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the region. While the USD did initially decline, a lackluster recovery in
China and a higher for longer narrative for the US rates have sort of led to
a tale of two halves with the USD trading firmer than initially expected
especially in the second half of 2023. In recent weeks and months, Asian
and emerging market currencies have been under pressure from this
narrative.
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FX Interventions and Reserve Adequacy

As such, regional central banks have relied on FX interventions or “leaning
against the wind activity” to reduce unwelcome volatility in their
currencies. In this piece, we delve into the various intervention measures
taken and look at reserve adequacy in each country. From the start of the
year, Thailand (-6.6%) saw the largest percentage decline in reserves and
Singapore saw a rise (+16.8%) in reserves. We do note that the reserves
data does include valuation effects on foreign currency assets and other
factors such as transfers or investment gains and losses. The impact of
other means of intervention, such as jawboning or moral suasion by the
central banks would also not show up in the foreign reserves.

We found that coupled with the existing monetary policies, the impact
from explicit central bank intervention for Malaysia and Indonesia on their
currencies looks somewhat limited, while Philippines used comments from
central bank officials (jawboning) and central bank policy action to
support their currency by preventing the yield differential from widening.
Singapore has increased its reserves in a period where the SGDNEER faces
upward pressures, while India chooses to keep the rupee stable. China was
able to keep CNY arguably pegged to the USD at 7.30 for a few weeks,
resulting in trade-weighted appreciation. That said, the pressure on the
CNY stems not just from yield differentials with the USD but also due to
its economic malaise. As the USD turns lower, PBoC may ease up on its grip
on CNY. CNY is thus likely to underperform on a trade-weighted basis.

Conclusion

In conclusion, over the next 6- 12 months, regional central banks appear
to still have sufficient reserves based on the ratio of reserves to
imports/short term debt/GDP, to stem any short-term capital outflows
that could cause unwelcome volatility in their currencies. These ratios are
suggested by the IMF and central banks as measure of reserve adequacy.
However, we would also like to reiterate our current broad view that we
expect the USD to gradually decline closer to the end of 2024. If this should
come to fruition, then the idea of reserves adequacy could be moot as
regional central banks could take the chance to accumulate reserves
instead. Additionally, for central banks that would prefer to conserve their
reserves, other measures to manage capital outflows do exist.
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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) 6.3 3.5 3.3 2.9 3.2 4.7 8.7 6.8 4.8 -
us (2.8) 5.8 1.9 2.2 1.0 1.2 4.7 8.0 4.1 2.6 0.125 | 0.125 | 4.375 | 5.375 | 4.625
China 2.5 8.5 3.0 5.2 4.4 2.5 0.9 2.0 0.3 1.1 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 6.25 5.50
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 5.8 6.5 2.4 3.9 5.8 6.0 3.5 2.00 2.00 5.50 6.50 5.75
Singapore (3.9) 8.9 3.6 0.8 2.2 0.2) 2.3 6.2 4.8 3.3 0.13 0.19 3.10 3.80 3.20
Thailand -6.2 1.6 2.6 2.9 3.6 (0.8) 1.2 6.1 2.5 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 5.4 5.9 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 4.5 (27.3) 9.9 9.7 7.9 10.4 (8.0) 4.2 8.3 5.5 5.5
Singapore 0.4 1.7 (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) | 111 6.8 2.1 2.9 (4.8) 3.1 2.3 1.4 2.7 (0.8) 0.6 6.3 4.1 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 20.7 0.9 8.5 (2.7) 6.8 20.0 5.4 7.0 (4.3) (5.1) 16.7 5.0 6.0
China* 0.6 1.9 0.5 0.3 0.5 3.0 12.8 5.7 4.3 4.4 0.0 13.1 2.3 6.4 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 4Q23 1Q24 2Q24 3Q24 4Q24
(as of 10 Nov 2023)
DXY (Dollar Index) 105.866 106.43 106.14 104.68 103.40 101.56
Japanese Yen 151.42 150.00 150.00 145.00 140.00 136.00
Euro 1.0674 1.0550 1.0600 1.0700 1.0800 1.1000
Pounds Sterling 1.2221 1.2000 1.2000 1.2100 1.2200 1.2300
Australian Dollar 0.6359 0.6500 0.6500 0.6800 0.6800 0.7000
Renminbi 7.2924 7.25 7.25 7.20 7.20 7.20
Indian Rupee 83.3975 83.50 83.50 83.00 82.50 82.00
HK Dollar 7.8097 7.8 7.79 7.78 7.76 7.76
Taiwan Dollar 32.364 30.50 30.25 30.00 30.00 29.00
Korean Won 1316.9 1350 1350 1330 1300 1280
Singapore Dollar 1.3599 1.3650 1.3650 1.3550 1.35 1.34
Malaysian Ringgit 4.7075 4.70 4.70 4.60 4.50 4.40
Indonesian Rupiah 15695 15500 15500 15200 14800 14600.00
Thai Baht 35.865 36.00 36.00 33.50 32.50 32.00
Philippines Peso 55.955 57.00 57.00 56.50 55.50 54.50
Vietnamese Dong 24325 24500 24500 24200 24000 24000

Source: Bloomberg, Maybank FX Research & Strategy
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Fixed Income: Government Bond Yield Forecast winsonphoon@maybank.com, (65) 6320 1379

10-year Yield (%) Outlook | - ¢ ﬁ:’;{;'\'fzom 4Q2023 1Q2024 2Q2024 3Q2024
China Mildly Bullish 2.65 2.50 2.50 2.40 2.40
Indonesia Neutral 6.77 6.50 6.25 6.00 6.25
Malaysia Mildly Bullish 3.88 3.80 3.75 3.50 3.40
Philippines Neutral 6.75 6.50 6.25 5.75 6.00
Singapore Neutral 3.05 3.10 3.10 2.90 2.75
Thailand Neutral 3.04 2.90 2.80 2.50 2.50
us Bullish 4.63 3.90 3.90 3.50 3.25

Source: Bloomberg, Maybank IBG Research
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Focus Piece:

Assessing the Ammunitions of Central Banks For
Future Storms

Since the Nov FOMC policy decision as well as the Oct NFP release, Asian currencies
have enjoyed a breather. The higher-for-longer narrative had been a key driver of
Asian currency weakness in the past several weeks and taken a pause after the
latest policy meeting has revealed a more hesitant Fed committee followed by the
softer Oct print. Admittedly, there are quite a number of warnings for UST bulls
not to get ahead of themselves as the US economy remains resilient and Treasuries
will still face supply-side pressure. The re-emergence of higher-for-longer theme
could still occur. So in the face of less-than-benign external environment, regional
central banks have been deploying tools to slow the depreciation pressure on their
respective currencies. We look into what regional central banks have done this
year and whether they have enough in the toolkit to face another rates-driven
storm. The central banks that we chose to delve into are usually more
interventionist and we explore them by country.

