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November 10, 2023

Fixed Income Weekly

US CPI, 3y GIl and IndoGB Auctions
Week Ahead

G4 bonds traded mixed as JGB yields fell while UST curve bear-flattened
after Powell’s comment at IMF conference which we think is a reiteration
of data-dependency path. EM Asia yields were mostly lower. USDMYR spot
had a bit of roller-coaster ride, falling c.1000pip to 4.63 before unwinding
almost all gain vs. USD. Week ahead: we expect 1.75x BTC for 3y Gll
auction and IDR30-40t total bid for SPN/IndoGB auctions; key macro data
include US CPI (Tue), UK CPI & China 1y MLF (Wed) and MY GDP (Fri).

ASEAN+ Rates

Malaysia: MGS yields declined for second week in a row as better stability
in UST probably prompted investors to take a more balanced view on US
rates outlook that it may not be entirely a one-way street. The MGS curve
bull-steepened with 3y10y yields falling 8-11bp while 15y30y yields lower
by 5-6bp WoW. Auction demand was decent for the 30y Gll reopening which
drew 2.076x BTC. This coming Tuesday, there will be a reopening on 3y GlI
9/26 for a MYR5b size (instead of 5y MGS due to changes in the auction
calendar where the sequence for 5y MGS and 3y GIl auction has been
switched). We estimate 1.75x BTC. Despite slightly higher fixing on 3M
KLIBOR +1bp to 3.66%, the MYR IRS curve traded mixed in +/-2bp range
WoW. In FX market, the USDMYR spot experienced unusually large swings
declining by one big figure to 4.63 at the low last Monday but then
unwound almost all the gain vs. USD in the following days to 4.72, probably
exaggerated by portfolio flows amid thin liquidity. On the 3Q23 GDP to be
released on 17 Nov, our economic research estimates 3.0% YoY growth
(2Q23: 2.9%), lower vs. the advance estimate of 3.3% YoY released earlier
on 20 October.

Indonesia: IndoGB traded mixed with yields between +1bp and -8bp on
key tenors WoW. Local sentiment stabilized on both FX and bonds. The
Rupiah strengthened slightly against the USD while the foreign holdings of
Rupiah bonds increased IDR2.4t week-to-date as of 8 Nov. Bank Indonesia’s
FX bills, or SVBI, is set for first auction on 21 Nov, replacing FX term deposit
for 1-month or longer in tenor. According to a Bloomberg news on 8 Nov
citing Bl executive director for monetary management, Bl will offer
competitive interest rates on SVBI in an attempt to add USD liquidity and
the new instrument is not expected to increase demand for USD in
Indonesia as the FX securities cannot be used as underlying assets to buy
USD. On economic update, Indonesia’s 3Q23 GDP growth eased to 4.9% YoY
(2Q23: 5.2%), largely due to lower government consumption expenditure
at -3.7% vs. 10.6% in 2Q23. Our economic research maintains GDP growth
forecast at 5.0% in 2023 and 5.2% in 2024. The sukuk auction on 7 Nov saw
better demand with higher total incoming bid of IDR15.9t (24 Oct: IDR8.2t,
10 Oct: IDR10.8t, YTD average: IDR28t) but the DMO chose to award only
IDR2.24t, well below the IDR9t target, lending support to the curve. This
coming Tuesday, the DMO targets to raise IDR19t (Max: IDR28.5t) from
conventional auctions. We expect total incoming bid of IDR30-40t.
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US: The UST 2y10y curve bear-flattened WoW with 2y yield 18bp higher at 5.02%
and 10y yield 4bp higher at 4.61% at the time of writing. The 2y10y curve has
flattened back to around -40bp from -16bp two weeks ago following an extended
period of selloff in durations. At the IMF conference in Washington, Chair Powell
repeated the rate narrative where the Fed will tread carefully balancing between
the risk of overtightening and the risk of being too complacent on inflation, and
will not hesitate to tightening policy further if needed - which we think is
essentially a reiteration of data-dependency path. The 3Q23 Senior Loan Officer
Opinion Survey (SLOOS) released earlier this week showed further tightening in
bank lending standards and weaker demand for commercial and industrial (C&l)
loans to firms of all sizes, while banks also reported tightened standards and
weaker demand for household loans to residential mortgages, credit card, auto
and other consumer loans on balance. For C&l loans, while the net share of banks
that tightened the standards moderated to 33.9% (2Q23: 50.8%, 1Q23: 46%) for
large & medium size firms and to 30.4% (2Q23: 49.2%, 1Q23: 46.7%) for small firms,
it remains on a tightening trend albeit less broad-based than the previous quarter.

