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Singapore: Finding Shelter 

 

 

 

 

Financials sector drove MSCI Singapore’s performance 

MSCI Singapore 3M -0.55% return (US$) signals a relatively 
defensive posture compared to ASEAN’s -3% and Asia ex Japan’s 
deeper -4.38% sell down. Underpinning this performance, the top 
five performers were OCBC, DBS, ST Eng, UOB and SGX. On the 
broader universe covering all Singapore listcos, our factor return 
analysis on the spreads between the top (F1) and worst (FN) 
fractiles show that investors prioritized Value, Momentum and 
Growth factor styles over others.  
 

Oil and interest rate themes in focus  
Within Value style, real estate/REITs (Centurion, Keppel Pacific 
Oak, Manulife) and O&G (Rex International) delivered the best 
returns as sentiment improved following the FOMC Jul 26 meeting 
that the Fed was close to the end of the tightening cycle. For 
Momentum, consumer (Food Empire, Jardine Cycle & Carriage) 
delivered the strongest performance, while in Growth, the oil & 
gas sector (CSE Global and Dyna-Mac) fired its cylinders on a 
rising Brent market which took off in Jul. With escalating tensions 
in the Middle East and the 10y UST topping 5% for the first time 
since 2007, we believe oil and yield curve will hog the limelight. 

 
Markets likely rotation to high dividend yield and low P/B 

Current 10y-2y spreads are trading at 1.4 SD below 20-year mean. 

Empirical evidence suggests that when negative yield curves 

reverse as was the case during Gulf War and Global Financial 

Crisis, it is informative that rates direction can also strongly 

correlate to MSCI Singapore’s underperformance. Long durations 

have led the selloff so far with cyclical factors - notably an 

overheated US Sep non-farm payrolls and Federal Reserve’s 5.4% 

nowcast of 3Q GDP - being major contributors to this bear 

steepening event. With Fed Chairman reiterating on 19 Oct that 

monetary policy is not too restrictive at the moment, we believe 

the market’s focus will shift to Middle East contagion risks as 

phase 2 of the ground offensives get underway. The yield curve 

will eventually flatten due to slower economic activity and 

markets will prioritise allocations to high yield and low P/B plays. 

SREITs sector will be among this theme. 

 Portfolio Strategy 

 

 
 

 
Fig 1: AxJ 3-month market performance (USD) 

MSCI Malaysia 3.24% 

MSCI India 1.62% 

MSCI Singapore -0.55% 

MSCI AC ASEAN -3.02% 

MSCI China -3.74% 

MSCI Philippines -3.82% 

MSCI Vietnam -4.28% 

MSCI AC Asia ex JP -4.38% 

MSCI Indonesia -5.26% 

MSCI Taiwan -5.59% 

MSCI Hong Kong -8.64% 

MSCI Thailand -8.93% 

MSCI Korea -10.50% 

Source: MSCI, Maybank IBG Research 
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Fig 1: US Treasury 10y-2y Spread vs MSCI Singapore 

 
Source: Maybank IBG Research, Factset 

 

https://mkefactsettd.maybank-ke.com/PDFS/344268.pdf
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Fig 3:  Factor Spread Monitor (May-Sep): Long top fractile (F1) vs Short worst fractile (Fn)  

 
Source: Maybank IBG Research, Factset 

 

 

 

Fig 4: Value style top performers (May-Sep) 

 
 

Source: Maybank IBG Research, Factset 
 

 Fig 5: Momentum style top performers (May-Sep) 

 
 

Source: Maybank IBG Research, Factset 
 

 

 

 

Fig 6: Growth style top performers (May-Sep) 

 
 

Source: Maybank IBG Research, Factset 
 

 Fig 7: Balanced style top performers (May-Sep) 

 
 

 

 

 
 

Source: Maybank IBG Research, Factset 
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Fig 8: F1-Fn Upside/Downside (+/-) implied by current cycle vs crisis years 

 
Source: Maybank IBG Research, Factset 
Notes: 

-  F1-FN returns are derived by aggregating the returns from taking long positions in the best scoring 
fractile stock universe and subtracting these returns from taking short positions in the worst scoring 
fractile. 