Chart 1: Regional Central Banks FX Reserves as % of GDP (Dec 2020 = 100)
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Source: Bloomberg, Maybank FX Research & Strategy
Note: Singapore transferred a total of S5237b of reserves to GIC in 2022, leading to the fall over time

We observe in Chart 1 that regional central banks reserves as a percentage of GDP
have been on a broad decline since Dec 2020, with Singapore seeing the largest
decline and Malaysia the smallest decline. Reserves as a percentage of GDP in India
and China fell by about 20% since Dec 2020. The decline in Singapore’s reserves
was also due to several large transfers of reserves to its sovereign wealth fund for
management over 2022 rather than an actual drawdown due to intervention to
support its currency. In this piece, we examine the various tools that regional
central banks have employed to mitigate undesired volatility in their currencies
and suggest suitable trade recommendations based on our view of their currencies
and intervention stances moving forward.
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Looking at Developments in China (PBOC) and India (RBI)

PBoC has been deploying a number of tools to keep the USDCNY stable around the
7.30-figure in order to prevent a downward spiral for the local currency for the
past few months. This is all the more pertinent given the surge in capital
outflows observed even as China stepped up on its efforts to strengthen its
economy, boost its equity markets as well as reduce the speculative pressure
on its currency.

Chart 2a: SAFE Flows Data Indicate Persistent Capital Chart 2b: FDI Turned Negative for the First Time
Deficit, Falling Current Account Surplus
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The most eye-catching detail of the balance of payment data from SAFE was
perhaps the foreign direct investment that turned negative for 3Q for the first time
in record (Chart 2b). Net direct investment has been on a net outflow for a while
now overseas direct investment continues to rise while foreign direct investment
has been on the decline. The net FDI of $11.8bn could be due to a potential outflow
of corporate earnings (not helped the least by the unfavorable US-CH rate
differential) or a lack of fresh foreign investment. This comes in the backdrop of
companies diversifying their supply chains. Confidence in the President Xi’s
economic plans has been weakening, not helped the least by concerns on national
security.

Chart 3a: USDCNY Spot Pulls Away from the Upper Bound of Chart 3b: USDCNY Fix - USDCNY Spot Deviation Remains

the Band After Hugging it for Several Weeks Wide Since Late Jun 2023
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USDCNH used to be seen as a better gauge of yuan sentiment as it is not subjected
to the limits of the trading band (Chart 3a). As a result, a widening USDCNH-
USDCNY premium (Chart 3b) would be taken to be a gauge of depreciation pressure
on the yuan. However, PBoC had been controlling offshore yuan liquidity by issuing
offshore yuan bills.
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Offshore state banks have also been keeping liquidity tight via OMOs. As a result,
USDCNH-USDCNY spread is kept arguably artificially stable. This is done in order to
slow the build-up of speculative pressure against the yuan. The central bank had
repeatedly pledged to keep RMB stable. The most recent mention on the yuan

would have to be by Pan Gongsheng.

“The central bank would safeguard against the overshooting of
RMB and one-sided speculative pressure on the currency”

Chart 4a: CNH Liquidity Squeezed in times of Depreciation

PBOC Deputy Governor
Pan Gongsheng, 8 Nov 2023

@ Maybank

Chart 4b: So that USDCNH-USDCNY Spread is Kept Stable
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Apart from these methods, the Chinese government has made used of the following
tools this year and in the past (Table 1).
Table 1: Other methods employed by China
2014 - 2018 2022 2023

Period of low to High for USDCNY: 14 Jan 2014 -
3 Jan 2017

Depreciation of the CNY against the USD: 15.3%

% Change of the CNY TWI over the same period:
+2.7%

Period of Low to High for USDCNY: 28 Feb - 31
Oct 2022

Depreciation of the CNY against the USD: 15.8%.

% Change of the CNY TWI over the same period:
-2.5%

Period of Low to High for USDCNY: 13 Jan
2023 - 8 Sep 2023

Depreciation of the CNY Against USD: 9.6%

% Change of the CNY TWI over the same
period: -4.3%

1. Jawboning

2. Ordered banks to put up zero-interest, US-
denominated deposit with PBoC amounting to
20% of the notional value of all new forex
forwards, swaps and options (first introduced in
2015 and then used again in 2018)

3. Strong CNY reference rate vs. the USD.

4, State Banks Sell USD

1. Jawboning

2. Lower Required Reserve ratio for Foreign
deposit by 300bps to 6% (1ppt cut in Apr 2022,
2ppt cut in Sep 2022)

3. Strong CNY reference rate vs. the USD.

4. Hlkes risk reserve requirement of 20% on FX
forward sales by banks (still in effect)

5. State Banks Sell USD

1. Jawboning

2. Lower Required Reserve ratio for foreign
deposit by 200bps to 4% in Sep 2023

3. Strong CNY reference rate vs. the USD.

4, Scrutinizing bulk USD purchases by
domestic firms (11 Sep 2023). PBoC’s
approvals needed for companies that need
to purchase $50mn or more.

5. Allowing onshore companies to borrow
more overseas to increase foreign capital
flows.

6. State Banks Sell USD

November 10, 2023
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What is left in place since 2022 is the 20% risk requirement reserves on FX forward
sales by banks. The hike was done in Sep 2022 and has not been scrapped or
lowered given persistent downward pressure on the yuan.

We cannot rule out the possibility that FX forward contracts could be limited
further by a further hiking of this risk reserves ratio. Since the hike in Sep 2022,
FX forward sales contracts by banks have fallen substantially. In other words,
clients do not demand as much FX forward because of this punitive measure (Chart
5).

Chart 5: Total FX Forward Sales Contract by Banks to Clients
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Should USD continue to rise alongside UST yields, China can continue to use its
foreign exchange reserves to intervene (Chart 6a). Its holdings of US Treasuries
have had a precipitous fall in recent months as well (Chart 6b).