Week Ahead: Key Data/Auction (Consensus Expectation in Bracket)

e Mon: -

e Tue: IndoGB Auction, US CPI, Eurozone 3Q GDP, 15y ThaiGB Auction, 10y RPGB
Auction

e Wed: 3y Gll Auction, China 1y MLF (Hold), Indonesia Trade, UK CPI

e Thu: BSP Rate (Hold)

e Fri: Malaysia 3Q GDP, Singapore Trade

MYR Credit

Evyap Sabun Malaysia (Evyap Malaysia): Its rating outlook was raised to positive
from stable by MARC, citing strong cash flow metrics on the back of healthy
operating performance, underpinned by its vertically integrated oleochemical
production facilities and global customer base. CFO interest and debt coverage
were strong at 7.3x and 0.3x respectively in 1H23 while gross gearing was low at
0.33x with a net cash position. Capex for the oleochemical plant construction in
Indonesia will be mainly funded with internal funds and 30% borrowings, and as
such is not expected to have material impact on Evyap Malaysia’s metrics. The
rating could be upgraded if cash flow and debt metrics sustain, especially gross
gearing staying <0.5x.

YNH Property (YNH): MARC cut YNH’s rating to A from A+ and outlook to negative
from stable as modest launches and slower-than-expected asset monetisation raise
doubts about the company’s cash flow generation to meet financial obligations. As
at end-Jun 2023, total borrowings stood at MYR1.3b and gross gearing at 1.48x. A
land sale and securitisation of retail properties in Perak have been delayed, with
the latter only expected to complete in 1Q24. Meanwhile, Bursa and YNH’s auditors
have raised queries on the identified land parcel’s past transactions. Pretax profit
and CFO amounted to just MYR20.4m and MYR47.9m in 18MFY23. The negative
outlook reflects further possible rating downgrade if the asset monetisation does
not materialize.

Gamuda: Its outstanding construction order book is already at a substantial
MYR24.8b and our construction analyst thinks there is potential for further growth
to come from: 1) common infrastructure work on Silicon Island (estimate MYR2.2b),
2) direct or indirect role in Silicon Island’s RE development (estimate MYR200m),
and 3) Upper Padas hydroelectric plant in Tenom, Sabah (Gamuda’s estimated
portion MYR2.4b). See Gamuda: Tracking towards its E&C orderbook targets.

Relative value: Please see Figure 5 for relative value tables.
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Figure 1: MYR Credit

