7 AAA 0.0 2.0 2.0 

Source: BPAM, Maybank IBG Research 
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GG Bond: Maturity Profile Manageable 

The maturities are well staggered over the long term (Figure 14). Refinancing risk 

is manageable. For 4Q23, GG maturities amounted to MYR2.4b from Danainfra, 

LPPSA and Prasarana. Next year, maturities total about MYR18b, of which almost 

MYR5b is not expected to be refinanced via GG: Bank Pembangunan (MYR0.5b), 

GovCo (MYR1b), Khazanah (MYR2.5b), SME Bank (MYR0.4b) and Turus Pesawat 

(MYR0.5b); Danainfra (MYR3.2b) and Prasarana (MYR2.1b) maturities likely require 

refinancing unless allocated with sufficient funds from the Budget, while LPPSA 

(MYR1.5b), PTPTN (MYR3.3b), PASB (MYR1b) and PR1MA will depend on their 

funding profiles and whether budget allocation is available for PR1MA, in our view. 

Figure 13: List of GG Maturities in 4Q23 and 2024 

Month Issuer Amount (MYR’m) Date 

October 2023 

DanaInfra Nasional Berhad 400 20/10/2023 

DanaInfra Nasional Berhad 500 31/10/2023 

Lembaga Pembiayaan Perumahan Sektor Awam 550 31/10/2023 

November 2023 Lembaga Pembiayaan Perumahan Sektor Awam 450 6/11/2023 

December 2023 Prasarana Malaysia Berhad 500 4/12/2023 

February 2024 GovCo Holdings Berhad 625 22/2/2024 

March 2024 

DanaInfra Nasional Berhad 370 21/3/2024 

Khazanah Nasional Berhad 1,500 20/3/2024 

Perbadanan Tabung Pendidikan Tinggi Nasional 780 14/3/2024 

Perbadanan Tabung Pendidikan Tinggi Nasional 1,800 28/3/2024 

Prasarana Malaysia Berhad 500 12/3/2024 

Small Medium Enterprise Development Bank Malaysia  400 22/3/2024 

April 2024 

DanaInfra Nasional Berhad 500 19/4/2024 

Lembaga Pembiayaan Perumahan Sektor Awam 300 11/4/2024 

Lembaga Pembiayaan Perumahan Sektor Awam 500 17/4/2024 

May 2024 DanaInfra Nasional Berhad 700 24/5/2024 

June 2024 Pengurusan Air SPV Berhad 1,000 6/6/2024 

July 2024 
DanaInfra Nasional Berhad 500 19/7/2024 

DanaInfra Nasional Berhad 400 24/7/2024 

August 2024 Khazanah Nasional Berhad 1,000 27/8/2024 

September 2024 

Bank Pembangunan Malaysia Berhad 500 12/9/2024 

GovCo Holdings Berhad 400 27/9/2024 

Lembaga Pembiayaan Perumahan Sektor Awam 700 6/9/2024 

Prasarana Malaysia Berhad 800 13/9/2024 

Prasarana Malaysia Berhad 500 27/9/2024 

October 2024 PR1MA Corporation Malaysia 1,750 18/10/2024 

November 2024 

DanaInfra Nasional Berhad 700 15/11/2024 

Prasarana Malaysia Berhad 300 13/11/2024 

Turus Pesawat Sdn Berhad 500 19/11/2024 

December 2024 Perbadanan Tabung Pendidikan Tinggi Nasional 700 20/12/2024 

Sources: BPAM, Maybank IBG Research 
*As of 30 Sep  

 

Figure 14: GG Bond Maturities (MYR b) 

 

Source: BPAM, Maybank IBG Research 
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GG Credit Spreads: Hitting the Floor  

GG spreads have compressed by 10-15bp YTD to low-teen levels. Pre-pandemic, 

the spreads averaged 28bp in 2019. Pension funds, banks and life insurance 

companies are usually the main anchor due to their inherent demand for high 

quality assets and more favourable regulatory credit risk charge for GG than rated 

corporate bonds, although we believe some are deterred by the tight spreads. AMC 

participation is likely low without the yield appeal. In PDS, GG bonds remain the 

main source of long duration supply as corporates tend to issue short to medium 

tenors (≤10y) and project financing bond supply has fallen in recent years. Overall, 

supply technical has been supportive for GG, but we think c.10bp should set the 

floor for GG spread, otherwise it would trade on par with GIIs which are direct 

obligations of the government on credit risk and typically more liquid with primary 

dealers as market makers.  

Figure 15: GG Spreads (2015-2023 YTD) 

 

Source: BPAM, Maybank IBG Research 

 

By issuer, Danainfra and Prasarana spreads are the tightest at around 10bp on 

average out of the 20 GG names, while 1MDB spread screens wide at slightly above 

25bp based on BPAM marked levels (Figure 16). Differentiations do exist among GG, 

although all carry an explicit government guarantee. But it is important to point 

out that the average spread differences in Figure 16 could be partly skewed by the 

duration profile of individual GG issuer, as shorter-tenor spreads tend to be wider 

(Figure 17). 

Figure 16: GG: Average Spread and Tenor by Issuer   Figure 17: GG: Average Spread by Tenor Sector 

 

 

 

Source: BPAM, Maybank IBG Research 
*Full name of issuer on Figure 8 

 Source: BPAM, Maybank IBG Research 
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On primary issuances this year, six regular issuers successfully priced GG bonds 

with a clear tightening trend from >20bp in January to slightly >10bp recently 

(Figure 19). A large majority was sold through private placements rather than 

book-buildings amid healthy demand and reduced supply. For the book-building 

issuances this year, the book cover ratio is understood averaging close to 2x.  

Foreign demand, however, is typically low in PDS with the overall foreign holdings 

at MYR13b/1.6% of total outstanding which we believe concentrate largely in GG 

names many of which are constituents in the iBoxx Asia Local Bond Index.  

Figure 18: Credit Spread: Select GG Issuer Curves  Figure 19: GG Bond Pricing in Primary Issuance 2023 YTD 

 

 

 

Source: BPAM, Maybank IBG Research 
*Full name of issuer on Figure 8 

 Source: Maybank IBG Research (Month refers to issue month) 
*Full name of issuer on Figure 8 

 
Figure 20: PASB Credit Spread: GG vs. AAA   Figure 21: Bank Pembangunan Credit Spread: GG vs. AAA 

 

 

 

Source: BPAM, Maybank IBG Research  Source: BPAM, Maybank IBG Research 
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Secondary Liquidity: Varies by GG Name  

By rating sector, the trading volume of GG totaled MYR26.1b in 9M23, lower than 

MYR46.5b for AAA but similar to MYR26.2b for AA segment based on our 

compilations. Measured by turnover ratio (volume divided by average outstanding) 

which we annualized using 9M23 data, GG was less active at 14% vs. 29% for AAA 

and 19% for AA compared to 26% in 2020, based on our computations.  

Figure 22: PDS Secondary Volume by Rating: 9M23  Figure 23: GG Secondary Volume by Issuer: 9M23 

 

 

 

Source: BPAM, Maybank IBG Research  Source: BPAM, Maybank IBG Research 
*Full name of issuer on Figure 8 

 

Liquidity by GG Issuer. Danainfra is the most actively traded based on total 

volumes, followed by Prasarana, LPPSA, PTPTN, GovCo and PLUS. The turnover 

ratio of these frequently traded names mostly ranged between 8-18%, while GovCo 

is slightly higher. Some names are not traded. It is unclear whether the decline in 

GG trading volume was partly due to increased issuance of bonds through private 

placements, which may be tightly held by a smaller group of investors especially 

if the bonds are intended to be held to maturity. 

Figure 24: GG Monthly Secondary Volume: Jan-Sep 2023 

 

Source: BPAM, Maybank IBG Research 
*Full name of issuer on Figure 8 
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Figure 25: GG Secondary Trading Volume and Turnover Ratio: 2021-2023 

 

Source: BPAM, Maybank IBG Research 
*Full name of issuer on Figure 8 
**2023 turnover ratio is annualised using 9M23 data 

 

2021 2022 2023 2021 2022 2023 2021 2022 2023

Danainfra 10,295          9,225            10,926          14% 11% 18% 41.7 38.0 60.4

Prasarana 5,923            7,015            4,774            16% 18% 16% 24.0 28.9 26.4

LPPSA 2,951            1,972            4,015            9% 5% 13% 11.9 8.1 22.2

PTPTN 5,017            1,145            1,644            21% 5% 10% 20.3 4.7 9.1

GovCo 1,185            1,472            1,015            18% 29% 30% 4.8 6.1 5.6

PLUS 395               1,575            652               4% 14% 8% 1.6 6.5 3.6

Khazanah 585               670               935               6% 9% 23% 2.4 2.8 5.2

PR1MA 1,650            510               5                   44% 13% 0% 6.7 2.1 0.0

PASB 994               467               516               11% 6% 11% 4.0 1.9 2.9

JK2 610               189               402               13% 4% 12% 2.5 0.8 2.2

MRL 192               207               544               4% 3% 9% 0.8 0.9 3.0

SME Bank 401               142               321               22% 10% 39% 1.6 0.6 1.8

Turus Pesawat 252               317               130               5% 6% 4% 1.0 1.3 0.7

MKD Kencana 380               75                 30                 10% 2% 1% 1.5 0.3 0.2

BPM 21                 207               155               1% 6% 7% 0.1 0.9 0.9

PTP 40                 10                 60                 17% 4% 33% 0.2 0.0 0.3

MDV 100               -                -                10% 0% 0% 0.4 0.0 0.0

Bakun 55                 10                 -                6% 1% 0% 0.2 0.0 0.0

Felda 55                 -                -                4% 0% 0% 0.2 0.0 0.0

Total Volume (MYR'm) Turnover Ratio Average Volume Per Day (MYR'm)
Issuer Name
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Appendix 
 
Figure 26: List of GG Issuer: Outstanding Bonds 

Sector GG Issuer 
Amount  
(MYR’b) 

Airport/Port Pelabuhan Tanjung Pelepas Sdn Berhad 0.2 

Development Financial 
Institution (DFI) 

Bank Pembangunan Malaysia Berhad 2.7 

Small Medium Enterprise Development Bank Malaysia Berhad 1.1 

LPPSA, PTPTN 
Lembaga Pembiayaan Perumahan Sektor Awam 43.3 

Perbadanan Tabung Pendidikan Tinggi Nasional 20.7 

Green Power Bakun Hydro Power Generation Sdn Berhad 1.0 

Public Finance 

1Malaysia Development Berhad 5.0 

Federal Land Development Authority 2.7 

GovCo Holdings Berhad 4.3 

Khazanah Nasional Berhad 4.5 

Malaysia Debt Ventures Berhad 0.5 

MKD Kencana Sdn Berhad 3.2 

Rail 

DanaInfra Nasional Berhad 82.2 

Malaysia Rail Link Sdn Berhad 8.9 

Prasarana Malaysia Berhad 39.4 

Real Estate PR1MA Corporation Malaysia 3.8 

Toll road 
Jambatan Kedua Sdn Berhad 4.3 

Projek Lebuhraya Usahasama Berhad 11.0 

Transportation Turus Pesawat Sdn Berhad 4.2 

Water Pengurusan Air SPV Berhad 6.1 

Sources: BPAM, Maybank IBG Research 
*As of end-Sep 2023 

 
Figure 27: List of GG Issuer: Profile and Debt Programme  

Issuer Sector Profile Facility Code Programme Use of proceeds 
Outstanding 
Amount 
(MYR m) 

Facility 
Limit 
(MYR m) 

Maturity 
Date 

1Malaysia 
Development 
Berhad (1MDB) 

Public Finance 1MDB is an insolvent strategic development 
company entirely owned by the Minister of 
Finance (Incorporated). It originally began as 
Terengganu Investment Authority (TIA) in 
February 2009 as a sovereign wealth fund 
supporting economic development in Terengganu, 
but was renamed 1MDB on 25 Sep 2009 as it was 
expanded into a federal entity. 1MDB’s primary 
objective was to promote long-term economic 
development for Malaysia by establishing global 
partnerships and encouraging foreign direct 
investment. 