Chart 6a: Forex Reserves have been falling in Recent Months Chart 6b: China’s Holdings of US Treasuries Have Had A
Precipitous Fall
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Note: The yellow regions denote notable spikes in implied yield of 1M USDCNH forward.
Source: Bloomberg, Maybank FX Research & Strategy

Taken together, we still see quite a bit of ammunition for PBoC to continue to
defend the yuan. In addition, the Fed is near the end of the tightening cycle and
as such, USD and UST yields are not likely to gain more bullish momentum. As such,
central banks including PBoC is likely to be buying time until the market
environment turns more favourable.
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Thus far, due to the actions of the authorities to prop up the CNY against the USD
in a broadly strong USD and rising UST rates environment, the CNY TWI has also
risen alongside the DXY index (Chart 7a). Our base case is that UST yields as well
as the USD have reached an interim peak potentially. There is a possibility that
capital flows could ease to some extent as yield differential between USTs and
CGBs narrow (Chart 7b). However, this is just one factor that could turn a tad more
benign. China’s recent data releases including its deflationary inflation metrics,
contractionary PMIs suggest that recovery is still not gaining traction and likely
very fragile. It is more likely that a bearish USD turn would present an
opportunity to short CNY on a TWI basis.

Chart 7a: CNY TWI Has Appreciated Since Jul 2023 Chart 7b: UST-CGB Yield Differentials Have Softened More Recently
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Reserve Bank of India

Looking at the evolution of USDINR over this year, one might suggest that the RBI
is one of the most interventionist central banks in the world, which might not be
too far from the truth. Year to date, USDINR spot has traded within a relatively
tight 80.88 to 83.29 range (NDF: 81.11 to 83.49) and volatility in the pair has been
at two-decade lows. By comparison, the DXY index has traded between a 99.578
low and 107.348 high over the same period. When considering that the DXY is a
basket of currencies, which should naturally reduce volatility, this makes the low
volatility in the INR even more amazing.

India moved to a market-determined exchange rate system in 1993, and the RBI
has long expressed the desirability of a stable and less volatile rupee. This has
manifested in the low volatility of the rupee this year as RBI continues in its efforts
to “lean against the wind”. The RBI purchased a net US$19.8b from Jan to Aug 23
(Chart 8), with the bulk of the purchases concentrated in Apr to Jul cycle where
the USD was broadly weaker. With the advent of the higher for longer narrative,
we suspect that the RBI is likely to have net sold USD in the subsequent months
amid the period of broad USD strength. RBI declares its interventions on a 2-month
lagged basis, and by our estimates based on changes to the official foreign reserves,
RBI could have net sold as much as US$20.3b over the Aug to Nov period.

Chart 8: RBI’s Declared Purchases/Sales of USD and Forward Book
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Source: RBI, Maybank GM FX Research & Strategy

As the market narrative for higher and longer yields and stronger USD begins to
wane, we think that RBI could once again start to swing back to accumulation of
reserves as depreciation pressures on the rupee ease. RBI are very unlikely to exit
their current stance of “leaning against the wind” so quickly, and reserve adequacy
becomes less of a consideration when a country is accumulating reserves as
drawing down on them.

The RBI’s preference for a stable INR could also be because of inflows that are to
be expected into local bond markets. A class of Indian Government Bonds (IGBs)
are to be placed on global bond indices and this is likely to result in upward
pressures on the INR, albeit in trickles over time. In addition, India has also relied
on other measures to reduce volatility, such as regulating NDF trading and
traditionally controlling foreign investments in government bonds. India’s “fully
accessible” bonds, which allow foreign investors are the ones placed on the index.

Given the RBI’s preference for a stable rupee and the current yield advantage that
India has vis-a-vis most other countries, there could be carry trade opportunities
at play until the RBI decides to end the “lean against the wind” stance. While spot
gains could be limited under this stance, spot losses will also likely be similarly
limited and the yield pick-up could be considerable.
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Are ASEAN Central Banks Feeling the Heat From Falling Reserves?

For a good part of 2023, regional Asian currencies have been under heavy pressure
from the surge in UST yields and the strong greenback. Consequently, we have seen
a number ASEAN central banks attempt to defend their currencies from seeing a
big slide. This has raised questions whether their reserves levels are still at
sustainably strong levels. Based on the latest data, we find that the BSP, BI, BOT
and BNM have reserves levels that are still adequate based on the “international
rule of thumb” (6 months coverage of imports and 1.0x of short-term debt, Chart
9). However, we would like to note that the pace of declines have been quite rapid
in recent months (Chart 10). We have noticed that some ASEAN central banks have
resorted to more alternative and unconventional methods to support their
currencies. In the rest of this section, we will explore the methods that some of
these central banks have undertaken.

Chart 9: Foreign Reserves Level of BSP, Bl and BNM Still Remain
Adequate For Now
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Source: Bloomberg, Maybank GM FX Research & Strategy

Note: 1) Bl’s number covers both imports and short term debt
2) Red line represents international level of adequacy for import coverage - 3 months
3) Black line represents international level of adequacy for short term debt coverage 1.0x

Chart 10: Their Foreign Reserves Levels Though Have Declined Quite
Substantially As Their Currencies Come Under Pressure
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What Moves Have Central Banks Undertaken? Are They Actually
Effective?

Bank Indonesia (BI)

The Indonesian central bank has been at the forefront within ASEAN in undertaking
a number of unconventional and creative actions in trying to mitigate IDR volatility.
Such actions may have included rolling out the new export proceed rules, SRBI, Bl
USD special term deposits and SVBI/SUVBI.

Bl USD Special Term Deposits

Since the special term deposits were offered earlier this year, we have not exactly
yet seen large FX inflows into the deposits. Total holdings in the FX term deposits
stood at about US$1.59bn as of early Oct. Rates offered on the one month are not
too far off from USD CDs. However, for the three (referring to the smaller amounts)
and six months, the USD CDs are quite a bit higher than the Bl special term deposits,
which does make it less attractive (Table 2). We do note though that the
introduction of the special term deposits were driven by the implementation of
the export proceeds rule (talked more below) and that it at least allowed exporters
affected by these rules to still be able to draw better rates than what had been
existing out there.

Table 2: Bl USD Special Term Deposit Rates for the 3 Months and 6
Months Stand Quite a Bit Lower than USD CDs For Certain Amounts

1 Month 3 Months 6 Months
>USD10m 5.38 5.58 5.62
USD5m - USD10m 5.33 5.53 5.57
USD1m - USD5m 5.28 5.48 5.52
USD Certificate 5.35 5.60 5.71
of Deposits (CDs)

Source: Bloomberg, Bank Indonesia, Maybank GM FX Research & Strategy
1) Exports Proceeds Rule

This impact of this has equally been mixed. The rule had required that firms in the
natural resources sector (mining, plantations, forestry and fisheries) who have
earnings above US$250,000 were required to keep 30% of their earnings onshore
for at least three months. However, the policy does not require the exporters
convert their earnings and the USDIDR has generally continued to head higher even
after the rule introduction. Exporters are still allowed to keep their earnings in
foreign currency accounts such as in the earlier talked about Bl USD special term
deposits. At the same time, exporters are also disincentivized to convert given that
IDR rates are lower than Bl USD special term deposit rates.