-  Crisis years is the mean average F1-Fn return averages of the Dot Com bubble and Global Financial 
Crisis periods. 

- Mean Reversion estimates are derived from subtracting the Crisis Years F1-Fn return averages from the 
current period F1-Fn return averages. 

 
 

 

Fig 9: MSCI Singapore factor style performance 

 
Source: Maybank IBG Research, MSCI, Factset 

 

 

 

 

  

Style Factor Dot Com GFC Crisis Years

Current 

(Jun-Sep 2023)

Mean Reversion: 

(Jun-Sep 2023) vs 

Crisis Years

Balanced Balanced 2.12 2.21 2.17 7.35 -5.18

Value Value 2.40 3.72 3.06 5.28 -2.22

Growth Growth -0.34 -3.15 -1.74 5.26 -7.00

Momentum Momentum 1.67 0.62 1.15 4.69 -3.54

Quality Quality 1.50 0.28 0.89 1.94 -1.05

Low Volatility Low Volatility -2.72 5.84 1.56 0.83 +0.73

Quality Yield 3.62 Not Avail. 3.62 -2.63 +6.25

Quality ROE -0.18 -0.34 -0.26 4.71 -4.97

Growth Analyst Sentiment -1.05 -1.00 -1.03 4.65 -5.68

Quality ROIC 0.28 -0.07 0.10 4.53 -4.43

Growth EBIT Margin Growth 4.40 0.55 2.48 3.51 -1.03

Value Earnings Revision 2.09 0.27 1.18 3.44 -2.27

Momentum Risk Adjusted Price Momentum 1.14 0.40 0.77 3.37 -2.60

Value Earnings Yield 2.39 -0.52 0.93 2.75 -1.81

Value FCF Yield -0.27 2.35 1.04 2.61 -1.57

Low Volatility Volatility - Country Neutral -1.79 5.72 1.97 2.46 -0.49

Growth ST Historical Growth 1.92 -1.46 0.23 2.39 -2.16

Low Volatility Volatility - Sector Neutral -3.04 5.18 1.07 2.32 -1.25

Low Volatility Volatility -3.04 5.18 1.07 2.32 -1.25

Growth LT Historical Growth -0.52 -3.76 -2.14 1.57 -3.71

Value EBIT / EV 0.62 1.47 1.04 0.47 +0.57

Growth Fwd Earnings Growth (FY2 vs FY1) -1.95 -3.67 -2.81 0.28 -3.09

Momentum 12m Price Momentum 0.71 -2.43 -0.86 0.28 -1.13

Quality Debt to Equity -0.09 -0.12 -0.10 0.25 -0.35

Quality Earnings Certainty -1.00 -0.52 -0.76 -0.18 -0.58

Momentum 1m Price Reversal -1.09 -0.22 -0.66 -1.14 +0.48

Value Book Value Yield 1.14 2.34 1.74 -1.45 +3.18

Low Volatility Beta -1.06 0.62 -0.22 -2.10 +1.88

5/6 factor styles have 
outperformed vs crisis 
years, implying 
downside risks should 
another market crisis 
emerge.  
 
If markets revert back 
to mean, the Low 
Volatility style and 
stocks with low price 
to book valuation 
emerge as our 
favoured defensive 
strategy in times of 

adversity. 
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Fig 10: MSCI Singapore sector PE box plot (trailing 12-months) 

 
Source: Maybank IBG Research, Factset, MSCI.  5-year data as of 31 August 2023     
Note: A box plot displays a dataset’s distribution including outliers, 1st quartile, median, 3rd quartile 
and maximum (Min, Q1, Median, Q3, Max). 