200900028 1MDB RM5.0B IMTN 1MDB’s investments, 
working capital and 
contributions to a 
foundation established for 
Terengganu’s economic 
and welfare benefit. 

5,000 5,000 27/05/2039 
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Bakun Hydro 
Power 
Generation Sdn 
Berhad (Bakun 
Hydro) 

Infrastructure 
& Utilities 

Bakun Hydro, established on 24 Jan 1994, owns 
and operates the 2,400MW Bakun hydroelectric 
plant. It holds a license from the Sarawak state 
government to construct and operate the plant, 
supplying electricity to Syarikat SESCO Bhd. Both 
companies share the same ultimate parent, 
Sarawak Energy Bhd which is the state’s sole 
integrated electricity company. The plant is 
situated on the Balui River in the Upper Rajang 
River basin, 37km upstream from Belaga town. 

201300061 BAKUN HYDRO RM1.0 
BILLION SUKUK IJARAH 

Finance the construction 
and development of the 
Bakun hydroelectric dam 
and related ancillary in 
Sarawak. 

1,000 1,000 18/08/2034 

Bank 
Pembangunan 
Malaysia Berhad 
(BPMB) 

Financial BPMB is a development financial institution 
owned by the government via the Minister of 
Finance (Incorporated). Its primary mandate is to 
offer medium to long-term financing to capital-
intensive industries, including infrastructure, 
maritime, technology and oil and gas. Established 
on 28 Nov 1973, it commenced operations on 8 
Jun 1974. 

 200600028_1 

 200600027_1 

 200000054 

 BPMB RM7.0B 
CONVENTIONAL MTN 
(Guaranteed) 

 BPMB RM7.0B ISLAMIC MTN 
(Guaranteed) 

 BPIMB $2.5B INFRA. NOTES 
PROG. 

For BPMB and its 
subsidiaries’ working 
capital. 

 250 

 2,300 

 150 

 7,000 

 6,000 

 2,500 

 25/04/2036 

 25/04/2036 

 30/10/2025 

DanaInfra 
Nasional Berhad 
(Danainfra) 

Infrastructure 
& Utilities 

Danainfra, wholly-owned by the Minister of 
Finance (Incorporated), was created on 3 Mar 
2011 for the purpose of financing major 
infrastructure projects undertaken by the 
Malaysian government for public benefit. It was 
the Economic Council's decision on 14 Jun 2010 to 
form Danainfra in recognition of the need for an 
Infrastructure Financing Entity (IFE) to advise and 
secure funding for the MRT systems under My 
Rapid Transit project. 

 202100055 

 201700072 

 201200042 

 DANAINFRA NASIONAL 
RM7.6 BILLION GG ICP/IMTN 
PROGRAMME 

 DANAINFRA RM15.8 BILLION 
GUARANTEED ICP/IMTN 
PROGRAMME 

 DANAINFRA RM71.0 BILLION 
GUARANTEED ICP/IMTN 
PROGRAMME 

 Fund expenditures 
related to the LRT3 
project. 

 Fund expenditures in 
relation to the Pan 
Borneo Highway project. 

 Fund the development 
and operating costs of 
the Klang Valley MRT 
project. 

 5,100 

 13,780 

 63,280 

 7,600 

 15,800 

 71,000 

 22/10/2071 

 25/10/2067 

 20/07/2062 

Federal Land 
Development 
Authority 
(FELDA) 

Public Finance FELDA was founded on 1 Jul 1956 under the Land 
Development Ordinance of 1956. It is tasked to 
oversee land development and the resettlement 
of the rural poor into newly established regions 
(colonies, settlements or schemes) as well as 
assisting them in cultivating cash crops. 

202100012 FELDA RM9.9 BILLION IMTN 
GG SUKUK MURABAHAH 

Refinance existing and 
future borrowings, and 
fund working capital, 
capex and related sukuk 
costs. 

2,720 9,900 24/03/2051 

GovCo Holdings 
Berhad (GovCo) 

Public Finance GovCo is a subsidiary of the Minister of Finance 
(Incorporated) created with the specific objective 
of issuing MYR3b of Islamic Medium Term Notes 
(IMTN). The proceeds are utilized for GovCo's 
Shariah-compliant general purposes and covering 
the associated costs related to the IMTN 
programme. 

201100005 GOVCO RM8.8B IMTN 
PROGRAMME 

Fund GovCo’s general 
purposes and related IMTN 
programme costs. 

4,325 8,800 22/02/2036 

Jambatan Kedua 
Sdn Berhad 
(JKSB) 

Infrastructure 
& Utilities 

JKSB was established on 9 Jul 2008 and is wholly-
owned by the Minister of Finance (Incorporated). 
JKSB is the concessionaire of the Second Penang 
Bridge responsible for the construction, 
operation, management, and maintenance of the 
bridge, now known as Jambatan Sultan Abdul 
Halim Muadzam Shah. The bridge was officially 
opened on 1 Mar 2014, connecting Batu Kawan in 
Seberang Perai on the mainland to Batu Maung on 
Penang island. 

201500024 JKSB 30 YRS RM4.6B IMTN Finance all costs related 
to the operation and 
maintenance of the 
Second Penang Bridge, 
future capex, and 
refinance borrowings. 

4,300 4,600 26/05/2045 
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Khazanah 
Nasional Berhad 
(Khazanah) 

Public Finance Khazanah is the strategic investment fund of the 
Malaysian government. Established on 3 Sep 1993, 
it is wholly-owned by the Minister of Finance 
(Incorporated). Khazanah serves a crucial role in 
promoting the nation's economic growth and 
making strategic investments on behalf of the 
government to support nation-building. It fosters 
the growth of selected strategic domestic 
industries and has investments spanning various 
sectors, including power, telecommunications, 
banking, automotive, property development, 
infrastructure, airport management, venture 
capital, and investment holding, both in Malaysia 
and abroad. 

200600106 KHAZANAH BOND Khazanah’s general 
investment, refinancing 
and working capital 
needs. 

4,500 20,000 30/12/2050 

Lembaga 
Pembiayaan 
Perumahan 
Sektor Awam 
(LPPSA) 

CAGA, LPPSA, 
PTPTN 

LPPSA is a statutory body established on 1 Jan 
2016 under the purview of Ministry of Finance. 
LPPSA takes over the responsibilities of the 
Housing Loan Division and acts as the exclusive 
provider of home financing for civil servants on 
behalf of the government. 

201600043 LPPSA RM50.0B 
GUARANTEED ICP/IMTN 
PROGRAMME 

Provide home financing 
for civil servants and 
capex funding. 

43,250 50,000 21/09/2066 

Malaysia Debt 
Ventures Berhad 
(MDV) 

Public Finance Established on 23 Apr 2002 and wholly-owned by 
the Minister of Finance (Incorporated), MDV is a 
financial supporter and development enabler for 
emerging technology sectors in Malaysia, 
including ICT, biotechnology and green 
technology. MDV’s primary purpose is to address 
the funding gap faced by growing ICT companies 
that struggle to secure financing through the 
traditional channels. MDV’s initial MYR1.6b 
funding was contributed by the Japan 
government through the Japan Bank for 
International Cooperation via the Ministry of 
Finance. In 2007, MDV received approval for a 
second fund of MYR2.5b from the Ministry of 
Finance. 

201800045 MDV 20YRS RM1.0B IMTN Shariah-compliant 
financing to companies in 
mandated sectors. 

500 1,000 14/09/2038 

Malaysia Rail 
Link Sdn Berhad 
(MRL) 

Infrastructure 
& Utilities 

MRL, under the Ministry of Finance, was 
established to oversee the East Coast Rail Link 
(ECRL) project which spans 640km linking the 
East Coast states of Kelantan, Terengganu and 
Pahang to Negeri Sembilan, Selangor and 
Putrajaya. At a speed of 160km/h, the ECRL will 
significantly reduce travel time between the East 
and West Coasts of Peninsular Malaysia. 

 202200033 

 202000019 

 MRL RM1.70 BILLION 
ICP/IMTN PROGRAMME 

 MRL RM9.75 BILLION IMTN 
SUKUK MURABAHAH 

Finance part of the ECRL 
construction costs and 
refinance borrowings. 

 1,700 

 8,250 

 1,700 

 9,750 

 07/07/2072 

 04/07/2070 

MKD Kencana 
Sdn Berhad  

Public Finance MKD Kencana Sdn Berhad (MKD Kencana) was 
established to secure funding for project-related 
expenses and working capital needs associated 
with the development of Special Border Economic 
Zone in Kedah. 

 202100018 

 201800021 

 MKD KENCANA RM1.0 
BILLION GG SUKUK 
PROGRAMME 

 MKD KENCANA SB RM1.5 
BILLION SUKUK PROGRAMME 

Fund issuer’s strategic 
investments and working 
capital, including 
proposed developments in 
Sedenak, Johor. 

 1,000 

 450 

 1,000 

 1,500 

 12/04/2041 

 27/04/2038 

201700062 MKD KENCANA SB RM3.4 
BILLION SUKUK PROGRAMME 

Finance costs related to 
the development of 
Special Border Economic 
Zone in Kedah. 

1,750 3,400 02/10/2037 
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Pelabuhan 
Tanjung Pelepas 
Sdn Berhad 
(PTP) 

Infrastructure 
& Utilities 

PTP is primarily involved in constructing, 
operating, maintaining and managing Tanjung 
Pelepas Port, along with providing related port 
facilities and services. Major shareholders include 
MMC Corporation Bhd and APM Terminals B.V. The 
Minister of Finance (Incorporated) holds 100% of 
redeemable preference shares and 1 special share 
in PTP. Tanjung Pelepas Port, which commenced 
operations on 10 Oct 1999, is situated at the 
eastern mouth of the Pulai River in Johor. 

201800056 PTP SUKUK MURABAHAH 
PROGRAMME 

For Shariah-compliant 
capex. 

240 600 01/11/2038 

Pengurusan Air 
SPV Berhad 
(PASB) 

Infrastructure 
& Utilities 

PASB, founded on 3 Aug 2009 and wholly-owned 
by Pengurusan Aset Air Berhad (PAAB), is a 
specialized company created mainly to finance 
PAAB's acquisition of water assets in Peninsular 
Malaysia and Labuan as well as to fund the 
subsequent development of water operators’ 
infrastructure in those states. PAAB was 
established on 5 May 2006 and is wholly-owned by 
the Minister of Finance (Incorporated) to 
restructure the water industry in Peninsular 
Malaysia and Labuan in accordance with the 
Water Services Industry Act 2006, enforced in Jan 
2008. PAAB's role is to develop water 
infrastructure and secure necessary funding, 
allowing operators to concentrate on providing 
improved water quality and distribution services 
to end-users at more affordable rates. 

201100003 PASB RM20.0B GOVT 
GUARANTEED IMTN 
PROGRAMME 

Fund PAAB’s acquisition of 
water assets. 

6,070 20,000 08/02/2041 

Perbadanan 
Tabung 
Pendidikan 
Tinggi Nasional 
(PTPTN) 

CAGA, LPPSA, 
PTPTN 

PTPTN is an agency under Malaysia's Ministry of 
Higher Education and was established on 1 July 
1997 through the Perbadanan Tabung Pendidikan 
Tinggi Nasional Act 1997. Its primary role is to 
offer educational funding through study loans to 
students pursuing higher education in Malaysia. 

 202000043 

 201900010 

 201600036 

 201400014 

 201300023 

 PTPTN RM12.3 BILLION 
SUKUK PROGRAMME 

 PTPTN- RM3.0 BILLION  30-
YEARS IMTN SUKUK 
MURABAHAH 

 PTPTN RM8.0B IMTN SUKUK 
MURABAHAH PROGRAMME 
("GG SUKUK") 

 PTPTN - RM5.0 BILLION 25-
YEARS IMTN SUKUK 
MURABAHAH 

 PTPTN RM2.5B Islamic 
Medium Term Notes 
("Sukuk") Programme 

Provide educational 
Shariah-compliant 
financing in accordance 
with the PTPTN Act, and 
to refinance borrowings. 