If we look to neighboring Malaysia, a similar policy does not appear to necessarily
be having a strong effect on the MYR. Malaysia requires exporters in the goods
related industries to repatriate 100% of their earnings back home although they
can choose to keep it in foreign currency and there is no time limit for them to
retain it onshore. We are getting the impression that exporters may be choosing to
not convert given that the value of foreign currency deposits out of the total value
of all deposits onshore has been rising in the long term together with the USDMYR.
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2) SRBI

The SRBI or also known as the Bank Indonesia Rupiah Securities was introduced in
Sep 2023 with the goal to 1) deepen IDR money markets by introducing a new
instrument that is tradable, accessible and liquid, 2) optimize the government
bonds by Bl for money market operations and 3) possibly attract FX inflows to
support IDR stability. Regarding the third objective, as of date, the flow has been
decent with non-resident investors holding about 17tn rupiah of the one year notes
or about 25% of the total one year notes issued to date. We do note though, foreign
interest may have been affected by the potential of a tax consideration of 20%.
However, narrow interest rates between Indonesia and the US may be making these
instruments less favorable too. The SRBI in some sense was also introduced to
effectively absorb more IDR liquidity out of the system. So far, it does work given
the level of bids received for the SRBI although USDIDR has still headed higher
(Chart 11).

Chart 11: Bid Levels for the SRBI Have Been Reasonable, Helping to
Absorb IDR Liquidity Although the USDIDR Still Headed Higher
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Source: Bloomberg, Maybank GM FX Research & Strategy
3) SVBI/SUVBI

These are a new foreign currency securities (SVBI) and foreign currency sukuk
(SUVBI) that would be issued effectively from 21 Nov. For now, the impact of this
instrument is uncertain given the narrow interest rate differentials between the
US and Indonesia.

Bank Negara Malaysia (BNM)

Malaysia’s central bank has not necessarily undertaken any new unconventional
measures this year but we would like to examine some measures they have put in
place over the years to try to support MYR stability. These measures include:

1) Repatriation of Export Proceeds

Malaysia requires exporters to repatriate 100% of earnings back to the country.

There is no holding period nor is there any conversion requirements. However, the

impact of the rule is unclear. Furthermore, we note that the value of foreign

currency deposits as a percentage of total value of deposits domestically have been
climbing in line with the USDMYR over the years (Chart 12). Although not a certainty,
it could imply that exporters could be retaining their earnings in foreign currency
and hence, this could be limiting the effect of the rule.
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Chart 12: Foreign Currency Deposits Have Been Rising in Line with the
USDMYR
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2) Non-Recognition of NDF

BNM has stated that the MYR is non-internationalized currency and that any
offshore trading of MYR such as the MYR NDF is not recognized. MYR volatility has
remained quite manageable over the years stays lower than other regional peers
such as IDR, JPY and KRW. It is also only marginally more volatile than the THB and
PHP (Chart 13). Regardless, the USDMYR has been trending upwards in the medium
- long term although this could be due to other factors.

Chart 13: MYR Volatility Has Been Manageable Relative To Peers
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3) Forward Contracts

We would like to note that BNM’s net short forward positions of USD against MYR
(which represents an obligation to deliver USD at a future date) have actually been
on the rise since 2022 when the MYR has been coming under heavy pressure with
the rising US rates (Chart 14). Whilst this can also constitute a form of sterilization
in the market, these actions too have given support to the MYR. Recently, the level
of the positions looked to have stabilized.
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Chart 14: BNM Net Short Positions Have Risen Heavily Since Last Year
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Bangko Sentral ng Pilipinas (BSP)

In the last few months, the USDPHP has mainly traded within a narrow range of
around 56.00 - 57.00. To date, the BSP has not exactly engaged in a variety of
different measures to stabilize the currencies. Instead their actions has so far
appeared to have mainly revolved around just utilizing interest rate policy,
reserves and comments from central bank officials (jawboning). Most of the
jawboning has come from BSP Governor Eli Remolona who had constantly refused
to rule out further rate hikes in Oct and now in Nov. The central bank did follow
through with its actions in hiking the rates in Oct although it is yet to be seen what
would happen for the Nov. The BSP’s reserves have also not deteriorated too
heavily despite the strong USD period. However, we also note that the

effectiveness of their actions may be helped by the smaller nature of the PHP
market.

Chart 15: Elevated BSP Rates Appear to Help Stabilize the PHP
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Bank of Thailand

The THB has similarly come under pressure in recent times due to a number of
external and idiosyncratic factors. However, we have not noticed that the BOT has
taken any non-traditional measures this year. The decline in the reserves in the
last few months has only so far implied that they may have simply undertaken
direct intervention. The central bank has though engaged in some jawboning such
as in early October when they said that they “may consider taking care of the baht
if it fluctuates abnormally”. Thailand also has been relatively less restrictive when
it comes to foreign exchange management. The country only requires export
proceeds that exceed US$1m or more to be repatriated back home but there are
no conversion requirements nor is there any time limit for retention. It also
appears that the government has in fact worked to relax the rules as this year they
have also allowed investments of up to US$10 million would be permitted for Thai
retail investors in foreign securities, up from USS$5 million. We do note that
Thailand’s reserves position as a whole still stands at quite a sufficient level.

Chart 16: Foreign Reserves Have Declined as THB Comes Under Pressure
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Monetary Authority of Singapore

Singapore’s case is rather unique compared to other countries that largely rely on
domestic interest rates to manage inflation. As a small, open economy that is
reliant on trade, achieving medium-term price stability is achieved through an FX
based monetary policy based on managing a trade-weighted basket of currencies
referred to as the SGD Nominal Effective Exchange Rate (SGDNEER). The SGDNEER
is allowed to float between a band and FX intervention is the tool used to ensure
that the SGDNEER stays within the band.