Figure 2: UST Yield, Asia CDS & FX

@ Maybank

Change (bps) Change (bps/%)
Lt W [ m [ 3m [ vio ast W | 1M [ 3m | Y
MYR Credit - Yield UST Yield
MGS 5y 3.72 (13) (14) 8 (15) UST 3m 540 = 0 @) 3) 105
MGS 10y 3.87  (12) (20) 3 (20) UsT 2y 501 dp 17 4 17 58
MGS 15y 4.09 (5) (18) 3 (20) UST 5y 4.61 1 0 38 61
Quasi 5y 3.86 (1) (13) 8 (25) UST 10y 460 fh 3 ®) 49 7
Quasi 10y 410 (9  (12) 8 (26) UST 30y 473 % (4 (10) 48 ”
Quasi 15y 427  (3) (17) 7 (25) )
AAA 5y 416 (5 ) 13 (20) Sy CDS - EM Asia
AAA 10y 435 (9 (4) 13 (29) China G (10) " ©
AAA 15y 453 ) 3) 14 (33) Indonesia 87 = 0 (10) 7 (13)
Korea 37 ¥ (2) (2) 8 17)
AA1/AA+ 5y 4.24 (5) 1 13 (25) Malaysia 54 ¥ Q 5) 7 25)
AA1/AA+ 10y 4.45  (7) (2) 11 (37) Philippines 78 41 ®) 6 (19)
AA1/AA+ 15y 4.66 (5 0 1 (40)
AA2/AA 5y 4.31 (5 2 14 (32) FX - strengthen/(weaken) against USD
AA2/AA 10y 454 (7) (1 8 (45) CNY 7.291  $(0.2%) 0.0% (1.0%)  (5.7%)
AA2/AA 15y 4.81 (5) (2) 9 (42) IDR 15695  h 0.2% 0.3% (3.4%) (0.8%)
AA3/AA- 5y 439 (5 5 15 (37) KRW 1317 A 0.4% 2.4% (0.1%) (4.5%)
AA3/AA- 10y 4.62 (7) (2) 7 (53) MYR 4.706  #Ah 0.5% 0.5% (3.0%) (6.8%)
AA3/AA- 15y 4.97 (5) 3) 9 (42) PHP 55.95 fh 0.2% 1.6% 0.5% (0.4%)
SGD 1.360 b (0.4%) 0.4% (1.1%) (1.6%)
MYR Credit - Spread THB 35.87 i (0.8%) 2.3% (2.2%) (3.6%)
Quasi 5y 14 2 0 (0) (10)
Quasi 10y 23 3 8 5 (6)
Quasi 15y 18 2 1 4 (5)
AAA 5y 4 8 12 5 (5)
AAA 10y 48 3 16 10 9)
AAA 15y 44 (1) 15 11 (14)
AA1/AA+ 5y 52 8 15 5 (10)
AA1/AA+ 10y 58 5 18 8 (17)
AA1/AA+ 15y 57 (0) 18 8 (20)
AA2/AA 5y 59 8 16 6 (17)
AA2/AA 10y 67 5 19 5 (25)
AA2/AA 15y 72 (0) 16 6 (23)
AA3/AA- 5y 67 8 19 7 (22)
AA3/AA- 10y 75 5 18 4 (33)
AA3/AA- 15y 88  (0) 15 6 (23)
Sources: Bloomberg, BPAM, CEIC, Maybank IBG Research
*BPAM MGS vyields in this table are for comparison with PDS only as the benchmark curve may differ from BPAM levels
**MGS and PDS yields as of 9 Nov
Figure 3: New Issue Pipeline
|Issuer | Expected Rating | Amount Tenor (years) |
MYR
MYR150m by MBB
Impian Ekspresi AAA(bg) MYR300m by BPMB -
BPMB AAA Up to MYR1b 2y and/or 5y
Sources: Various, Maybank IBG Research’ Estimate
Figure 4: Rating Change
|Rating Action |Company Name Date Rating Type | Agency | Current Rating | Previous Rating | Country | Sector
MYR
gvised Outlook iEvyap Sabun Malaysia 8-Nov-23 Senior Unsecured Debt MARC AA-/positive AA-/stable MA Industrial
Downgrade YNH Property Bhd 8-Nov-23 Senior Unsecured Debt MARC A/negative A+/stable MA Property
Revised Outlook |YNH Property Bhd 8-Nov-23 Senior Unsecured Debt MARC A/negative A+/stable MA Property