 5,300 

 3,000 

 7,000 

 3,800 

 1,630 

 12,300 

 3,000 

 8,000 

 5,000 

 2,500 

 27/10/2050 

 1/3/2049 

 27/7/2046 

 28/3/2039 

 28/2/2033 

PR1MA 
Corporation 
Malaysia 
(PR1MA) 

Real Estate PR1MA was established by Perbadanan PR1MA 
Malaysia to secure financing for developing 89 
PR1MA projects across the country, with the 
objective of constructing 500,000 homes for the 
middle-income population. PR1MA is an 
affordable housing initiative established under 
the PR1MA Act of 2012. 

201700069 PR1MA RM5.0 BILLION 
SUKUK MURABAHAH 

Fund costs related to 
identified housing 
projects and to refinance 
borrowings. 

3,750 5,000 20/10/2037 

Prasarana 
Malaysia Berhad 
(Prasarana) 

Infrastructure 
& Utilities 

Founded in 1998 and operational since 2002, 
Prasarana is government-owned and the owner-
operator of the Malaysia’s rail services. It 
oversees and manages the assets and operations 

 202100046 

 202000007 

 201700095 

 201700055 

 PRASARANA RM17.0 BIL 
SUKUK MURABAHAH 
PROGRAMME 

 PRASARANA RM3.5B SUKUK 

Finance capex, operating 
expenses, working capital 
and other purposes of 
Prasarana subject to 

 5,700 

 3,500 

 5,700 

 10,000 

 17,000 

 3,500 

 6,000 

 10,000 

 25/08/2051 

 25/02/2050 

 27/12/2047 

 13/09/2047 
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of several transportation services, including LRT 
networks, KL Monorail, MRT lines and stage bus 
services in Kuala Lumpur, Selangor, Penang and 
Pahang. 

 201500056 

 201500005 

 201400011 

 201300063 

 201200067 

 200900050 

MURABAHAH PROGRAMME 
(2020) 

 PRASARANA RM6.0B SUKUK 
MURABAHAH PROGRAMME 
(2017) 

 PRASARANA RM10.0B SUKUK 
MURABAHAH PROGRAMME 
(2017) 

 PRASARANA RM5.0B SUKUK 
MURABAHAH PROGRAMME 
(2015) 

 PRASARANA RM2.0B SUKUK 
MURABAHAH PROGRAMME 
(2015) 

 PRASARANA RM2.0B SUKUK 
MURABAHAH PROGRAMME 
(2014) 

 PRASARANA RM2.0B SUKUK 
IJARAH PROGRAMME (2013) 

 PRASARANA RM2.0B SUKUK 
MURABAHAH PROGRAMME 

 PRASARANA RM4.0B IMTN 
PROGRAMME 

government approval as 
well as for the refinancing 
of borrowings. 

 3,955 

 2,000 

 2,000 

 1,500 

 1,000 

 4,000 

 5,000 

 2,000 

 2,000 

 2,000 

 2,000 

 4,000 

 11/12/2045 

 24/03/2045 

 10/03/2034 

 29/08/2033 

 06/09/2027 

 28/09/2029 

Projek 
Lebuhraya 
Usahasama 
Berhad (PLUS) 

Infrastructure 
& Utilities 

PLUS, jointly owned by UEM Group Bhd and EPF 
via PLUS Malaysia Bhd, was established on 27 Jul 
2011 to consolidate various highway concessions. 
PLUS became the largest toll concessionaire 
domestically and one of the largest in Southeast 
Asia. Highways currently in its portfolio include 
North-South Expressway, New Klang Valley 
Expressway, Federal Highway Route 2, Seremban-
Port Dickson Highway, North South Expressway 
Central Link, Second Link, Butterworth-Kulim 
Expressway, and Penang Bridge. 
 

201200004 PLUS BERHAD RM11.0 
BILLION GUARANTEED 
SUKUK PROGRAMME 

Finance part of the 
purchase of highway 
concessionaires and 
rollover the GG sukuk. 

11,000 11,000 31/12/2058 

Small Medium 
Enterprise 
Development 
Bank Malaysia 
Berhad  

Financial Small Medium Enterprise Development Bank 
Malaysia Berhad (SME Bank) was established on 3 
Oct 2005. It is a development financial institution 
in Malaysia supporting the continuous 
development and expansion of SMEs by providing 
a wide range of financial products and services 
tailored to their needs. 

201200056 SME BANK RM3.0 BILLION 
SUKUK 

For working capital 
requirements. 

1,100 3,000 13/08/2032 

Turus Pesawat 
Sdn Berhad 
(Turus Pesawat) 

Transportation 
& Storage 

Turus Pesawat is a specialized company created 
to issue the sukuk and provide financing to 
Malaysia Airlines Berhad (MAS) for the acquisition 
or refinancing of aircraft purchases. MAS is 
Malaysia's national airline and also engaged in 
aircraft maintenance, repair, overhaul, and 
aircraft handling. 

201200079 TPSB RM5.311B SUKUK 
PROGRAMME 

For MAS’ acquisition or 
refinancing of aircraft 
purchases. 

4,185 5,311 19/11/2032 

Source: Company, BPAM, Maybank IBG Research 
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Appendix: Summary Tables 

Table 1: China - Key Macroeconomic Indicators 
 2019 2020 2021 2022E 2023E 2024E 

Real GDP (%) 6.0  2.5 8.5 3 4.8 4.4 

Private Consumption (%) 9.3  0.0 13.1 2.3 6.1 4.1 

Government Consumption (%) 8.8  5.0 4.6 6.6 6.8 6.5 

Gross Fixed Capital Formation (%) 7.3  1.9 12.0 5.4 4.0 4.4 

Net Exports of Goods & Services (% pt cont) 0.8 0.6 1.9 0.5 0.3 0.5 

Current Account Balance (% of GDP) 0.7 1.5 2.0 2.2 1.0 1.5 

Fiscal Balance (% of GDP) (2.8) (3.7) (3.1) (2.8) (3.2) (3.0) 

Inflation Rate (%) 2.9  2.5 0.9 2.0 0.8 2.0 

Unemployment Rate (%) 5.2 5.2 5.1 5.5 5.4 5.3 

Exchange Rate (per USD, end-period) 6.98 6.52 6.38 6.96 7.25 7.20 

*Benchmark Interest Rate (% p.a., end-period) 4.15 3.85 3.80 3.65 3.30 3.30 

* Refers to 1 Year Loan Prime Rate. 

Source: CEIC, Maybank IBG Research  

 
Table 2: Indonesia - Key Macroeconomic Indicators 

 2019 2020 2021 2022 2023E 2024E 

Real GDP (%) 5.0 -2.1 3.7 5.3 5.0 5.2 

 Private Consumption (%) 5.0 -2.6 2.0 4.9 4.6 5.2 

 Government Consumption (%) 3.3 2.1 4.2 -4.5 4.0 4.0 

 Gross Fixed Capital Formation (%) 4.5 -5.0 3.8 3.9 4.0 6.0 

 Exports of Goods & Services (%) -0.5 -8.4 18.0 16.3 4.5 8.5 

 Imports of Goods & Services (%) -7.1 -17.6 24.9 14.7 2.0 8.9 

Current Account Balance (% of GDP) -2.7 -0.4 0.3 1.0 -0.4 -1.2 

Fiscal Balance (% of GDP) -2.2 -6.1 -4.6 -2.4 -2.5 -2.5 

Inflation Rate (%, period average) 2.8 2.0 1.6 4.2 3.7 3.0 

Unemployment Rate (%, period average) 5.2 7.1 6.5 5.9 5.3 5.1 

Exchange Rate (per USD, end-period) 13,866 14,050 14,253 15,568 15,500 14,600 

BI Policy Rate (% p.a., end-period) 5.00 3.75 3.50 5.50 5.75 5.00 
 

Source: CEIC, Maybank IBG Research 
 

 

Table 3: Malaysia - Key Macroeconomic Indicators 

 2019 2020 2021 2022 2023E 2024E 

Real GDP (%) 4.4 (5.5) 3.1 8.7 4.0 4.4 

Private Consumption (%) 7.7 (4.2) 1.9 11.2 4.7 4.8 

Government Consumption (%) 1.8 5.0 5.3 4.5 3.2 6.0 

Gross Fixed Capital Formation (%) (2.1) (14.4) (0.9) 6.8 5.5 5.1 

Exports of Goods & Services (%) (1.0) (8.6) 15.4 14.5 (3.2) 3.4 

Imports of Goods & Services (%) (2.4) (7.9) 17.7 15.9 (4.0) 4.2 

Current Account Balance (% of GDP) 2.3 4.2 3.8 2.6 2.4 2.3 

Fiscal Balance (% of GDP) (3.7) (6.2) (6.4) (5.6) (5.0) (4.3) 

Inflation Rate (%, period average) 1.0 (1.2) 2.5 3.3 3.0 3.0 

Unemployment Rate (%, period average) 3.3 4.5 4.6 3.8 3.5 3.4 

Exchange Rate (per USD, end-period) 4.09 4.02 4.17 4.40 4.65 4.35 

10-Year Government Bond Yield (%, end-period) 3.31 2.65 3.59 4.00 3.80 3.30 

Benchmark Interest Rate (% p.a., end-period) 3.00 1.75 1.75 2.75 3.00 3.00 
 

Source: CEIC, Maybank IBG Research 
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Table 4: Philippines - Key Macroeconomic Indicators  

 2019 2020 2021 2022 2023E 2024E 

Real GDP (%) 6.1 (9.5) 5.7 7.6 5.2 6.5 

Private Consumption (%) 5.9 (8.0) 4.2 8.3 5.6 7.0 

Government Consumption (%) 9.1 10.5 7.2 4.9 4.1 6.1 

Gross Fixed Capital Formation (%) 3.9 (27.3) 9.8 9.7 7.0 10.3 

Exports of Goods & Services (%) 2.6 (16.1) 8.0 10.9 2.7 8.1 

Imports of Goods & Services (%) 2.3 (21.6) 12.8 13.9 4.0 10.3 

Current Account Balance (% of GDP) (0.8) 3.3 (1.4) (4.6) (3.8) (3.5) 

Fiscal Balance (% of GDP) (3.4) (7.6) (8.6) (7.3) (6.0) (5.5) 

Inflation Rate (%, period average) 2.4 2.4 3.9 5.8 6.0 3.5 

Unemployment Rate (%, period average) 5.1  10.4 7.8 5.4 4.5 4.8 

Exchange Rate (per USD, end-period) 50.7 48.0 51.0 55.7 57.0 54.5 

Benchmark Interest Rate (% p.a., end-period) 4.00  2.00 2.00 5.50 6.25 5.25 
 

Source: CEIC, Maybank IBG Research 
 

 

Table 5: Singapore - Key Macroeconomic Indicators 

 2019 2020 2021 2022 2023E 2024E 

Real GDP (%) 1.3 (3.9) 8.9 3.6 0.8  2.2  

Private Consumption (%) 2.8 (13.1) 6.6  9.7  3.8  2.5  

Government Consumption (%) 3.2 13.0  3.7 -2.3 2.3  2.0  

Gross Fixed Capital Formation (%) 2.3 (14.8) 18.0  1.6  (1.2) 2.0  

Exports of Goods & Services (%) 0.2 0.4  11.7 (1.3) -0.5  1.8  

Imports of Goods & Services (%) 0.0 (1.1) 12.0  (1.9) -0.6  2.0  

Current Account Balance (% of GDP) 16.2 16.4  18.0 19.3 18.6  18.0  

Fiscal Balance (% of GDP) 0.2 (10.5) 0.3  (0.3) (0.1) 0.5  

Inflation Rate (%) 0.6 (0.2) 2.3 6.1 4.8 3.3 

Unemployment Rate (%) 2.3 3.0  2.7  2.1  2.0  2.0 

Exchange Rate (per USD, end-period) 1.35 1.3  1.35 1.34 1.365 2.34 

10-Year Government Bond Yield (%, end-period) 1.73 0.83 1.64 3.09 3.10 2.75 

3M SORA (% p.a., end-period) 1.27 0.13 0.19 3.10 3.80 3.20 
 

Source: CEIC, Maybank IBG Research 
 

 
Table 6: Thailand - Key Macroeconomic Indicators  

  2019 2020 2021 2022 2023E 2024E 

Real GDP (%) 2.1 -6.1 1.5 2.6 3.2 3.6 

Private Consumption (%) 4.0 -0.8 0.6 6.3 4.5 4.2 

Government Consumption (%) 1.6 1.4 3.7 0.2 -2.8 1.8 

Gross Fixed Capital Formation (%) 2.0 -4.8 3.1 2.3 1.8 2.7 

Exports of Goods & Services (%) -3.0 -19.7 11.1 6.8 2.3 2.9 

Imports of Goods & Services (%) -5.2 -13.9 17.8 4.1 -0.6 4.2 

Current Account Balance (% of GDP) 7.0 4.2 -2.1 -3.4 2.0 3.5 

Fiscal Balance (% of GDP) -3.0 -5.2 -4.8 -3.5 -3.5 -3.5 

Inflation Rate (%, period average) 0.7 -0.8 1.2 6.1 2.5 2.0 

Unemployment Rate (%, period average) 1.0 1.7 1.9 1.3 1.1 1.0 

Exchange Rate (per USD, end-period) 30.0 30.0 33.4 34.6 36.5 33.5 

Benchmark Interest Rate (% p.a., end-period) 1.25 0.50 0.50 1.25 2.50 2.25 
 

Source: CEIC, Maybank IBG Research 
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Table 7: Vietnam - Key Macroeconomic Indicators  