The SGDNEER basket, band and crawl are all undisclosed by MAS, however market
participants have their assumptions of these parameters. At Maybank, our basket
is based on the 14 largest trading partners, we believe the band to be at +2%/-2%
and the crawl rate to be at 1.5% per annum. Based on these assumptions, the
SGDNEER has fluctuated between +0.79% to 2.21% above the mid-point of the
policy band in 2023. Upside pressures on the SGDNEER have been strong (Chart 15)
and this is supported by MAS’ net purchase of US$12.0 billion from Jan to Jun 23
to limit the SGD strength (buy USD and sell SGD in the spot market).

Reserve adequacy for Singapore has therefore not been a major issue that MAS has
had to contend with, nor has it come under scrutiny from the market. Quite the
contrary, as Singapore has been able to make several large transfers from the
official foreign reserves to its sovereign wealth fund for longer-term management.
From Mar to Oct 22, a total of 5$237.6 billion was transferred from MAS to GIC as
they were deemed excess to the required reserves for implementing monetary
policy and supporting financial stability.
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Chart 17: Upside Pressures to SGDNEER Have Persisted
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The policy stance is decided at quarterly meetings by MAS, where they announce
tweaks to either the width of the band, the appreciation path or crawl or the level
at which the SGDNEER is centered. It is important to note that even in the most
challenging times for Singapore, MAS has never set the SGDNEER on a path of
depreciation. Coupled with robust macroeconomic fundamentals such as a
persistent current account surplus and fiscal discipline, the SGD has exhibited safe-
haven properties and from our observations has outperformed most currencies in
the SGDNEER basket this year, leading to upside pressures on the SGDNEER.

Moving forward, we do expect the upside pressures on the SGDNEER to remain. We
think that the SGDNEER should trade within the 1% to 2% above the mid-point range.
We would recommend to sell the SGDNEER at 2% or higher and buy the SGDNEER
on dips below 1.5%. This is predicated on MAS not materially changing its policy
stance and pivoting to be more growth supportive. We think that this is likely,

based on the balance of risks to growth and inflation in Singapore. MAS is keenly

aware of upside risks to inflation, while actual outturns to growth thus far have

been slightly better than expected.

Conclusion

In conclusion, regional central banks appear to have sufficient reserves to stem
any short-term capital outflows that could cause unwelcome volatility in their
currencies. Generally speaking, FX reserves as a percentage of exports/short term
debt/GDP are healthily above suggested thresholds. These ratios are suggested by
the IMF and central banks as measure of reserve adequacy. However, we would also
like to reiterate our broad view that we expect the USD to gradually decline going
into 2024. If this should come to fruition, then the idea of reserves adequacy could
be moot as regional central banks could take the chance to accumulate reserves
instead. Additionally, for central banks that would prefer to conserve their reserves,
other measures do exist for them to manage capital outflows.
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Appendix: Summary Tables

Table 1: China - Key Macroeconomic Indicators

@ Maybank

2019 2020 2021 2022E 2023E 2024E
Real GDP (%) 6.0 2.5 8.5 3.0 5.2 4.4
Private Consumption (%) 9.3 0.0 13.1 2.3 6.4 4.1
Government Consumption (%) 8.8 5.0 4.6 6.6 6.9 6.5
Gross Fixed Capital Formation (%) 7.3 1.9 12.0 5.4 4.3 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 1.6 1.6
Fiscal Balance (% of GDP) (2.8) (3.7) (3.1) (2.8) (3.8) (3.8)
Inflation Rate (%) 2.9 2.5 0.9 2.0 0.3 1.1
Unemployment Rate (%) 5.2 5.2 5.1 5.5 5.2 4.9
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 71 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
Bl Policy Rate (% p.a., end-period) 5.00 3.75 3.50 5.50 6.25 5.50
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 2.6 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

@ Maybank

2019 2020 2021 2022 2023E 2024E
Real GDP (%) 6.1 (9.5) 5.7 7.6 5.8 6.5
Private Consumption (%) 5.9 (8.0) 4.2 8.3 5.5 5.5
Government Consumption (%) 9.1 10.5 7.2 4.9 3.5 6.2
Gross Fixed Capital Formation (%) 3.9 (27.3) 9.8 9.7 7.9 10.4
Exports of Goods & Services (%) 2.6 (16.1) 8.0 10.9 2.7 4.5
Imports of Goods & Services (%) 2.3 (21.6) 12.8 13.9 1.7 5.8
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 6.50 5.75
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 1.7 (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 1.34
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 2.9 3.6
Private Consumption (%) 4.0 -0.8 0.6 6.3 4.1 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 1.4 2.7
Exports of Goods & Services (%) -3.0 -19.7 1.1 6.8 2.1 2.9
Imports of Goods & Services (%) -5.2 -13.9 17.8 4.1 -0.7 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

@ Maybank

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 24,000
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 5.2 5.4 5.9
Private Consumption (%) 6.1 (4.3) (5.3) 16.7 5.0 6.0
Government Consumption (%) 6.8 13.0 22.7 (41.6) 6.0 5.8
Gross Fixed Capital Formation (%) 14.3 (2.7) 6.8 20.0 5.4 7.0
Exports of Goods & Services (in USD terms, %) 13.3 (11.3) 13.5 20.7 0.9 8.5
Imports of Goods & Services (in USD terms, %) 11.1 (8.9) 23.1 22.3 1.3 7.5
Current Account Balance (% of GDP) (15.0) (8.5) (40.7) (23.0) (5.0) (4.0)
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 4,100 4,080
*Benchmark Interest Rate (% p.a., end-period) 2.30 2.00 2.0 2.0 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)

@ Maybank

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

Name Index level FX rate -1w -1m -3m -6m -1y MTD QTD YTD
MSCI All Country World 662 1 1 (3) 2 14 3 (4) 9

MSCI Emerging Market 956 3 2 (5) (3) 6 4 3) (0)
MSCI Asia Pac (inc Japan) 157 2 1 (5) (3) 10 3 3) 1

MSCI Asia Pac (ex Japan) 492 3 1 (6) (5) 6 4 3) (3)
MSCI Asia x JP 605 3 1 (6) (4) 8 4 3) (2)
MSCI Far East (ex Japan) 528 3 1 (7) (7) 8 5 (4) (4)
MSCI ASEAN 602 2 1 (7) (10) (2) 4 (5) (8)
MSCI Emerging Asia 511 3 1 (6) (3) 9 5 3) (1)
MSCI EM Latin America 2,350 4 8 (4) 3 4 5 (1) 10
MSCI EMMEA 187 1 4 (4) (3) (4) 3 3) (3)
MSCI Frontier 480 2 (1) (7) 1 6 3 (6) 2