Sources: Rating Agency, Maybank IBG Research

November 10, 2023



Fixed Income Research @ Maybank

Relative Value Analysis
Figure 5: MYR Credit

Cpn . Tenor | . Fitted |Difference* Cpn . Tenor (. Fitted |Difference*
Issuer %) Maturity (Vears) Yield* Line* (bps) Issuer (%) Maturity (Vears) Yield* Line* (bps)
(Tight)/Wide (Tight)/Wide
Danga Capital Berhad 5.02 21-Sep-33 9.9 427 437 [] (11)
‘Prasarana Malaysia Berhad 438 24Mar-25 14 356 371 LM (16) SMJ Sdn Berhad 454 26-Oct-33 100 441 438 3
Danalnfra Nasional Berhad 432 26-Nov-25 2.0 3.60 3.74 (14) Projek Lebuhraya Usahasama Berhad 4.773 12-Jan-34 102 437 438 (1)
GovCo Holdings Berhad 44  5Jun-26 2.6 368 3.76 (8) Sarawak Petchem Sdn Berhad 5.27 27-Jul-34 107 442 4.40 2
Prasarana Malaysia Berhad 453 28Dec-27 4.1 380 3.82 (2) Projek Lebuhraya Usahasama Berhad 4821 12-Jan-35 11.2 441 441 (0)
Prasarana Malaysia Berhad 462 8-Mar-28 43 378 3.83 (5) Projek Lebuhraya Usahasama Berhad 4.891 11-Jan-36 12.2 448 444 4
LPPSA 439 31-0ct-28 5.0 379 3.86 (7 Projek Lebuhraya Usahasama Berhad 5.63 11-Jan-36 12.2 4.48 4.44 4
Danalnfra Nasional Berhad 436 12-Feb-29 5.3 3.85 3.87 (2) Infracap Resources Sdn Berhad 49 15-Apr-36 124 447 444 3
PTPTN 427 1-Mar-29 53 383 3.87 1 Projek Lebuhraya Usahasama Berhad 4.954 12-Jan-37 13.2 448 4.46 1
Danalnfra Nasional Berhad 476 24-Jul-29 5.7 388 3.89 (0) Pengurusan Air Selangor Sdn Berhad 489 19-Apr-38 144 451 4.50 1
Danalnfra Nasional Berhad 463 23-Nov-29 60 391 3.90 2 Johor Corporation 48  6Jul-38 146 455 450 5
Prasarana Malaysia Berhad 464 22-Mar-30 64 401 391 10 SMJ Sdn Berhad 467 26-0ct-38 150 455 451 3
Cagamas Berhad 423 25-0ct-30 6.9 417 3.93 2 Pengurusan Air Selangor Sdn Berhad 5.45 25-Jul-42 18.7 459 4.62 (2)
Danalnfra Nasional Berhad 3.18 24-Feb-31 7.3 405 3.95 10 Pengurusan Air Selangor Sdn Berhad 492  9-Oct-43 199 4.61  4.65 0 (4)
Prasarana Malaysia Berhad 4.75 26-Feb-31 7.3 4.03 3.95 8
Danalnfra Nasional Berhad 457 2May31 7.5 405 3.96 9 AAL/AAL i
Prasarana Malaysia Berhad 356 27-Aug-31 7.8  4.06 3.97 9 Kuala Lumpur Kepong Berhad 458 12-Aug:25 17 389 420 E' (31)
Danalnfra Nasional Berhad 458 20-0ct-32 8.9 2405 401 a Northern Gateway Infrastructure 4.95 29-Aug-25 1.8 407 421 |] (13)
Prasarana Malaysia Berhad 493 28Dec32 9.1 405 4.02 3 Kuala Lumpur Kepong Berhad 375 27-Sep-23 59 426 4.36 ﬂ (10)
Danalnfra Nasional Berhad 465 10-Feb-34 102 405 407 (1) S_?L";:‘i:r'\f:t'ifneargz:al serhad i;g szJaer; :'i i'zg :gs 9:
Prasarana Malaysia Berhad 4.53 10-Mar-34 103  4.05 4.07 (2) Kuala Lumpur Kepong Berhad 4:17 16-Mar-32 8:3 4:35 4:44 ﬂ )
E:::::;: :::Z::: ::::Zg :‘33 Z?NJ:V'; 1(1)'(7) :‘gz 2‘22 (g) edotco Malaysia Sdn Berhad 454 9Sep32 88 435 446 [ (11)
X . ! . : YTL Power International Berhad 4.62 24-Aug-35 11.8  4.45 457 |] (12)
Danalnfra Nasional Berhad 423 23Nov-35 120 414 4.14 0 YTL Power International Berhad 474 24-Aug38 148 460 468 [ (8)
Prasarana Malaysia Berhad 411 27-Aug-36 128 4.16 4.17 (1)
Danalnfra Nasional Berhad 5.1 29-Oct-38 15.0 424 426 (2) AA2/AA
Danalnfra Nasional Berhad 5.22 14-Nov-42 19.0 435 4.42 (7) Pelabuhan Tanjung Pelepas 374 Ty e 200 a0p ‘:' @
Danalnfra Nasional Berhad 5.29  22-Jul-44 20.7 439 4.48 (10) Pelabuhan Tanjung Pelepas 395 18Jun-27 3.6 420 417 3