 2019 2020 2021 2022 2023E 2024E 

Real GDP (%) 7.4 2.9 2.6 8.0 4.8 6.0 

Private Consumption (%) 7.0 0.4 2.0 7.8 3.1 5.3 

Government Consumption (%) 5.4 1.2 4.7 3.6 5.8 5.6 

Gross Fixed Capital Formation (%) 7.7 4.1 3.7 6.0 5.3 7.2 

Exports of Goods & Services (%) 6.2 4.1 14.0 4.9 -2.6 5.8 

Imports of Goods & Services (%) 4.9 3.3 16.2 2.2 -3.3 5.7 

*Current Account Balance (% of GDP) 3.6  4.3  (2.1) (0.3) 3.5 3.5 

*Fiscal Balance (% of GDP) (2.1) (2.7) (2.5) 2.4  (4.6) (4.5) 

Inflation Rate (%) 2.8 3.2 1.8 3.1 3.4 3.5 

Unemployment Rate (%) 2.2 2.5 3.0 2.3 2.3 2.2 

Exchange Rate (per USD, end-period) 23,173 23,098 22,826 23,633 24,500 23,000 

Benchmark Interest Rate (% p.a., end-period) 6.00 4.00 4.00 6.00 4.50 4.50 
 

*Vietnam started using new nominal GDP series in 2021. 2022 figures are actual outturns for all variables except current account and fiscal balance. 

Source: CEIC, Maybank IBG Research 
 

 
Table 8: Cambodia - Key Macroeconomic Indicators 
 2019 2020 2021 2022E 2023E 2024E 

Real GDP (%) 7.1  (3.1) 3.0  5.1  5.7  5.7  

Private Consumption (%) 6.1  (4.3) (3.7) 6.0 5.2 5.6 

Government Consumption (%) 6.8  13.0  78.7  5.5 6.0 5.8  

Gross Fixed Capital Formation (%) 14.3  (2.7) 6.8  5.8  6.0  6.5  

Exports of Goods & Services (in USD terms, %) 13.3  (11.3) 13.5  19.8  4.5  8.5  

Imports of Goods & Services (in USD terms, %) 11.1  (8.9) 23.1  8.0  6.0  8.0  

Current Account Balance (% of GDP) (15.0) (8.5) (46.0) (23.0) (17.0) (15.0) 

Fiscal Balance (% of GDP) 2.3  (4.0) (6.4) (0.2) (3.0) (3.2) 

Inflation Rate (%) 1.9  2.9  2.9  5.3  2.5  3.0  

Unemployment Rate (%) 0.1  0.3  0.3  0.5  0.5  0.5  

Exchange Rate (per USD, end-period) 4,070 4,046 4,074 4,070 4,090 4,040 

*Benchmark Interest Rate (% p.a., end-period) 2.30 2.00 2.00 2.00 2.00 2.00 

* Refers to one-year interest rate applied under Liquidity-Providing Collateralized Operation (LPCO) mechanism. 

Source: CEIC, Maybank IBG Research  
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Performance and Valuation Summary 

 
Equity performance by Country (in local currency terms) 

 
Index level 

 

FX rate 

--- Absolute performance (local currency) --- 

Name -1w -1m -3m -6m -1y MTD QTD YTD 

MSCI All Country World 664  3 (2) (4) 2 21 1 (3) 10 

MSCI Emerging Market 963  3 (1) (4) (3) 11 1 (2) 1 

MSCI Asia Pac (inc Japan) 159  3 (2) (4) (2) 16 1 (2) 2 

MSCI Asia Pac (ex Japan) 499  3 (1) (4) (5) 12 1 (2) (1) 

MSCI Asia x JP 616  4 (1) (4) (4) 13 2 (2) (1) 

MSCI Far East (ex Japan) 538  4 (0) (5) (7) 13 2 (2) (2) 

MSCI ASEAN 609  2 (2) (4) (9) 4 (0) (4) (7) 

MSCI Emerging Asia 519  4 (1) (3) (3) 14 2 (2) 1 

MSCI EM Latin America 2,252  5 (4) (9) (2) 4 (2) (5) 6 

MSCI EMMEA 183  1 (3) (7) (4) (0) (1) (5) (5) 

MSCI Frontier 489  1 (4) (2) 0 5 (0) (4) 3 

MSCI Asia x JP Small Cap 1,252  2 (1) 1 4 22 1 (2) 11 

            
China - Shanghai Composite 3,108 7.3 (0) (1) (3) (7) 3 (0) (1) 1 

China - H-shares 6,267 7.8 6 0 (2) (9) 10 2 (1) (7) 

            
Hong Kong - HSI 18,238 7.8 6 1 (3) (10) 9 2 (1) (8) 

            
Taiwan - TAIEX 16,826 32.1 2 2 (1) 6 29 3 1 19 

            
Korea - KOSPI 2,480 1,338.6 3 (2) (4) (3) 13 1 (3) 11 

            
Singapore - STI 3,219 1.4 2 0 1 (2) 4 0 (0) (1) 

            
Malaysia - KLCI 1,444 4.7 2 (1) 3 1 5 1 (1) (3) 

            
Thailand - SET 1,451 36.2 (0) (6) (3) (9) (7) (1) (7) (13) 

            
Indonesia - JCI 6,935 15,690.0 1 0 2 2 1 0 (0) 2 

            
Philippines - PSEi 6,263 56.7 1 1 (3) (3) 7 (1) 1 (5) 

            
India - Sensex 66,408 83.2 1 (1) 2 10 15 1 2 9 

            
Vietnam - Ho Chi Minh 1,152 24,445.0 3 (8) (0) 8 11 (0) (6) 14 

            
Australia ASX 200  7,091 1.6 2 (2) (1) (3) 7 1 (3) 1 

            
New Zealand - NZX50 11,293 1.7 (0) (0) (5) (5) 4 (0) (2) (2) 

            
Japan - Nikkei 225 32,495 149.7 5 (1) 2 16 23 2 (1) 25 

Japan - TOPIX 2,342 149.7 3 (2) 5 17 25 1 (0) 24 

            
S&P 500 4,350 1.0 2 (3) (3) 6 22 1 (4) 13 

Russell 2000 1,734 1.0 0 (7) (10) (2) 3 (3) (10) (2) 

            
FTSE 100 7,645 0.8 3 2 3 (2) 12 0 2 3 

            
Euro Stoxx 4,198 0.9 2 (1) (4) (3) 26 1 (2) 11 

Source:  Maybank IBG Research, Factset, MSCI, data as of 12 October 2023 
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Equity performance by Country (in USD terms) 

 
Index level 

 

FX rate 

--- Absolute performance (USD) --- 

Name -1w -1m -3m -6m -1y MTD QTD YTD 

MSCI All Country World 664  3 (2) (4) 2 21 1 (3) 10 

MSCI Emerging Market 963  3 (1) (4) (3) 11 1 (2) 1 

MSCI Asia Pac (inc Japan) 159  3 (2) (4) (2) 16 1 (2) 2 

MSCI Asia Pac (ex Japan) 499  3 (1) (4) (5) 12 1 (2) (1) 

MSCI Asia x JP 616  4 (1) (4) (4) 13 2 (2) (1) 

MSCI Far East (ex Japan) 538  4 (0) (5) (7) 13 2 (2) (2) 

MSCI ASEAN 609  2 (2) (4) (9) 4 (0) (4) (7) 

MSCI Emerging Asia 519  4 (1) (3) (3) 14 2 (2) 1 

MSCI EM Latin America 2,252  5 (4) (9) (2) 4 (2) (5) 6 

MSCI EMMEA 183  1 (3) (7) (4) (0) (1) (5) (5) 

MSCI Frontie 489  1 (4) (2) 0 5 (0) (4) 3 

MSCI Asia x JP Small Cap 1,252  2 (1) 1 4 22 1 (2) 11 

            
China - Shanghai Composite 3,108 7.3 0 (1) (4) (12) 1 0 (1) (4) 

China - H-shares 6,267 7.8 7 0 (2) (8) 10 2 (1) (7) 

            
Hong Kong - HSI 18,238 7.8 6 1 (3) (10) 10 3 (0) (8) 

            
Taiwan - TAIEX 16,826 32.1 3 1 (4) 0 28 3 0 14 

            
Korea - KOSPI 2,480 1,338.6 4 (3) (7) (4) 20 1 (5) 5 

            
Singapore - STI 3,219 1.4 3 0 (0) (4) 10 0 (1) (3) 

            
Malaysia - KLCI 1,444 4.7 2 (1) 2 (6) 4 1 (3) (10) 

            
Thailand - SET 1,451 36.2 2 (8) (6) (14) (2) (1) (10) (17) 

            
Indonesia - JCI 6,935 15,690.0 1 (2) (2) (3) (1) (1) (3) 1 

            
Philippines - PSEi 6,263 56.7 1 1 (6) (6) 11 (1) 1 (6) 

            
India - Sensex 66,408 83.2 1 (2) 0 8 14 1 1 8 

            
Vietnam - Ho Chi Minh 1,152 24,445.0 3 (9) (3) 3 9 (1) (7) 10 

            
Australia ASX 200  7,091 1.6 2 (3) (7) (8) 8 (1) (4) (6) 

            
New Zealand - NZX50 11,293 1.7 (0) 1 (10) (9) 10 (1) (2) (7) 

            
Japan - Nikkei 225 32,495 149.7 4 (3) (6) 3 21 2 (3) 10 

Japan - TOPIX 2,342 149.7 3 (3) (3) 4 23 0 (3) 9 

            
S&P 500 4,350 1.0 2 (3) (3) 6 22 1 (4) 13 

Russell 2000 1,734 1.0 0 (7) (10) (2) 3 (3) (10) (2) 

            
FTSE 100 7,645 0.8 3 (0) (3) (4) 24 1 (1) 4 

            
Euro Stoxx 4,198 0.9 3 (2) (9) (7) 37 0 (4) 9 

Source:  Maybank IBG Research, Factset, MSCI, data as of 12 October 2023 

  



 

October 14, 2023 24 

 

ASEAN X Macro  

Equity performance by Country – relative performance 

 
Index level 

 

FX rate 

--- Relative performance to MSCI Asia x Japan --- 

Name -1w -1m -3m -6m -1y MTD QTD YTD 

MSCI All Country World 664  (1) (2) 0 7 8 (1) (2) 10 

MSCI Emerging Market 963  (0) (1) (1) 1 (1) (1) (1) 1 

MSCI Asia Pac (inc Japan) 159  (0) (1) (0) 2 3 (1) (1) 3 

MSCI Asia Pac (ex Japan) 499  (0) (0) (1) (1) (1) (0) (0) (1) 

MSCI Asia x JP 616          
MSCI Far East (ex Japan) 538  1 0 (1) (3) 0 0 (1) (2) 

MSCI ASEAN 609  (2) (1) (0) (4) (9) (2) (2) (6) 