MSCI Asia x JP Small Cap 1,241 3 1 (1) 5 16 5 (2) 10
China - Shanghai Composite 3,053 7.3 1 (1) (6) 9) 0 1 3) (1)
China - H-shares 6,030 7.8 2 1 9) (10) 9 3 (5) (10)
Hong Kong - HSI 17,511 7.8 2 0) 9) (12) 7 2 (5) (11)
Taiwan - TAIEX 16,746 32.3 2 1 (1) 6 23 4 1 18
Korea - KOSPI 2,427 1,310.1 4 1 (7) (3) 0 5 (5) 9

Singapore - STI 3,135 1.4 2 (1) (5) (3) (1) 2 (3) (4)
Malaysia - KLCI 1,452 4.7 1 2 (1) 1 0 1 (1) (3)
Thailand - SET 1,405 35.6 0 (2) (8) (10) (13) 2 (10) (16)
Indonesia - JCI 6,838 15,655.0 1 (1) 0) 1 (3) 3 (2) (0)
Philippines - PSEi 6,188 55.9 4 (1) (5) (7) (1) 4 0 (6)
India - Sensex 64,832 83.3 1 (1) (2) 5 6 2 (1) 7

Vietnam - Ho Chi Minh 1,114 24,380.0 4 (2) (10) 6 13 7 9) 11

Australia ASX 200 7,015 1.6 2 1 (4) (3) 0 3 (4) (0)
New Zealand - NZX50 11,198 1.7 1 0) (5) (6) 0 3 (3) (2)
Japan - Nikkei 225 32,646 150.9 2 5 1 12 18 3 0) 25
Japan - TOPIX 2,335 150.9 1 3 2 11 20 1 (1) 23
S&P 500 4,347 1.0 1 0 (3) 6 16 3 (4) 13
Russell 2000 1,687 1.0 (2) (4) (13) (4) (4) 1 (12) (4)
FTSE 100 7,456 0.8 0 0) (2) (4) 2 2 0) 0

Euro Stoxx 4,229 0.9 1 3 (2) (2) 13 3 (1) 11

Source: Maybank IBG Research, Factset, MSCI, data as of 9 November 2023

November 10, 2023

20



ASEAN X Macro

Equity performance by Country (in USD terms)

@ Maybank

--- Absolute performance (USD) ---

Name Index level FX rate -1w -1m -3m -6m -1y MTD QTD YTD
MSCI All Country World 662 1 1 (3) 2 14 3 (4) 9
MSCI Emerging Market 956 3 2 (5) (3) 6 4 (3) (0)
MSCI Asia Pac (inc Japan) 157 2 1 (5) (3) 10 3 (3) 1
MSCI Asia Pac (ex Japan) 492 3 1 (6) (5) 6 4 (3) (3)
MSCI Asia x JP 605 3 1 (6) (4) 8 4 (3) (2)
MSCI Far East (ex Japan) 528 3 1 (7) (7) 8 5 (4) (4)
MSCI ASEAN 602 2 1 (7) (10) (2) 4 (5) (8)
MSCI Emerging Asia 511 3 1 (6) (3) 9 5 (3) (1)
MSCI EM Latin America 2,350 4 8 (4) 3 4 5 (1) 10
MSCI EMMEA 187 1 4 (4) (3) (4) 3 (3) (3)
MSCI Frontie 480 2 (1) (7) 1 6 3 (6) 2
MSCI Asia x JP Small Cap 1,241 3 1 (1) 5 16 5 (2) 10
China - Shanghai Composite 3,053 7.3 2 (1) (7) (14) (0) 1 (3) (6)
China - H-shares 6,030 7.8 2 1 9) (10) 10 3 (4) (10)
Hong Kong - HSI 17,511 7.8 2 0 9) (11) 8 3 (4) (12)
Taiwan - TAIEX 16,746 32.3 2 1 (2) 1 21 5 (1) 13
Korea - KOSPI 2,427 1,310.1 6 4 (6) (2) 4 9 (5) 5
Singapore - STI 3,135 1.4 2 0 6) (5) 2 3 (3) (5)
Malaysia - KLCI 1,452 4.7 2 3 (3) (4) 0 3 (2) 9)
Thailand - SET 1,405 35.6 1 2 (10) (15) (10) 4 (11) (18)
Indonesia - JCI 6,838 15,655.0 3 0) (3) (5) 3) 5 (5) (1)
Philippines - PSEi 6,188 55.9 5 1 (5) (7) 3 5 1 (6)
India - Sensex 64,832 83.3 1 (1) (2) 3 4 2 (2) 6
Vietnam - Ho Chi Minh 1,114 24,380.0 4 2) (12) 2 15 8 (10) 7
Australia ASX 200 7,015 1.6 2 1 (6) (8) 0) 4 4) (6)
New Zealand - NZX50 11,198 1.7 3 (1) (7) (11) 2 5 3) (8)
Japan - Nikkei 225 32,646 150.9 2 4 3) 0) 14 3 3) 9
Japan - TOPIX 2,335 150.9 0 2 3) 0) 16 1 (4) 8
S&P 500 4,347 1.0 1 0 3) 6 16 3 (4) 13
Russell 2000 1,687 1.0 (2) (4) (13) (4) (4) 1 (12) (4)
FTSE 100 7,456 0.8 1 0 (5) (6) 10 3 3) 2
Euro Stoxx 4,229 0.9 2 4 (4) (4) 21 5 (2) 12

Source: Maybank IBG Research, Factset, MSCI, data as of 9 November 2023
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Equity performance by Country - relative performance