 

 

Fig 11: MSCI Singapore sector performance (% change last 5 months, local currency) 

 
Source: Maybank IBG Research, MSCI, Factset 
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Fig 12: MSCI Singapore constituent’s performance return 

 
Source: MIBG Research, MSCI, Factset 

 

 

Fig 13: MSCI ASEAN earnings revision for 2024 (calendar year) 

 
Source: Maybank IBG Research, MSCI, Factset 
Note: Index EPS based on sell-side analysts’ earnings estimates and MSCI’s weighting methodology 
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Fig 14: MSCI AC Asia ex Japan 12m forward PE box plot 

 
Source: Maybank IBG Research, Factset, MSCI.  5-year data as of 31 August 2023    
Note: A box plot displays a dataset’s distribution including outliers, 1st quartile, median, 3rd quartile and 
maximum (Min, Q1, Median, Q3, Max). 

 
 
Fig 15: MIBG model portfolios performance (YTD)  

 
Source: Maybank IBG Research, Factset, MSCI 
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Balanced 
Model 
Portfolio 

Source: Factset; Prices as of 29 September 2023. Model portfolio weights as of 25 August 2023. 
 

Source: Factset, MSCI, Maybank IBG Research  
Note: Performance prior to 1 June 2023 based on backtest results. MSCI AxJ represents USD  
total return of MSCI AxJ Index including dividends. All performance data (USD) as of 29 September 2023. 

Holdings Sector Weights (%)

Company Name Sector Portfolio Weight (%)
Price 

(Local)

Dividend 

Yield (%)

DBS Group Holdings Financials 20.00 33.64 4.4

Sheng Siong Group Consumer Discretionary 20.00 1.52 3.8

Singapore Techs Eng Industrials 20.00 3.91 4.8

United Overseas Bank Financials 11.47 28.50 4.4

Jardine Cycle & Carriage Industrials 8.46 31.93 5.3

Food Empire Consumer Discretionary 6.75 1.11 6.9

Yangzijiang Shipbuilding Industrials 3.33 1.66 3.7

Genting Singapore Consumer Discretionary 3.33 0.85 3.1

0 10 20 30

Utilities

Financials

Communication Services

Materials

Information Technology

Consumer Discretionary

Performance table 3-Year Performance (%)
Cumulative Returns (%) YTD 1M 3M 6M 1Y 3Y

Portfolio Style 6.2 -5.0 0.9 2.7 25.6 90.1

MSCI Singapore 1.8 -7.1 1.5 -0.5 2.7 9.0

 

Annual Returns (%) 2022 2021 2020

Portfolio Style 50.3 20.0 4.6

MSCI Singapore -9.0 13.5 -6.2

 

Sharpe Ratio /Risk-Return (3Y) StyleMSCI Singapore

Sharpe Ratio 1.23 0.05

Volatility (%) 15.8 16.6

Max Drawdown (%) -12.7 -22.0

Max Drawdown Duration (months) 9 22
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Value 
Model 
Portfolio 

Source: Factset; Prices as of 29 September 2023. Model portfolio weights as of 25 August 2023. 
 
 

Source: Factset, MSCI, Maybank IBG Research  
Note: Performance prior to 1 June 2023 based on backtest results. MSCI AxJ represents USD  
total return of MSCI AxJ Index including dividends. All performance data (USD) as of 29 September 2023. 
 

Holdings Sector Weights (%)

Company Name Sector
Portfolio 

Weight (%)

Price 

(Local)

Dividend 

Yield (%)

Jardine Matheson Holdings Industrials 20.00 46.42 4.2

Oversea-Chinese Banking Financials 20.00 12.81 5.6

Bumitama Agri Consumer Staples 20.00 0.57 9.6

Civmec Industrials 20.00 0.81 5.9

ComfortDelGro Industrials 6.59 1.30 3.7

Jardine Cycle & Carriage Industrials 5.07 31.93 5.3

LHN Real Estate 4.17 0.34 5.8

Marco Polo Marine Industrials 4.17 0.05 0.0

0 10 20 30 40 50 60

Industrials

Consumer Staples

Financials

Real Estate

Performance table 3-Year Performance (%)
Cumulative Returns (%) YTD 1M 3M 6M 1Y 3Y