MSCI Emerging Asia 519  (0) (0) 0 1 1 (0) 0 2 

MSCI EM Latin America 2,252  1 (3) (5) 2 (8) (4) (4) 6 

MSCI EMMEA 183  (2) (2) (4) (0) (13) (3) (3) (4) 

MSCI Frontier 489  (2) (3) 1 5 (8) (2) (2) 4 

MSCI Asia x JP Small Cap 1,252  (2) (0) 5 8 9 (1) 0 11 

            
China - Shanghai Composite 3,108 7.3 (4) (0) (1) (8) (12) (2) 0 (4) 

China - H-shares 6,267 7.8 3 1 2 (4) (2) 0 1 (6) 

            
Hong Kong - HSI 18,238 7.8 2 2 0 (6) (3) 1 1 (7) 

            
Taiwan - TAIEX 16,826 32.1 (1) 2 0 5 15 2 2 14 

            
Korea - KOSPI 2,480 1,338.6 0 (2) (4) 1 7 (0) (3) 5 

            
Singapore - STI 3,219 1.4 (2) 0 2 (1) (3) (2) (0) (2) 

            
Malaysia - KLCI 1,444 4.7 (1) (1) 5 (2) (9) (1) (1) (10) 

            
Thailand - SET 1,451 36.2 (2) (7) (3) (10) (15) (3) (9) (16) 

            
Indonesia - JCI 6,935 15,690.0 (3) (2) 1 1 (14) (3) (2) 1 

            
Philippines - PSEi 6,263 56.7 (2) 1 (3) (1) (1) (3) 3 (6) 

            
India - Sensex 66,408 83.2 (3) (1) 4 13 1 (1) 2 9 

            
Vietnam - Ho Chi Minh 1,152 24,445.0 (1) (8) 0 8 (4) (3) (6) 11 

            
Australia ASX 200  7,091 1.6 (1) (2) (4) (4) (5) (3) (3) (5) 

            
New Zealand - NZX50 11,293 1.7 (4) 1 (7) (5) (2) (3) (1) (7) 

            
Japan - Nikkei 225 32,495 149.7 0 (2) (2) 7 8 (0) (2) 10 

Japan - TOPIX 2,342 149.7 (1) (3) 1 8 10 (1) (1) 10 

            
S&P 500 4,350 1.0 (2) (2) 1 11 9 (0) (2) 14 

Russell 2000 1,734 1.0 (4) (6) (7) 2 (10) (5) (8) (1) 

            
FTSE 100 7,645 0.8 (1) 0 0 (0) 11 (1) 1 5 

            
Euro Stoxx 4,198 0.9 (1) (2) (5) (3) 24 (2) (3) 10 

Source:  Maybank IBG Research, Factset, MSCI, data as of 12 October 2023 
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Links to past reports 

Date Report title Analysts 

Economics   

27-Jun-23 Vietnam - 2Q GDP Preview: Expect +5% Growth, Maintain Full-Year at +4% Brian Lee Shun Rong  

29-Jun-23 Vietnam - 2Q GDP Gathers Pace But Remains Lacklustre, Maintain +4% GDP Forecast Brian Lee Shun Rong  

3-Jul-23 Indonesia - Inflation Stays Within Target; Expect BI to Stay on Hold for Rest of 2023 Brian Lee Shun Rong  

5-Jul-23 Philippines CPI, Jun 2023 - Easing… but upside risks from El Nino and minimum wage hike Zamros Dzulkafli  

5-Jul-23 Thailand - Inflation Falls in June; Economic Recovery on Track in May Ju Ye Lee 

6-Jul-23 BNM Monetary Policy - OPR unchanged 3.00%; no more changes expected Suhaimi Ilias 

7-Jul-23 ASEAN - 2H 2023: A Post-Pandemic Reality Check Hak Bin Chua 

10-Jul-23 Philippines Labour Market, May ‘23 - Unemployment rate improved to 4.3% Zamros Dzulkafli  

11-Jul-23 Malaysia Labour Statistics, May 2023 - Jobless rate stable at 3.5% for the fourth month in a row Suhaimi Ilias 

12-Jul-23 Malaysia Monthly GDP Estimate, May 2023 - GDP turned around in May 2023 Suhaimi Ilias 

13-Jul-23 Malaysia Macro Update 2H 2023 - Cross-current of headwinds and tailwinds Suhaimi Ilias 

13-Jul-23 China - Export Downturn Worsens in June While Inflation Remains Soft Brian Lee Shun Rong  

14-Jul-23 Singapore - Recession Averted; Services Rebound Offset Manufacturing Contraction in 2Q Hak Bin Chua 

17-Jul-23 Indonesia - Exports Slump in June, Retail Sales Rebound Brian Lee Shun Rong  

17-Jul-23 Philippines OFWR, May 2023 - Continued OFWR growth resilience Suhaimi Ilias 

17-Jul-23 Singapore - June Exports in Doldrums, But China Reopening Providing Some Lift Hak Bin Chua 

21-Jul-23 Malaysia External Trade, June 2023 - External trade shrank for the fourth month in a row Suhaimi Ilias 

24-Jul-23 Malaysia CPI, Jun 2023 - Both headline and core inflation easing further Zamros Dzulkafli  

24-Jul-23 Singapore - Favorable Base Lowers Inflation in June; But Month-on-Month Price Increases Ticked Up Hak Bin Chua 

26-Jul-23 Indonesia - BI Holds Amid Focus on Rupiah Stability; BI Expects 2Q GDP to be Stronger than 1Q Brian Lee Shun Rong  

26-Jul-23 Singapore - Electronics Downturn Past its Worst; Reduces Risk of Recession or Double Dip Hak Bin Chua 

26-Jul-23 Thailand - Exports End H1 on Muted Note; Trim GDP Forecast to 3.8% Erica Tay 

27-Jul-23 US FOMC Meeting, 25-26 July 2023 - 22-year high fed funds rate… and Catch-22  Suhaimi Ilias 

28-Jul-23 China Economics - The Politburo: Preventing a Property Market Spiral Erica Tay 

28-Jul-23 Malaysia Macro Update - MADANI Economy – Providing the Narrative Suhaimi Ilias 

30-Jul-23 Vietnam Economics - Export Outlook Brightens; Maintain 4% GDP Forecast Brian Lee Shun Rong  

1-Aug-23 Indonesia Economics - Inflation Near Midpoint of BI Range; Forecast 2Q GDP at +5.1% Brian Lee Shun Rong  

1-Aug-23 Thailand Economy - Growth Chugging Along Despite Political Stalemate Erica Tay 

2-Aug-23 Thailand Economics - BoT hikes by +25bps; Expects H2 Inflation Rebound Erica Tay 

2-Aug-23 Vietnam Strategy - Buy into correction Hoang Huy 

6-Aug-23 Malaysia Macro Update - MADANI Economy: Dialogue with Ministry of Finance Suhaimi Ilias 

6-Aug-23 Philippines CPI, Jul 2023 - Moderating headline and core inflation Zamros Dzulkafli  

7-Aug-23 Indonesia Economics - 2Q GDP Fastest In 3 Quarters; Maintain GDP Forecast at +5% Brian Lee Shun Rong  

9-Aug-23 China Economics - Exports and Imports Deepen Contractions; CPI Inflation Turns Negative Erica Tay 

9-Aug-23 Malaysia Quarterly GDP Preview - GDP growth slowed further in 2Q 2023 Suhaimi Ilias 

9-Aug-23 Philippines External Trade, June 2023 - Marginal exports growth as imports decline continued Suhaimi Ilias 

10-Aug-23 Philippines 2Q 2023 GDP  - Slower than expected growth on further easing in domestic demand Zamros Dzulkafli  

11-Aug-23 Malaysia Labour Statistics, Jun 2023 - A mixed bag of job market indicators Suhaimi Ilias 

11-Aug-23 Singapore Economics  - MTI Downgrade 2023 GDP Growth; Shallow Downturn Hak Bin Chua 

15-Aug-23 China Economics - Slowing Momentum Envelopes China’s Economy Erica Tay 

15-Aug-23 Indonesia Economics - Trade Surplus Narrows in July, Retail Sales Softened to 5-Month Low Brian Lee Shun Rong  

15-Aug-23 Philippines OFWR, June 2023 - Monthly OFWR value highest YTD as OFW deployment surged in 1H 2023 Suhaimi Ilias 

17-Aug-23 Export Contraction Deepens; China’s Reopening Boost Giving Way to Deflationary Shock Hak Bin Chua 

17-Aug-23 Export Contraction Deepens; China’s Reopening Boost Giving Way to Deflationary Shock Hak Bin Chua 

17-Aug-23 Philippines BSP Monetary Policy - Third consecutive pause at 6.25% Zamros Dzulkafli  

17-Aug-23 Philippines BSP Monetary Policy - Third consecutive pause at 6.25% Zamros Dzulkafli  

19-Aug-23 Malaysia 2Q 2023 GDP - GDP growth dipped in 2Q 2023 Suhaimi Ilias 

20-Aug-23 Malaysia Balance of Payments, 2Q 2023 - Current account surplus improved to 2.1% of GDP in 2Q 2023 Zamros Dzulkafli  

21-Aug-23 Malaysia External Trade, July 2023 - External trade down fifth month in a row Suhaimi Ilias 

23-Aug-23 Singapore Economics - Inflation Inches Lower In July, Expect MAS to Hold in Oct Hak Bin Chua 

24-Aug-23 Indonesia Economics - BI Holds, Unveils Short-Term Securities to Support Rupiah Brian Lee Shun Rong  

24-Aug-23 Thailand Economics - Clearer Skies Ahead Erica Tay 

25-Aug-23 Malaysia CPI, Jul 2023 - Headline eased to +2.0% YoY Zamros Dzulkafli  

25-Aug-23 Singapore Economics - Manufacturing Brightens; Modest Recovery Ahead Hak Bin Chua 

30-Aug-23 Vietnam Economics - Export Recovery Ahead, Expect Stronger 3Q GDP Growth Brian Lee Shun Rong  

1-Sep-23 ASEAN Economics - On the Cusp of a Green Manufacturing Renaissance? Hak Bin Chua 

1-Sep-23 Indonesia Economics - Inflation Inches Up in August; Maintain +3.7% CPI Forecast Brian Lee Shun Rong  

5-Sep-23 Philippines CPI, Aug 2023 - Headline accelerates, driven by higher food inflation Zamros Dzulkafli  

5-Sep-23 Thailand Economics - Inflation Concerns Ebb, Tourism Recovery Firms Erica Tay 

7-Sep-23 BNM Monetary Policy - OPR pause continued Suhaimi Ilias 

10-Sep-23 China Economics - A New Reality Sinks In Erica Tay 

10-Sep-23 Philippines External Trade, July 2023 - On slippery pole… Suhaimi Ilias 

10-Sep-23 Philippines Labour Market, Jul ‘23 - Higher unemployment rate as employment and LFPR declined Zamros Dzulkafli  

11-Sep-23 Malaysia Labour Statistics, July 2023 - Jobless rate remained at 3.4% Suhaimi Ilias 

11-Sep-23 Malaysia Monthly GDP Estimate, July 2023 - “Low and Steady” Monthly GDP in July 2023 Suhaimi Ilias 
  