@ Maybank

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

Name Index level FX rate -1w -1m -3m -6m -1y MTD QTD YTD
MSCI All Country World 662 (2) (0) 2 6 6 (1) (0) 12
MSCI Emerging Market 956 0) 1 1 2 (1) 0 0 2
MSCI Asia Pac (inc Japan) 157 (1) 0 1 1 2 (1) (0) 3
MSCI Asia Pac (ex Japan) 492 (0) 0 0 (1) (1) (0) (0) (0)
MSCI Asia x JP 605
MSCI Far East (ex Japan) 528 0 0 (1) (2) 1 0 (1) (2)
MSCI ASEAN 602 (0) (0) (1) (5) 9) (0) (2) (6)
MSCI Emerging Asia 511 0 0 0 1 1 0 0 2
MSCI EM Latin America 2,350 1 7 2 8 (4) 1 2 13
MSCI EMMEA 187 (2) 3 2 1 (12) (2) 0 (0)
MSCI Frontier 480 (1) (2) (1) 5 (1) (1) (2) 4
MSCI Asia x JP Small Cap 1,241 0 0 4 9 8 1 1 12
China - Shanghai Composite 3,053 7.3 (1) 3 (1) 9) (8) ( (3
China - H-shares 6,030 7.8 (1) 0 (3) (6) 2 (1 (1)
Hong Kong - HSI 17,511 7.8 (1) (1) 3) (7) 0 (2) (1) 9)
Taiwan - TAIEX 16,746 32.3 (0) 0 4 6 14 1 3 15
Korea - KOSPI 2,427 1,310.1 3 3 (1) 2 3) 5 (1) 7
Singapore - STI 3,135 1.4 0) (1) (0) (1) (5) (1) (0) (2)
Malaysia - KLCI 1,452 4.7 (1) 2 3 0 (7) (1) 1 (7)
Thailand - SET 1,405 35.6 (2) 1 (4) (11) (18) (1) (8) (16)
Indonesia - JCI 6,838 15,655.0 (0) (2) 2 (1) (11) 0 (1) 2
Philippines - PSEi 6,188 55.9 2 (0) 1 (2) (5) 1 5 (4)
India - Sensex 64,832 83.3 (2) (2) 3 8 (4) (2) 2 8
Vietnam - Ho Chi Minh 1,114 24,380.0 2 3) (6) 6 8 4 (7) 9
Australia ASX 200 7,015 1.6 (1) 0 (0) (4) (8) (1) (1) (3)
New Zealand - NZX50 11,198 1.7 (0) (2) (1) (7) (6) 1 0 (6)
Japan - Nikkei 225 32,646 150.9 (1) 3 2 4 7 (1) 0 12
Japan - TOPIX 2,335 150.9 (3) 1 3 4 9 3) (1 10
S&P 500 4,347 1.0 (2) 1 3 10 8 (2) 0 16
Russell 2000 1,687 1.0 (4) (5) (7) 1 (12) (3) 9) (2)
FTSE 100 7,456 0.8 (2) (1) 1 (2) 3 (1) 1 4
Euro Stoxx 4,229 0.9 (0) 3 1 0 14 1 1 14

Source: Maybank IBG Research, Factset, MSCI, data as of 9 November 2023

November 10, 2023 22



ASEAN X Macro

Links to past reports

Date

Economics
17-Aug-23
17-Aug-23
17-Aug-23
17-Aug-23
19-Aug-23
20-Aug-23
21-Aug-23
23-Aug-23
24-Aug-23
24-Aug-23
25-Aug-23
25-Aug-23
30-Aug-23
1-Sep-23
1-Sep-23
5-Sep-23
5-Sep-23
7-Sep-23
10-Sep-23
10-Sep-23
10-Sep-23
11-Sep-23
11-Sep-23
15-Sep-23
18-Sep-23
18-Sep-23
20-Sep-23
21-Sep-23
21-Sep-23
22-Sep-23
24-Sep-23
26-Sep-23
27-Sep-23
28-Sep-23
1-Oct-23
2-Oct-23
4-Oct-23
5-Oct-23
5-Oct-23
9-Oct-23
10-Oct-23
10-Oct-23
12-Oct-23
13-Oct-23
15-Oct-23
16-Oct-23
16-Oct-23
17-Oct-23
17-Oct-23
19-Oct-23
19-Oct-23
20-Oct-23
21-Oct-23
25-Oct-23
26-Oct-23
26-0Oct-23
27-0Oct-23
29-Oct-23
31-Oct-23
1-Nov-23
2-Nov-23

Report title

Export Contraction Deepens; China’s Reopening Boost Giving Way to Deflationary Shock

Export Contraction Deepens; China’s Reopening Boost Giving Way to Deflationary Shock
Philippines BSP Monetary Policy - Third consecutive pause at 6.25%

Philippines BSP Monetary Policy - Third consecutive pause at 6.25%

Malaysia 2Q 2023 GDP - GDP growth dipped in 2Q 2023

Malaysia Balance of Payments, 2Q 2023 - Current account surplus improved to 2.1% of GDP in 2Q 2023
Malaysia External Trade, July 2023 - External trade down fifth month in a row

Singapore Economics - Inflation Inches Lower In July, Expect MAS to Hold in Oct

Indonesia Economics - Bl Holds, Unveils Short-Term Securities to Support Rupiah

Thailand Economics - Clearer Skies Ahead

Malaysia CPI, Jul 2023 - Headline eased to +2.0% YoY

Singapore Economics - Manufacturing Brightens; Modest Recovery Ahead

Vietnam Economics - Export Recovery Ahead, Expect Stronger 3Q GDP Growth

ASEAN Economics - On the Cusp of a Green Manufacturing Renaissance?

Indonesia Economics - Inflation Inches Up in August; Maintain +3.7% CPI Forecast

Philippines CPI, Aug 2023 - Headline accelerates, driven by higher food inflation

Thailand Economics - Inflation Concerns Ebb, Tourism Recovery Firms

BNM Monetary Policy - OPR pause continued

China Economics - A New Reality Sinks In

Philippines External Trade, July 2023 - On slippery pole...

Philippines Labour Market, Jul ‘23 - Higher unemployment rate as employment and LFPR declined
Malaysia Labour Statistics, July 2023 - Jobless rate remained at 3.4%

Malaysia Monthly GDP Estimate, July 2023 - “Low and Steady” Monthly GDP in July 2023
Indonesia Economics - Trade Surplus Spikes in August, Bl to Hold For Rest of 2023

Philippines OFWR, July 2023 - Monthly OFWR value in July 2023 highest YTD

Singapore - NODX Declines for 11th Straight Month; Disconnect Between Production and Exports
Malaysia External Trade, Aug 2023 - External trade still down, but may be less of a drag on 3Q 2023 GDP
Indonesia Economics - Bl Holds But Signals Room For Policy Easing

US FOMC Meeting, 19-20 Sep 2023 - Pause again, but not signaling end to hike cycle just yet
Philippines BSP Monetary Policy - Policy rate unchanged at 6.25%

Malaysia CPI, Aug 2023 - Steady headline inflation, slowing core inflation

Thailand Economics - A Promising Export Turnaround

Singapore Economics - Worst Manufacturing Slump Since 2019, GDP Stagnates in 3Q

Thailand Economics - BoT Hikes to Counter Stimulus Boost

Vietnam Economics - Green Shoots of Recovery; Raise 2023 GDP Forecast to +4.8%

Indonesia Economics - Inflation Falls Sharply As Fuel Price Hikes Drop Out; Maintain +3.7% CPl Forecast
Singapore Economics - Will MAS Blink Amid a Stagnating Economy?