Portfolio Style 5.0 -8.3 -1.6 -0.7 21.4 61.9

MSCI Singapore 1.8 -7.1 1.5 -0.5 2.7 9.0

 

Annual Returns (%) 2022 2021 2020

Portfolio Style 37.4 13.0 -2.4

MSCI Singapore -9.0 13.5 -6.2

 

Sharpe Ratio /Risk-Return (3Y) StyleMSCI Singapore

Sharpe Ratio 0.81 0.05

Volatility (%) 17.6 16.6

Max Drawdown (%) -12.1 -22.0

Max Drawdown Duration (months) 8 22
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Momentum 
Model 
Portfolio 

Source: Factset; Prices as of 29 September 2023. Model portfolio weights as of 25 August 2023. 
 
 
 

Source: Factset, MSCI, Maybank IBG Research  
Note: Performance prior to 1 June 2023 based on backtest results. MSCI AxJ represents USD  
total return of MSCI AxJ Index including dividends. All performance data (USD) as of 29 September 2023. 
 
 

Holdings Sector Weights (%)

Company Name Sector
Portfolio 

Weight (%)

Price 

(Local)

Dividend 

Yield (%)

Singapore Airlines Industrials 20.00 6.46 6.6

Delfi Consumer Discretionary 20.00 1.27 6.2

Sembcorp Industries Utilities 19.84 5.09 2.4

Genting Singapore Consumer Discretionary 18.39 0.85 3.1

Food Empire Consumer Discretionary 9.26 1.11 6.9

LHN Real Estate 4.17 0.34 5.8

Dyna-Mac Industrials 4.17 0.41 1.5

Seatrium Industrials 4.17 0.13 0.0

0 10 20 30 40 50 60

Consumer Discretionary

Industrials

Utilities

Real Estate

Performance table 3-Year Performance (%)
Cumulative Returns (%) YTD 1M 3M 6M 1Y 3Y

Portfolio Style 12.4 -4.8 0.5 6.0 36.0 86.7

MSCI Singapore 1.8 -7.1 1.5 -0.5 2.7 9.0

 

Annual Returns (%) 2022 2021 2020

Portfolio Style 71.5 17.3 -2.1

MSCI Singapore -9.0 13.5 -6.2

 

Sharpe Ratio /Risk-Return (3Y) StyleMSCI Singapore

Sharpe Ratio 0.87 0.05

Volatility (%) 23.0 16.6

Max Drawdown (%) -23.4 -22.0

Max Drawdown Duration (months) 20 22
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Growth 
Model 
Portfolio 

Source: Factset; Prices as of 29 September 2023. Model portfolio weights as of 25 August 2023. 
 
 
 
 

Source: Factset, MSCI, Maybank IBG Research  
Note: Performance prior to 1 June 2023 based on backtest results. MSCI AxJ represents USD  
total return of MSCI AxJ Index including dividends. All performance data (USD) as of 29 September 2023. 
 

Holdings Sector Weights (%)

Company Name Sector
Portfolio 

Weight (%)

Price 

(Local)

Dividend 

Yield (%)

CSE Global Information Technology 20.00 0.46 8.1

UMS Holdings Information Technology 17.69 1.30 4.2

Food Empire Consumer Discretionary 16.53 1.11 6.9

Delfi Consumer Discretionary 11.80 1.27 6.2

Dyna-Mac Industrials 10.72 0.41 1.5

Civmec Industrials 10.14 0.81 5.9

Marco Polo Marine Industrials 8.95 0.05 0.0

Sea Sp ADR-A Communication Services 4.17 43.95 0.0

0 10 20 30 40

Information Technology

Industrials

Consumer Discretionary

Communication Services

Performance table 3-Year Performance (%)
Cumulative Returns (%) YTD 1M 3M 6M 1Y 3Y

Portfolio Style 1.4 -4.4 2.1 -1.4 11.8 23.2

MSCI Singapore 1.8 -7.1 1.5 -0.5 2.7 9.0

 