  

https://mkefactsettd.maybank-ke.com/PDFS/325946.pdf
https://mkefactsettd.maybank-ke.com/PDFS/326246.pdf
https://mkefactsettd.maybank-ke.com/PDFS/326700.pdf
https://mkefactsettd.maybank-ke.com/PDFS/327150.pdf
https://mkefactsettd.maybank-ke.com/PDFS/327119.pdf
https://mkefactsettd.maybank-ke.com/PDFS/327394.pdf
https://mkefactsettd.maybank-ke.com/PDFS/327624.pdf
https://mkefactsettd.maybank-ke.com/PDFS/327724.pdf
https://mkefactsettd.maybank-ke.com/PDFS/327992.pdf
https://mkefactsettd.maybank-ke.com/PDFS/328377.pdf
https://mkefactsettd.maybank-ke.com/PDFS/328606.pdf
https://mkefactsettd.maybank-ke.com/PDFS/328678.pdf
https://mkefactsettd.maybank-ke.com/PDFS/328782.pdf
https://mkefactsettd.maybank-ke.com/PDFS/328993.pdf
https://mkefactsettd.maybank-ke.com/PDFS/329055.pdf
https://mkefactsettd.maybank-ke.com/PDFS/328942.pdf
https://mkefactsettd.maybank-ke.com/PDFS/329524.pdf
https://mkefactsettd.maybank-ke.com/PDFS/330017.pdf
https://mkefactsettd.maybank-ke.com/PDFS/329977.pdf
https://mkefactsettd.maybank-ke.com/PDFS/330291.pdf
https://mkefactsettd.maybank-ke.com/PDFS/330498.pdf
https://mkefactsettd.maybank-ke.com/PDFS/330621.pdf
https://mkefactsettd.maybank-ke.com/PDFS/330798.pdf
https://mkefactsettd.maybank-ke.com/PDFS/331142.pdf
https://mkefactsettd.maybank-ke.com/PDFS/330920.pdf
https://mkefactsettd.maybank-ke.com/PDFS/331276.pdf
https://mkefactsettd.maybank-ke.com/PDFS/331838.pdf
https://mkefactsettd.maybank-ke.com/PDFS/331818.pdf
https://mkefactsettd.maybank-ke.com/PDFS/332219.pdf
https://mkefactsettd.maybank-ke.com/PDFS/332097.pdf
https://mkefactsettd.maybank-ke.com/PDFS/332897.pdf
https://mkefactsettd.maybank-ke.com/PDFS/332907.pdf
https://mkefactsettd.maybank-ke.com/PDFS/333070.pdf
https://mkefactsettd.maybank-ke.com/PDFS/333351.pdf
https://mkefactsettd.maybank-ke.com/PDFS/333312.pdf
https://mkefactsettd.maybank-ke.com/PDFS/333276.pdf
https://mkefactsettd.maybank-ke.com/PDFS/333591.pdf
https://mkefactsettd.maybank-ke.com/PDFS/333653.pdf
https://mkefactsettd.maybank-ke.com/PDFS/333789.pdf
https://mkefactsettd.maybank-ke.com/PDFS/334522.pdf
https://mkefactsettd.maybank-ke.com/PDFS/334481.pdf
https://mkefactsettd.maybank-ke.com/PDFS/334553.pdf
https://mkefactsettd.maybank-ke.com/PDFS/334920.pdf
https://mkefactsettd.maybank-ke.com/PDFS/334920.pdf
https://mkefactsettd.maybank-ke.com/PDFS/334981.pdf
https://mkefactsettd.maybank-ke.com/PDFS/334981.pdf
https://mkefactsettd.maybank-ke.com/PDFS/335197.pdf
https://mkefactsettd.maybank-ke.com/PDFS/335207.pdf
https://mkefactsettd.maybank-ke.com/PDFS/335459.pdf
https://mkefactsettd.maybank-ke.com/PDFS/336002.pdf
https://mkefactsettd.maybank-ke.com/PDFS/336488.pdf
https://mkefactsettd.maybank-ke.com/PDFS/336477.pdf
https://mkefactsettd.maybank-ke.com/PDFS/336884.pdf
https://mkefactsettd.maybank-ke.com/PDFS/336853.pdf
https://mkefactsettd.maybank-ke.com/PDFS/337981.pdf
https://mkefactsettd.maybank-ke.com/PDFS/338569.pdf
https://mkefactsettd.maybank-ke.com/PDFS/338580.pdf
https://mkefactsettd.maybank-ke.com/PDFS/338977.pdf
https://mkefactsettd.maybank-ke.com/PDFS/339008.pdf
https://mkefactsettd.maybank-ke.com/PDFS/339304.pdf
https://mkefactsettd.maybank-ke.com/PDFS/339499.pdf
https://mkefactsettd.maybank-ke.com/PDFS/339509.pdf
https://mkefactsettd.maybank-ke.com/PDFS/339519.pdf
https://mkefactsettd.maybank-ke.com/PDFS/339664.pdf
https://mkefactsettd.maybank-ke.com/PDFS/339674.pdf
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Strategy   

19-Feb-23 ASEAN X Macro: Musings on Malaysia’s Budget 2023 Re-Tabling Regional Research Team 

24-Feb-23 ASEAN+ FORTNIGHTLY: Highlights (13 – 24 Feb, 2023) Regional Research Team 

26-Feb-23 Malaysia Budget 2023 (Retabled): A “Peter-to-Paul” Budget Anand Pathmakanthan 

4-Mar-23 ASEAN X Macro- Sustainable Bonds: Taking Stock of Issuances, New Standards and PDS Market  Regional Research Team 

5-Mar-23 4Q22 Results Roundup- Downbeat Finish Anand Pathmakanthan 

6-Mar-23 Malaysia Strategy- Feb 2023: Equity Fund Flows Chew Hann Wong 

6-Mar-23 Vietnam Strategy- Two tales of one city Hoang Huy 

9-Mar-23 MIBG Sustainability Research - ESG adoption expands, but pressure on flows + returns evident in 2022  Jigar Shah 

10-Mar-23 ASEAN+ FORTNIGHTLY - Highlights (27 Feb – 10 March, 2023) Regional Research Team 

10-Mar-23 Invest Malaysia 2023 – Series 1 - Strengthening Resilience & Sustaining Growth Chew Hann Wong 

17-Mar-23 ASEAN X Macro - China’s Belt & Road: “Small But Beautiful” Regional Research Team 

21-Mar-23 Philippines Strategy - Bottom fishing Jacqui de Jesus  

24-Mar-23 ASEAN+ FORTNIGHTLY - Highlights (13 – 24 March, 2023) Anand Pathmakanthan 

1-Apr-23 ASEAN X Macro - Keeping an Eye on Commodities & El Nino Risks Regional Research Team 

4-Apr-23 Malaysia Strategy - March 2023: Equity Fund Flows Chew Hann Wong 

4-Apr-23 Portfolio Seasons - Malaysia: What next? Tee Sze Chiah  

6-Apr-23 Vietnam Strategy - Silver lining emerges Hoang Huy 

7-Apr-23 ASEAN+ FORTNIGHTLY - Highlights (27 March – 7 April, 2023) Regional Research Team 

16-Apr-23 ASEAN X Macro - US Dollar’s Global Dominance – Beginning of the End…? Regional Research Team 

17-Apr-23 Malaysia ESG Quarterly (1Q23) - Headway despite headwinds Anand Pathmakanthan 

21-Apr-23 ASEAN+ FORTNIGHTLY - Highlights (10 – 21 April, 2023) Regional Research Team 

30-Apr-23 ASEAN X Macro - Malaysia Bank Bonds: AT1 - Has the Dusts Settled? Regional Research Team 

3-May-23 Malaysia Strategy - April 2023: Equity Fund Flows Chew Hann Wong 

5-May-23 Vietnam Strategy - Morning twilight Hoang Huy 

6-May-23 ASEAN+ FORTNIGHTLY - Highlights (24 April – 5 May, 2023) Regional Research Team 

12-May-23 ASEAN X Macro - Deepening Supply Chains in a Fragmented World Regional Research Team 

12-May-23 FBM KLCI constituents review - On the watch list Chew Hann Wong 

15-May-23 Thai Market Compass - Short-term volatility, medium-term strength Chak Reungsinpinya 

19-May-23 ASEAN+ FORTNIGHTLY - Highlights (8 – 19 May, 2023) Regional Research Team 

25-May-23 Philippines Strategy - Undervalued growth Jacqui de Jesus  

26-May-23 Portfolio Seasons - Thailand: A Season for Renewal Seng Yeow Ong  

28-May-23 ASEAN X Macro - The Pivot Play and an Event Risk That Looms Regional Research Team 

2-Jun-23 ASEAN+ FORTNIGHTLY - Highlights (22 May – 2 June, 2023) Regional Research Team 

6-Jun-23 Malaysia Strategy - May 2023: Equity Fund Flows Chew Hann Wong 

11-Jun-23 ASEAN X Macro - ASEAN Inflation and Interest Rates: Quo Vadis…? Regional Research Team 

11-Jun-23 Thai Market Compass - Navigating the volatility Chak Reungsinpinya 

15-Jun-23 Philippines Strategy - All the right combinations Jacqui de Jesus 

16-Jun-23 ASEAN+ FORTNIGHTLY - Highlights (5 – 16 June, 2023) Regional Research Team 

19-Jun-23 Thai Market Compass - SET remains unloved in KL/SG Chak Reungsinpinya 

25-Jun-23 ASEAN X Macro - MY Fixed Income Outlook 2H23: Cautiously Optimistic Regional Research Team 

30-Jun-23 ASEAN+ FORTNIGHTLY - Highlights (19 – 30 June, 2023) Regional Research Team 

4-Jul-23 Vietnam Strategy - A new dawn emerges Hoang Huy 

5-Jul-23 Malaysia Strategy - June 2023: Equity Fund Flows Chew Hann Wong 

7-Jul-23 ASEAN X Macro - 2H 2023: A Post-Pandemic Reality Check Regional Research Team 

12-Jul-23 Malaysia 2H23 Outlook and Lookouts - Navigating the cross-current of headwinds and tailwinds Suhaimi Ilias 

12-Jul-23 Malaysia 2H2023 Market Outlook - Clearer Skies Ahead Anand Pathmakanthan 

14-Jul-23 ASEAN+ FORTNIGHTLY - Highlights (3 – 14 July, 2023) Regional Research Team 

17-Jul-23 Thai Market Compass  - Braced for impact Chak Reungsinpinya 

18-Jul-23 Philippines Strategy - Going with the flow jacqui de Jesus 

22-Jul-23 ASEAN X Macro - Assessing FX Scenarios In Late Cycle Phase Regional Research Team 

26-Jul-23 Portfolio Seasons - Vietnam’s pro-growth pivot Nguyen Thi Ngan Tuyen 

26-Jul-23 Philippines Strategy - Beneficiaries of SONA Jacqui de Jesus 

26-Jul-23 MIBG Sustainability Research - ASEAN Mobility: Poised for EV Acceleration Jigar Shah 

28-Jul-23 ASEAN+ FORTNIGHTLY - Highlights (17 – 28 July, 2023) Regional Research Team 

28-Jul-23 Invest M’sia 2023 – Special Series - National Energy Transition Roadmap, Part 1 Anand Pathmakanthan 

2-Aug-23 Malaysia Strategy - July 2023: Equity Fund Flows Chew Hann Wong 

4-Aug-23 ASEAN X Macro - Philippines: Impact of PHP150 hike in daily minimum wage Regional Research Team 

10-Aug-23 Malaysia Thematic Research - New Industrial Master Plan (NIMP) 2030 Chew Hann Wong 

11-Aug-23 ASEAN+ FORTNIGHTLY - Highlights (31 July – 11 Aug, 2023) Regional Research Team 

11-Aug-23 ASEAN+ TOP STOCK IDEAS - Updates and Highlights **NEW** Regional Research Team 

19-Aug-23 ASEAN X Macro - Malaysia Corporate Bonds: Taking Stock of PDS Market Regional Research Team 

22-Aug-23 Thai Market Compass  - Renewed hope Chak Reungsinpinya 

25-Aug-23 ASEAN+ FORTNIGHTLY  - Highlights (14 – 25 Aug, 2023) Regional Research Team 

1-Sep-23 ASEAN X Macro - On the Cusp of a Green Manufacturing Renaissance? Regional Research Team 

4-Sep-23 2Q23 Results Roundup - Regaining composure Chew Hann Wong 

5-Sep-23 Malaysia Strategy - Aug 2023: Equity Fund Flows Chew Hann Wong 

6-Sep-23 ASEAN+ TOPICAL THOUGHTS - Oil Price Uptrend Anand Pathmakanthan 

8-Sep-23 ASEAN+ FORTNIGHTLY - Highlights (28 Aug – 8 Sept, 2023) Regional Research Team 