SP Setia Berhad 4.8 21-Apr-32 8.4 4.54 4,55 [I (1)
AAA
Sarawak Petchem Sdn Berhad 471  27-Jul-26 2.7 400 4.18 (18) AA3/AA-
DiGi Telecommunications 4.65 14-Apr-27 3.4 4.00 4.20 (20) AZRB Capital Sdn Berhad 485 26.Dec-24 11 482 438 a4
Petroleum Sarawak EP 5.08 11-Nov-27 4.0 412 421 (10) Edra Energy Sdn Berhad 5.82 4-Jul-25 16 402 4.40 (38)
TNB Western Energy Berhad 529 28Jan-28 42 453 4D it BGSM Management Sdn Berhad 492 29-Aug25 18 402 441 (39)
Sarawak Energy Berhad 4.05 4-)ul-28 4.6 408 4.23 (15) MMC Corporation Berhad 5.8 12-Nov-25 2.0 420 4.42 (22)
TNB Western Energy Berhad 5.32 28-Jul-28 4.7 4.55 4.23 31 UEM Sunrise Berhad 515 31-Oct-25 2.0 460 4.42 18
SMJ Sdn Berhad 4.23 26-Oct-28 5.0 4.18 4.24 (6) PKNS 4.86 9-Mar-26 23 457 4.43 13
TNB Western Energy Berhad 535 30-Jan-29 5.2 458 4.25 33 UEM Sunrise Berhad 43 16-Feb-26 2.3 458 4.43 15
Tenaga Nasional Berhad 4.73 29-Jun-29 5.6 422 4.26 (4) UEM Sunrise Berhad 5.34 7-Apr-26 2.4 459 4.44 15
Pengurusan Air SPV Berhad 39 30-Oct-29 6.0 422 427 (5) Penang Port Sdn Berhad 4.3 24-Dec-26 3.1 418 4.47 (30)
Petroleum Sarawak EP 522 9-Nov-29 60 420 427 (7) Gamuda Land (T12) Sdn Berhad 42 11-Oct-27 39 424 451 (28)
Projek Lebuhraya Usahasama Berhad 5 11-Jan-30 6.2 4.27 4.27 (1) Johor Port Berhad 5.1 4-Oct-27 3.9 426 451 (26)
Danum Capital Berhad 329 13-May-30 6.5 424 428 (4) MMC Corporation Berhad 5.95 12-Nov-27 4.0 445 452 (7)
Amanat Lebuhraya Rakyat Berhad 5.09 11-Oct-30 6.9 433 429 4 Guan Chong Berhad 3.84 3-Dec-27 4.1 449 4.52 (3)
Pengurusan Air Selangor Sdn Berhad 3.59 23-Dec-30 7.1 434 430 4 Southern Power Generation 5.04 28-Apr-28 45 4.40 454 (14)
UniTapah Sdn Berhad 6.15 12-Dec-30 7.1 437 4.30 7 Malayan Cement Berhad (fka Lafarge M 5.05 26-Jun-28 4.6 4,98 4.55 43
Projek Lebuhraya Usahasama Berhad 5.07 10-Jan-31 7.2 4.22 430 (8) Southern Power Generation 5.06 31-Oct-28 5.0 433  4.56 (24)
Infracap Resources Sdn Berhad 4.4 15-Apr-31 7.4 439 431 9 Malakoff Power Berhad 5.95 15-Dec-28 5.1 513 457 56
Sarawak Petchem Sdn Berhad 5.11 25Jul-31 7.7 435 431 3 Point Zone (M) Sdn Berhad 4.58 7-Mar-29 5.3 4.27 4.58 (31)
Projek Lebuhraya Usahasama Berhad 5.15 12-Jan-32 8.2 429 433 (4) Southern Power Generation 5.09 30-Apr-29 5.5 4.40 4.59 (19)
Sarawak Petchem Sdn Berhad 5.11 27-Jul-32 8.7 432 434 (2) MMC Corporation Berhad 5.4 30-Nov-29 6.0 4.64 4.61 3
Petroleum Sarawak EP 539 11-Nov-32 9.0 434 435 (1) Malakoff Power Berhad 6.05 17-Dec-29 6.1 520 4.62 58
Danga Capital Berhad 4.94 26-Jan-33 9.2 423 436 (13) Tanjung Bin Energy Sdn Berhad 6.2 16-Mar-32 83 559 473 87
Projek Lebuhraya Usahasama Berhad 4729 12-Jan-33 9.2 435 436 (0) MMC Port Holdings Sdn Berhad 4.83 8Apr-32 84 454 473 (19)
Petroleum Sarawak EP 4.65 22-Feb-33 9.3 432 436 (4) Southern Power Generation 5.49 28-Apr-34 105 467 4.83 (16)
Pengurusan Air Selangor Sdn Berhad 466 19-Apr-33 94 433 436 (3) Edra Energy Sdn Berhad 6.47 5Jan-35 111 462 486 (24)
TNB Power Generation Sdn Berhad 458 29-Mar-33 9.4 429 436 (7) Edra Energy Sdn Berhad 671 5Jan-38 141 487 501 (14)
TNB Northern Energy Berhad 4.62 30-May-33 9.5 435 436 (1)
Sarawak Petchem Sdn Berhad 519 27-Jul-33 9.7 438 437 1