Annual Returns (%) 2022 2021 2020

Portfolio Style 50.9 -11.3 0.7

MSCI Singapore -9.0 13.5 -6.2

 

Sharpe Ratio /Risk-Return (3Y) StyleMSCI Singapore

Sharpe Ratio 0.28 0.05

Volatility (%) 19.6 16.6

Max Drawdown (%) -28.0 -22.0

Max Drawdown Duration (months) 29 22
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Quality 
Model 
Portfolio 

Source: Factset; Prices as of 29 September 2023. Model portfolio weights as of 25 August 2023. 
 
 
 
 
 

Source: Factset, MSCI, Maybank IBG Research  
Note: Performance prior to 1 June 2023 based on backtest results. MSCI AxJ represents USD  
total return of MSCI AxJ Index including dividends. All performance data (USD) as of 29 September 
2023. 

Holdings Sector Weights (%)

Company Name Sector
Portfolio 

Weight (%)

Price 

(Local)

Dividend 

Yield (%)

Sheng Siong Group Consumer Discretionary 20.00 1.52 3.8

Singapore Exchange Financials 20.00 9.75 3.4

First Resources Consumer Staples 18.43 1.53 9.8

Venture Information Technology 14.75 12.37 4.4

HRnetGroup Industrials 11.71 0.74 5.1

PropNex Real Estate 6.77 0.88 4.4

UMS Holdings Information Technology 4.17 1.30 4.2

Food Empire Consumer Discretionary 4.17 1.11 6.9

0 10 20 30

Consumer Discretionary

Financials

Information Technology

Consumer Staples

Industrials

Real Estate

Performance table 3-Year Performance (%)
Cumulative Returns (%) YTD 1M 3M 6M 1Y 3Y

Portfolio Style -2.7 -3.1 -1.8 -3.7 20.2 27.6

MSCI Singapore 1.8 -7.1 1.5 -0.5 2.7 9.0

 

Annual Returns (%) 2022 2021 2020

Portfolio Style 27.7 4.4 -2.3

MSCI Singapore -9.0 13.5 -6.2

 

Sharpe Ratio /Risk-Return (3Y) StyleMSCI Singapore

Sharpe Ratio 0.37 0.05

Volatility (%) 16.8 16.6

Max Drawdown (%) -22.3 -22.0

Max Drawdown Duration (months) 20 22
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Low 
Volatility 
Model 
Portfolio 

Source: Factset; Prices as of 29 September 2023. Model portfolio weights as of 25 August 2023. 
 
 
 
 
 

Source: Factset, MSCI, Maybank IBG Research  
Note: Performance prior to 1 June 2023 based on backtest results. MSCI AxJ represents USD  
total return of MSCI AxJ Index including dividends. All performance data (USD) as of 29 September 
2023. 

Holdings Sector Weights (%)

Company Name Sector
Portfolio 

Weight (%)

Price 

(Local)

Dividend 

Yield (%)

NetLink NBN Trust Communication Services 20.00 0.84 6.1

Singapore Exchange Financials 19.62 9.75 3.4

DBS Group Holdings Financials 17.20 33.64 4.4

Sheng Siong Group Consumer Discretionary 16.07 1.52 3.8

Mapletree Industrial Real Estate 14.59 2.26 5.7

Singapore Techs Eng Industrials 4.17 3.91 4.8

Suntec REIT Real Estate 4.17 1.16 6.4

Venture Information Technology 4.17 12.37 4.4

0 10 20 30 40

Financials

Communication Services

Real Estate

Consumer Discretionary

Industrials

Information Technology

Performance table 3-Year Performance (%)
Cumulative Returns (%) YTD 1M 3M 6M 1Y 3Y

Portfolio Style -6.6 -0.6 0.3 -3.5 5.0 7.3

MSCI Singapore 1.8 -7.1 1.5 -0.5 2.7 9.0

 