28-Jul-23 ASEAN+ FORTNIGHTLY - Highlights (17 – 28 July, 2023) Regional Research Team 
  

https://mkefactsettd.maybank-ke.com/PDFS/303300.pdf
https://mkefactsettd.maybank-ke.com/PDFS/305143.pdf
https://mkefactsettd.maybank-ke.com/PDFS/305276.pdf
https://mkefactsettd.maybank-ke.com/PDFS/307330.pdf
https://mkefactsettd.maybank-ke.com/PDFS/307359.pdf
https://mkefactsettd.maybank-ke.com/PDFS/307378.pdf
https://mkefactsettd.maybank-ke.com/PDFS/307451.pdf
https://mkefactsettd.maybank-ke.com/PDFS/308092.pdf
https://mkefactsettd.maybank-ke.com/PDFS/308244.pdf
https://mkefactsettd.maybank-ke.com/PDFS/308254.pdf
https://mkefactsettd.maybank-ke.com/PDFS/309222.pdf
https://mkefactsettd.maybank-ke.com/PDFS/309586.pdf
https://mkefactsettd.maybank-ke.com/PDFS/309986.pdf
https://mkefactsettd.maybank-ke.com/PDFS/311128.pdf
https://mkefactsettd.maybank-ke.com/PDFS/311533.pdf
https://mkefactsettd.maybank-ke.com/PDFS/311534.pdf
https://mkefactsettd.maybank-ke.com/PDFS/311798.pdf
https://mkefactsettd.maybank-ke.com/PDFS/311979.pdf
https://mkefactsettd.maybank-ke.com/PDFS/312870.pdf
https://mkefactsettd.maybank-ke.com/PDFS/313043.pdf
https://mkefactsettd.maybank-ke.com/PDFS/313574.pdf
https://mkefactsettd.maybank-ke.com/PDFS/314949.pdf
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https://mkefactsettd.maybank-ke.com/PDFS/317431.pdf
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FX Research   

07-Oct-22 FX Weekly : Amplified Dollar Swings; Still Supported on Dips  Saktiandi Supaat 

11-Oct-22 RMB Watch: Yuan Swings Could Continue  Saktiandi Supaat 

11-Oct-22 FX Insight: SGD NEER: Asymmetric Risk-Reward in Tactical Long  Saktiandi Supaat 

14-Oct-22 FX Flash: Fifth Tightening Shift Keeps SGD in Pole Position  Saktiandi Supaat 

14-Oct-22 FX Weekly : China Party Congress Starts with Little Cheer  Saktiandi Supaat 

21-Oct-22 FX Weekly : Surge in UST Yields Drags on AxJ FX Sentiments  Saktiandi Supaat 

28-Oct-22 FX Weekly : As More Central Banks Turn Cautious Saktiandi Supaat 

01-Nov-22 FX Monthly: 2022, Issue 10: Pivot Play Risks Saktiandi Supaat 

04-Nov-22 FX Weekly : US Mid-Terms Unlikely to Steal Show from Fed and China  Saktiandi Supaat 

14-Nov-22 FX Weekly : Pricing in China Reopening  Saktiandi Supaat 

18-Nov-22 FX Weekly : A Floor for EUR?  Saktiandi Supaat 

25-Nov-22 FX Weekly : Reopening Challenges  Saktiandi Supaat 

06-Dec-22 FX Weekly : USD Bears Assert  Saktiandi Supaat 

13-Dec-22 FX Annual Outlook 2023: Fragile World Opportunities  Saktiandi Supaat 

13-Jan-23 FX Weekly : Eyes on Davos and BoJ  Saktiandi Supaat 

17-Jan-23 FX Insight: Where Do We See The JPY Heading To?  Saktiandi Supaat 

20-Jan-23 FX Weekly: Lunar New Year Retracements?  Saktiandi Supaat 

27-Jan-23 FX Monthly - 2023, Issue 1: All About the US, China and Commodities  Saktiandi Supaat 

27-Jan-23 FX Weekly: Anticipating Downshifts Saktiandi Supaat 

06-Feb-23 FX Insight: Refreshing the BEER and A look at JPY-ASEAN linkages Saktiandi Supaat 

06-Feb-23 FX Weekly : Of Spy Balloon, Strong US Data and BoJ’s Next Leaders Saktiandi Supaat 

10-Feb-23 FX Weekly - JPY Swings on Said BoJ Nominees, US CPI to Watch  Saktiandi Supaat 

16-Feb-23 FX Insight: What a Ueda Selection Means?  Saktiandi Supaat 

24-Feb-23 FX Weekly - Room for Further USD Gains Narrows  Saktiandi Supaat 

10-Mar-23 FX Weekly: Powell’s Hawkish Caution Needs Data Validation  Saktiandi Supaat 

13-Mar-23 FX Insight: The Impact of Bank Contagion Risks on FX  Saktiandi Supaat 

14-Mar-23 FX Insight: What Indonesia’s Export Proceeds Possible Rule Revision Implies?  Saktiandi Supaat 

2-Mar-23 FX Monthly: 2023, Issue 2: “A Fine-Tuning Fed Rate Hike” Environment Saktiandi Supaat 

20-Mar-23 Global Markets Daily - Authorities Attempt to Stem Financial Stability Concerns Saktiandi Supaat 

21-Mar-23 Global Markets Daily - Markets Digest CS Acquisition Saktiandi Supaat 

21-Mar-23 FX Flash - JPY Safe Haven Appeal Returns As Japanese Banking Sector Holds Up Saktiandi Supaat 

22-Mar-23 Global Markets Daily - Risk On Ahead of FOMC : Will the Fed Hike? Saktiandi Supaat 

23-Mar-23 Global Markets Daily - Fed Sticks to Its Guns Despite Financial Stability Concerns  Saktiandi Supaat 

27-Mar-23 Global Markets Daily - Risk Sentiment Remains Fragile as Banking Woes Return  Saktiandi Supaat 

24-Mar-23 FX Weekly - Room for an Interim USD Rebound Saktiandi Supaat 

27-Mar-23 Global Markets Daily - Risk Sentiment Remains Fragile as Banking Woes Return  Saktiandi Supaat 

29-Mar-23 Global Markets Daily - A Pause from Volatility Saktiandi Supaat 

3-Apr-23 Global Markets Daily - Opportunity For Retracements Saktiandi Supaat 

4-Apr-23 FX Insight - SGDNEER Preview: Mitigating “Sticky” Inflation Saktiandi Supaat 

4-Apr-23 FX Monthly - 2023, Issue 3: Traversing Inflation, Growth and Financial Stability Concerns  Saktiandi Supaat 

6-Apr-23 FX Weekly - Still Looking for a Modest USD Bounce  Saktiandi Supaat 

14-Apr-23 FX Flash - Five Is Enough – MAS Pauses Tightening Cycle  Saktiandi Supaat 

14-Apr-23 FX Weekly - Shifting Focus from Inflation to Growth?  Saktiandi Supaat 

27-Apr-23 FX Insight - Another Looming US Debt Ceiling Crisis  Saktiandi Supaat 

27-Apr-23 FX Insight - Defensive Shields in the Making Saktiandi Supaat 

2-May-23 FX Monthly - 2023, Issue 4: Awaiting Fresh Stresses Saktiandi Supaat 

4-May-23 FX Flash - Fed’s Signals and Current FX Plays Saktiandi Supaat 

5-May-23 FX Weekly - Data-dependent Fed Should Watch NFP Closely Saktiandi Supaat 

12-May-23 FX Weekly - USD Support Emerges as Global Growth Concerns Arise  Saktiandi Supaat 

15-May-23 FX Insight - Limited Impact Expected From Election on THB  Saktiandi Supaat 

18-May-23 FX Insight - Pricing In Yuan Vagaries in ASEAN FX  Saktiandi Supaat 

25-May-23 FX Insight - USDMYR Heads Higher Amid Weaker Global Sentiment  Saktiandi Supaat 

1-Jun-23 FX Monthly - 2023, Issue 5: Fed Pause Possibly in Sight Saktiandi Supaat 

23-Jun-23 FX Insight - JPY Weakness Likely to Persist  Saktiandi Supaat 

30-Jun-23 FX Monthly - 2023, Issue 6: Awaiting China Stimulus  Saktiandi Supaat 

24-Jul-23 FX Weekly - Well-Telegraphed Policy Decisions May Still Have room for FX plays Saktiandi Supaat 

27-Jul-23 FX Flash - Understanding the Impact of Indonesia’s New Export Proceeds Rule  Saktiandi Supaat 

28-Jul-23 FX Flash - JPY Support With YCC Change Saktiandi Supaat 

1-Aug-23 FX Monthly: 2023, Issue 7: “Peak Rate Hike” Phase Saktiandi Supaat 

4-Aug-23 FX Weekly - High for Longer Risks Emerge Saktiandi Supaat 

11-Aug-23 FX Insight - The Transitory Risks of Inflection Points for Asian FX Saktiandi Supaat 

11-Aug-23 FX Weekly - Headwinds in the Region Saktiandi Supaat 

16-Aug-23 FX Insight - RMB - As the Optimism Fades Saktiandi Supaat 

18-Aug-23 FX Insight - GBP: Road Ahead for the BOE Saktiandi Supaat 

18-Aug-23 FX Weekly - Jackson Hole To Fuel High for Longer? Saktiandi Supaat 

25-Aug-23 FX Weekly - A Data-Heavy Week After Jackson Hole Saktiandi Supaat 

31-Aug-23 FX Monthly - 2023, Issue 8: Still Facing China and US Headwinds  Saktiandi Supaat 