Sources: BPAM, Maybank IBG Research

*Yield = Average of end of day vield for the week under review, Fitted Line = Straight line between yield and tenor based on trades in the week by
credit rating, Difference = “Yield” - “Fitted Line”; rounding difference ignored

**Tenor = Remaining tenor in years rounded to one decimal point, ***Exclude: 1) Financial services names, 2) bonds with optionality, 3) bonds with
remaining tenor of less than 1 year, 4) volume < MYR1m

***Data is as of 5pm on 10 Nov. May not include all traded volume for 10 Nov.
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PDS Market Activity: Volumes by Rating and Tenor

Figure 6: Volume by Rating and % of Total (6-10 Nov) Figure 7: Volume by Tenor and % of Total (6-10 Nov)
47% = Previous Week For the Week H Previous Week For the Week
2,500 50% 2,000 60%
48%
50%
2,000 + 40% 1,500
40%
1,500 + 30%
1,000 30%
1,000 20% 209%
500 -
500 + 10% 10%
0 0% T 3y 3-5y 5-10y 10-20y >20y .
Quasi AAA  AA1 AA2 AA3 A1 A2 A3 BBB1 NR
Sources: BPAM, Maybank IBG Research; *Amount in MYR’m Sources: BPAM, Maybank IBG Research; *Amount in MYR’m
*Data is as of 5pm on 10 Nov. May not include all traded volume for 10 *Data is as of 5pm on 10 Nov. May not include all traded volume for 10
Nov. Nov.
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

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

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the
occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

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

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

Malaysia

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

Singapore

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

Thailand

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

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

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the I0D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

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

us

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

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of 10 November 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 10 November 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 10 November 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.
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