Annual Returns (%) 2022 2021 2020

Portfolio Style 5.0 21.9 3.3

MSCI Singapore -9.0 13.5 -6.2

 

Sharpe Ratio /Risk-Return (3Y) StyleMSCI Singapore

Sharpe Ratio -0.03 0.05

Volatility (%) 11.6 16.6

Max Drawdown (%) -16.5 -22.0

Max Drawdown Duration (months) 26 22
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Quantitative factors for each model portfolio 

Style Name Factor Name Factor Description 

Value Earnings Yield next 12m forecast eps scaled by price (country neutral) 

Value Book Value Yield last reported book value per share scaled by price (sector neutral) 

Value Free Cash Flow Yield last 12m FCF per share scaled by price 

Value EBIT/EV Multiple last 12m EBIT scaled by Enterprise Value 

Value/Momentum Earnings Revision 3m change in next 12m forecast eps 

Momentum Long-term Price Momentum 
(12m) 

past 12m USD total return 

Momentum Short-term Price Reversal 
(1m) 

past 1m USD total return – lower better 

Momentum Risk-adjusted Price 
Momentum 

past 12m USD total return excluding past 1m scaled by past 12m 
total return standard deviation 

Growth Short-term Historical Growth past 12m eps growth and past 12m sales per share growth 

Growth Long-term Historical Growth past 5y CAGR EPS and past 5y CAGR sales per share 

Growth Forward Earnings Growth FY2 eps forecast vs FY1 eps forecast 

Growth EBIT Margin Growth last 12m EBIT scaled by sales vs 1y ago  

Growth Analyst Sentiment 3m change in analyst rating and eps upgrades vs downgrades over 
past 3m 

Quality Return on Equity last 12m net income scaled by average equity 

Quality Return on Invested Capital last 12m net income scaled by average invested capital 

Quality Debt to Equity last reported debt to equity - lower better 

Quality Earnings Certainty FY2 eps standard deviation scaled by mean and standard deviation 
of 5y annual eps growth - lower better 

Quality Yield last 12m dividend yield 

Low Volatility Return Volatility past 12m standard deviation of USD total return - lower better 

Low Volatility Return Volatility (country 
neutral) 

past 12m standard deviation of local total return (country neutral) 
- lower better 

Low Volatility Return Volatility (sector 
neutral) 

past 12m standard deviation of USD total return (sector neutral) - 
lower better 

Low Volatility Beta 3y market beta - lower better 

Source: Maybank IBG Research 

Note: Balanced model portfolio uses all factors specified above. Yield factor added to Quality style as of 6 April 2022. 

  

Appendix: MIBG Model Portfolio Framework 
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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 secur ities referred to herein. Investors should note that 
values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as 
technical valuations apply different methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than the original sum invested. 
Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not take into account the specific investment objectives, the financial situation and the particular needs of persons who may 
receive or read this report. Investors should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report. 

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

This report may contain forward looking statements which are often but not always identified by the use of words such as “ant icipate”, “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 statemen ts 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 related thereto. In addition, it may make 
markets in the securities mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this report to the extent permitted by law.  

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

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

Malaysia 

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

Singapore 

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update such information for any recipient. For distribution in Singapore, recipients of this 
report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of this report  is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securi ties 
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 distr ibuted 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 lis ted 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 resu lt, 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. 
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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 marke t 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 22 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 22 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 22 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. 
 

 

 

US 

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) only by Wedbush Securities Inc. (“Wedbush”), a broker -dealer registered in the 
US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Wedbush in the  US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any 
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant legislation and regulations. All U.S. persons 
receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
 

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 reg istered 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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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 subjec t securities or issuers; and no part of the research analyst’s compensation was, is or will be, directly or indirectly, related to the specific 
recommendations or views expressed in the report. 

 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming the risks involved. The market value of any structured security may be affected 
by changes in economic, financial and political factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in 
purchasing a structured product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG. 
 

 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

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

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

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

applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment 

ratings as we do not actively follow developments in these companies. 
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