11-Sep-23 FX Weekly - USD Retracement Risks  Saktiandi Supaat 
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Fixed Income   
13-Feb-23 Fixed Income Weekly : US CPI Risk Amid Weak Sentiment Winson Phoon 
13-Feb-23 Government Bond Auction: Results: 20y GII 8/43 Winson Phoon 
20-Feb-23 Fixed Income Weekly : Eyes on Re-tabling of Malaysia Budget Winson Phoon 
20-Feb-23 Government Bond Auction: Results: 3y MGS 7/26 Winson Phoon 
23-Feb-23 ASEAN+ Rates Views : Relative Resilience in Local Rates Amid Hawkish Fed  Winson Phoon 
25-Feb-23 Malaysia Budget 2023: Fixed Income Views Winson Phoon 
27-Feb-23 Fixed Income Weekly : Incoming IndoGB and GII Auctions to Test Demand  Winson Phoon 
27-Feb-23 Government Bond Auction: Results: 15y GII 3/38 Winson Phoon 
3-Mar-23 Government Bond Auction- Results: 10y MGS Reopening Winson Phoon 
4-Mar-23 Sustainable Bonds- Taking Stock of Issuances, New Standards and PDS Market  Winson Phoon 
6-Mar-23 Fixed Income Weekly - BNM to Hold, 10y IndoGB Start to Offer Value  Winson Phoon 
9-Mar-23 Fixed Income Foreign Flows, Feb 23 - Bright Spot Winson Phoon 
13-Mar-23 Fixed Income Weekly - Fed Tightens Until Something Breaks Winson Phoon 
14-Mar-23 Government Bond Auction - Results: 7y GII Reopening Winson Phoon 
20-Mar-23 Fixed Income Weekly - Fed May Rethink What “Sufficiently Restrictive” Means Winson Phoon 
27-Mar-23 Fixed Income Weekly - On the Lookout for Weakest Link Winson Phoon 
28-Mar-23 FMAM Investor Engagement Event - Key Takeaways Winson Phoon 
30-Mar-23 Government Bond Auction - Results: 30y MGS New Issue Winson Phoon 
3-Apr-23 Fixed Income Weekly - IDR Bond Supply Update, PMIs Ahead Winson Phoon 
3-Apr-23 MY Fixed Income Outlook 2Q23 - Stay Calm, Stay Invested Winson Phoon 
7-Apr-23 Government Bond Auction - Results: 10y GII Reopening Winson Phoon 
9-Apr-23 Fixed Income Foreign Flows, Mar 23 - Foreign Inflows Accelerated Winson Phoon 
10-Apr-23 Fixed Income Weekly - 3M KLIBOR Down, EPF Account 2 Winson Phoon 
17-Apr-23 Fixed Income Weekly - BI to Hold This Week and 2Q23, But More Uncertainty in 2H23 Winson Phoon 
19-Apr-23 Government Bond Auction - Results: 5y MGS New Issue Winson Phoon 
24-Apr-23 Fixed Income Weekly - Consolidation Mode Winson Phoon 
26-Apr-23 Government Bond Auction - Results: 30y GII Reopening Winson Phoon 
30-Apr-23 Malaysia Bank Bonds - AT1: Has the Dusts Settled? Winson Phoon 
2-May-23 Fixed Income Weekly - Fed and ECB to Hike 25bp, BNM to Hold Winson Phoon 
3-May-23 Malaysia Rates Strategy - Surprise Hike or Last Hike? Winson Phoon 
8-May-23 Fixed Income Weekly - Turning Point Winson Phoon 
10-May-23 Fixed Income Foreign Flows, Apr 23 - Take a breather Winson Phoon 
12-May-23 ASEAN+ Rates Views - Turning Point Winson Phoon 
15-May-23 Fixed Income Weekly - 7y MGS and IndoGB Auctions Winson Phoon 
15-May-23 Government Bond Auction - Results: 7y MGS Reopening Winson Phoon 
22-May-23 Fixed Income Weekly - UST Selloff and Profit-taking Weighed on Local Rates Winson Phoon 
23-May-23 Government Bond Auction - Results: 20y GII Reopening Winson Phoon 
29-May-23 Fixed Income Weekly - USDMYR Heads Higher Amid Weaker Global Sentiment  Winson Phoon 
29-May-23 USD Strength Weighed, MYR vs. IDR Bond Flows Probably Diverged Winson Phoon 
30-May-23 Government Bond Auction - Results: 15y MGS Reopening Winson Phoon 
30-May-23 Khazanah Nasional Bhd - Views on New USD Bonds Winson Phoon 
5-Jun-23 Fixed Income Weekly - Mixed Data May Cause Dissent in FOMC Winson Phoon 
7-Jun-23 Government Bond Auction - Results: 3y GII Reopening Winson Phoon 
9-Jun-23 Fixed Income Foreign Flows, May 23 - Larger Inflows Despite Weaker MYR Winson Phoon 
12-Jun-23 Fixed Income Weekly - Divergence in Central Bank Decisions Likely Winson Phoon 
19-Jun-23 Fixed Income Weekly - Mixed Yield Performance on Policy Divergence Winson Phoon 
21-Jun-23 Government Bond Auction - Results: 20y MGS Reopening Winson Phoon 
25-Jun-23 MY Fixed Income Outlook 2H23 - Cautiously Optimistic Winson Phoon 
26-Jun-23 Fixed Income Weekly - Auctions, 2H23 Outlook, Gamuda Winson Phoon 
28-Jun-23 Government Bond Auction - Results: 5y GII Reopening Winson Phoon 
3-Jul-23 Fixed Income Weekly - A Data-Packed Week Winson Phoon 
3-Jul-23 MYR Bond Analytics - Market Profile & Chartbook Winson Phoon 
7-Jul-23 Malaysia Rates - No Hike, But Watch Interbank Liquidity Winson Phoon 
10-Jul-23 Fixed Income Foreign Flows, Jun 23 - Charging Ahead Winson Phoon 
10-Jul-23 Fixed Income Weekly  - Watch BNM Liquidity Stance, 10y MGS and IndoGB Auctions Winson Phoon 
13-Jul-23 Government Bond Auction - Results: 10y MGS Reopening Winson Phoon 
17-Jul-23 Fixed Income Weekly  - Lower Yields, MY Interbank Liquidity Update Winson Phoon 
20-Jul-23 Government Bond Auction - Results: 7y GII Reopening Winson Phoon 
24-Jul-23 Fixed Income Weekly  - Fed to Hike 25bp, BI to Hold Winson Phoon 
28-Jul-23 Government Bond Auction - Results: 3y MGS Reopening Winson Phoon 
31-Jul-23 Fixed Income Weekly  - Fed Peak Rate, BI Targeted Easing Winson Phoon 
7-Aug-23 Fixed Income Weekly  - Weak NFP, 30y GII Auction Winson Phoon 
7-Aug-23 Government Bond Auction - Results: 30y GII Reopening Winson Phoon 
9-Aug-23 Fixed Income Foreign Flows, Jul 23 - Bumper Month Winson Phoon 
14-Aug-23 Fixed Income Weekly  - Steady ASEAN Yields vs. Jumpy UST Winson Phoon 
14-Aug-23 Government Bond Auction - Results: 5y MGS Reopening Winson Phoon 
19-Aug-23 Malaysia Corporate Bonds - Taking Stock of PDS Market Winson Phoon 
21-Aug-23 Fixed Income Weekly  - Widening 10y MGS-UST Gap, China Easing Winson Phoon 
22-Aug-23 Government Bond Auction - Results: 20y GII Reopening Winson Phoon 
28-Aug-23 Fixed Income Weekly  - 15y MGS Auction, BI’s New Instrument Winson Phoon 
29-Aug-23 Government Bond Auction - Results: 15y MGS Reopening Winson Phoon 
31-Aug-23 MYR Bond Analytics  - Market Profile & Chartbook Winson Phoon 
4-Sep-23 Fixed Income Weekly  - BNM to Hold, Softening NFP Supports US Peak Rate Winson Phoon 
11-Sep-23 Fixed Income Foreign Flows, Aug 23 - First Outflow This Year Winson Phoon 
11-Sep-23 Fixed Income Weekly  - Steeper IndoGB Curve, Higher KLIBOR Fixing Winson Phoon 
12-Sep-23 Government Bond Auction - Results: 3y GII Reopening Winson Phoon 
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wchewh@maybank-ib.com 

MALAYSIA 

Anand PATHMAKANTHAN Head of Research 
(603) 2297 8783 
anand.pathmakanthan@maybank-ib.com 
• Strategy  

WONG Chew Hann, CA 
(603) 2297 8686 
wchewh@maybank-ib.com 
• Equity Strategy 
• Non-Bank Financials (stock exchange) 
• Construction & Infrastructure 

Desmond CH’NG, BFP, FCA 
(603) 2297 8680 
desmond.chng@maybank-ib.com 
• Banking & Finance 

ONG Chee Ting, CA 
(603) 2297 8678 
ct.ong@maybank-ib.com 
• Plantations - Regional 

YIN Shao Yang, CPA 
(603) 2297 8916 
samuel.y@maybank-ib.com 
• Gaming – Regional  
• Media • Aviation • Non-Bank Financials 

TAN Chi Wei, CFA 
(603) 2297 8690 
chiwei.t@maybank-ib.com 
• Power • Telcos 

WONG Wei Sum, CFA 
(603) 2297 8679 
weisum@maybank-ib.com 
• Property • Glove 

Jade TAM 
(603) 2297 8687 
jade.tam@maybank-ib.com 
• Consumer Staples & Discretionary 

Nur Farah  SYIFAA 
(603) 2297 8675 
nurfarahsyifaa.mohamadfuad@maybank-ib.com 
• Renewable Energy • REITs 

LOH Yan Jin 
(603) 2297 8687 
lohyanjin.loh@maybank-ib.com 
• Ports • Automotive • Technology (EMS) 

Arvind JAYARATNAM 
(603) 2297 8692 
arvind.jayaratnam@maybank.com 
• Technology (Semicon & Software) 

Jeremie YAP 
(603) 2297 8688 
jeremie.yap@maybank-ib.com 
• Oil & Gas • Petrochemicals 

TEE Sze Chiah Head of Retail Research 
(603) 2082 6858 
szechiah.t@maybank-ib.com 
• Retail Research 

Nik Ihsan RAJA ABDULLAH, MSTA, CFTe 
(603) 2297 8694  
nikmohdihsan.ra@maybank-ib.com 
• Chartist 

Amirah AZMI 

(603) 2082 8769 
amirah.azmi@maybank-ib.com 
• Retail Research 

 

 SINGAPORE 

Thilan WICKRAMASINGHE Head of Research 
(65) 6231 5840 
thilanw@maybank.com 
• Banking & Finance - Regional  
• Consumer 

Eric ONG 
(65) 6231 5849 
ericong@maybank.com 
• Healthcare • Transport • SMIDs 

Kelvin TAN 
(65) 6231 5837 
kelvin.tan1@maybank.com 
• Telcos • Industrials 

LI Jialin 
(65) 6231 5845 
jialin.li@maybank.com 
•  REITs 

Jarick SEET 
(65) 6231 5848 
jarick.seet@maybank.com 
•  Technology 

Krishna GUHA 
(65) 6231 5842 
krishna.guha@maybank.com 
•  REITs 

PHILIPPINES 

Rachelleen RODRIGUEZ, CFA 
(63) 2 8849 8843 
rachelleen.rodriguez@maybank.com 
• Banking & Finance • Transport • Telcos 
• Utilities 

Daphne SZE 
(63) 2 8849 8847 
daphne.sze@maybank.com 
• Consumer 

Alexa Mae CARVAJAL 
(63) 2 8849 8838 
alexamae.carvajal@maybank.com 
• Consumer • Gaming • Property • REITs 

THAILAND 

Chak REUNGSINPINYA Head of Research 
(66) 2658 5000 ext 1399 
chak.reungsinpinya@maybank.com 
• Strategy • Energy 

Jesada TECHAHUSDIN, CFA 
(66) 2658 5000 ext 1395 
jesada.t@maybank.com 
• Banking & Finance 

Wasu MATTANAPOTCHANART 
(66) 2658 5000 ext 1392 
wasu.m@maybank.com 
• Telcos • Technology • REITs 
• Consumer Discretionary 

Surachai PRAMUALCHAROENKIT  
(66) 2658 5000 ext 1470  
surachai.p@maybank.com 
• Auto • Conmat • Contractor • Steel 

Suttatip PEERASUB 
(66) 2658 5000 ext 1430  
suttatip.p@maybank.com 
• Food & Beverage • Commerce 

Natchaphon RODJANAROWAN 
(66) 2658 5000 ext 1393  
natchaphon.rodjanarowan@maybank.com 
•  Utilities 

 

 INDONESIA 

Jeffrosenberg CHENLIM Head of Research 
(62) 21 8066 8680 
jeffrosenberg.lim@maybank.com 
• Strategy • Banking & Finance • Property 

Willy GOUTAMA 
(62) 21 8066 8500 
willy.goutama@maybank.com 
• Consumer 

Etta Rusdiana PUTRA 
(62) 21 8066 8683 
etta.putra@maybank.com 
• Telcos • Internet • Construction 

William Jefferson W 
(62) 21 8066 8563 
william.jefferson@maybank.com 
• Property 

Adi WICAKSONO 
(62) 21 8066 8686 
adi.wicaksono@maybank.com 
• Plantations 

Satriawan HARYONO, CEWA, CTA 
(62) 21 8066 8682 
satriawan@maybank.com 
• Chartist 

VIETNAM 

Quan Trong Thanh Head of Research 
(84 28) 44 555 888 ext 8184 
thanh.quan@maybank.com 
• Strategy • Banks 

Hoang Huy, CFA 
(84 28) 44 555 888 ext 8181 
hoanghuy@maybank.com 
• Strategy • Technology 

Le Nguyen Nhat Chuyen 
(84 28) 44 555 888 ext 8082 
chuyen.le@maybank.com 
• Oil & Gas • Logistics 

Nguyen Thi Sony Tra Mi 
(84 28) 44 555 888 ext 8084 
trami.nguyen@maybank.com 
• Consumer Discretionary 

Tran Thi Thanh Nhan 
(84 28) 44 555 888 ext 8088 
nhan.tran@maybank.com 
• Consumer Staples 

Nguyen Le Tuan Loi 
(84 28) 44 555 888 ext 8182 
loi.nguyen@maybank.com 
• Property 

Nguyen Thanh Hai 
(84 28) 44 555 888 ext 8081 
thanhhai.nguyen@maybank.com 
• Industrials 

Nguyen Thanh Lam 
(84 28) 44 555 888 ext 8086 
thanhlam.nguyen@maybank.com 
• Retail 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 d iscussed 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 repo rt, 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 rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

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

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

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

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

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

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

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result,  it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.  

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regula tion in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 14 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 14 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 14 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 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. 

 

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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 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
(62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.com 
Tel: (44) 207-332-0221 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 848-5288 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
Tel: (91)-22-6623-2629 

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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