China Economics - Quantifying the Glow of Golden Week

Philippines CPI, Sep 2023 - Headline accelerates further, driven by higher food inflation
Philippines Labour Market, Aug ‘23 - Broad-based improvement in the labour market

Malaysia Labour Statistics, Aug 2023 - Jobless rate remained at 3.4%

Philippines External Trade, Aug 2023 - Exports stage rebound as imports stay grounded

Malaysia Monthly GDP Estimate, Aug 2023 - Base effect blues linger

Singapore Economics - MAS Holds as Growth Improves in 3Q; Shifts to Quarterly MPS

China Economics - Nascent Signs of Bottoming

Indonesia Economics - Export Slump Narrows in Sep While Retail Sales Ease; Bl to Hold

Philippines OFWR, Aug 2023 - Steady YoY growth in Aug 2023

Cambodia Economics - Bright Spots in 3Q, But Real Estate Slump Poses Risks to Growth

Singapore Economics - NODX Decline Narrowed in September; Some Encouraging Green Shoots
Indonesia Economics - Bl Delivers Surprise +25bps Rate Hike; Expect One More Hike Before Year-End
Malaysia Ext Trade, Sep 2023 - Ext. trade no bigger drag on 3Q 2023 GDP despite further double-digit fall
Malaysia CPI, Sep 2023 - Sub-2% headline inflation, steady core inflation

Malaysia 3Q 2023 GDP Advanced Estimate - 3Q 2023 GDP growth picked up based on advanced estimate
Thailand Economics - Farm Bounty Helps Exports, Downgrade 2023 Growth

Philippines BSP Monetary Policy - Off-cycle +25bps rate hike to 6.50%

Singapore Economics - Green Shoots of Manufacturing Recovery, Inflation Tapers

ASEAN Economics - Green Shoots Amidst Turmoil

Vietnam Economics - Green Shoots Sprouting, as Exports Pick Up

Thailand Economics - Manufacturing Stays Fragile

China Economics - Financial Work Conference: RMB - Safety Over Openness

US FOMC Meeting, 31 Oct - 1 Nov 2023 - “Pause” again... “hold for longer” next
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Strategy
26-May-23
28-May-23

2-Jun-23

6-Jun-23
11-Jun-23
11-Jun-23
15-Jun-23
16-Jun-23
19-Jun-23
25-Jun-23
30-Jun-23
4-Jul-23
5-Jul-23
7-Jul-23
12-Jul-23
12-Jul-23
14-Jul-23
17-Jul-23
18-Jul-23
22-Jul-23
26-Jul-23
26-Jul-23
26-Jul-23
28-Jul-23
28-Jul-23
2-Aug-23
4-Aug-23
10-Aug-23
11-Aug-23
11-Aug-23
19-Aug-23
22-Aug-23
25-Aug-23
1-Sep-23
4-Sep-23
5-Sep-23
6-Sep-23
8-Sep-23
28-Jul-23
2-Aug-23
4-Aug-23
10-Aug-23
11-Aug-23
11-Aug-23
19-Aug-23
22-Aug-23
25-Aug-23
1-Sep-23
4-Sep-23
5-Sep-23
6-Sep-23
8-Sep-23
15-Sep-23
20-Sep-23
22-Sep-23
26-Sep-23
27-Sep-23
1-Oct-23
2-Oct-23
3-Oct-23
6-Oct-23
15-Oct-23
15-Oct-23
20-Oct-23
22-Oct-23
27-Oct-23
1-Nov-23
1-Nov-23

Portfolio Seasons - Thailand: A Season for Renewal

ASEAN X Macro - The Pivot Play and an Event Risk That Looms

ASEAN+ FORTNIGHTLY - Highlights (22 May - 2 June, 2023)

Malaysia Strategy - May 2023: Equity Fund Flows

ASEAN X Macro - ASEAN Inflation and Interest Rates: Quo Vadis...?

Thai Market Compass - Navigating the volatility

Philippines Strategy - All the right combinations

ASEAN+ FORTNIGHTLY - Highlights (5 - 16 June, 2023)

Thai Market Compass - SET remains unloved in KL/SG

ASEAN X Macro - MY Fixed Income Outlook 2H23: Cautiously Optimistic
ASEAN+ FORTNIGHTLY - Highlights (19 - 30 June, 2023)

Vietnam Strategy - A new dawn emerges

Malaysia Strategy - June 2023: Equity Fund Flows

ASEAN X Macro - 2H 2023: A Post-Pandemic Reality Check

Malaysia 2H23 Outlook and Lookouts - Navigating the cross-current of headwinds and tailwinds
Malaysia 2H2023 Market Outlook - Clearer Skies Ahead

ASEAN+ FORTNIGHTLY - Highlights (3 - 14 July, 2023)

Thai Market Compass - Braced for impact

Philippines Strategy - Going with the flow

ASEAN X Macro - Assessing FX Scenarios In Late Cycle Phase

Portfolio Seasons - Vietnam’s pro-growth pivot

Philippines Strategy - Beneficiaries of SONA

MIBG Sustainability Research - ASEAN Mobility: Poised for EV Acceleration
ASEAN+ FORTNIGHTLY - Highlights (17 - 28 July, 2023)

Invest M’sia 2023 - Special Series - National Energy Transition Roadmap, Part 1
Malaysia Strategy - July 2023: Equity Fund Flows

ASEAN X Macro - Philippines: Impact of PHP150 hike in daily minimum wage
Malaysia Thematic Research - New Industrial Master Plan (NIMP) 2030
ASEAN+ FORTNIGHTLY - Highlights (31 July - 11 Aug, 2023)

ASEAN+ TOP STOCK IDEAS - Updates and Highlights **NEW**

ASEAN X Macro - Malaysia Corporate Bonds: Taking Stock of PDS Market
Thai Market Compass - Renewed hope

ASEAN+ FORTNIGHTLY - Highlights (14 - 25 Aug, 2023)

ASEAN X Macro - On the Cusp of a Green Manufacturing Renaissance?
2Q23 Results Roundup - Regaining composure

Malaysia Strategy - Aug 2023: Equity Fund Flows

ASEAN+ TOPICAL THOUGHTS - Qil Price Uptrend

ASEAN+ FORTNIGHTLY - Highlights (28 Aug - 8 Sept, 2023)

ASEAN+ FORTNIGHTLY - Highlights (17 - 28 July, 2023)

Malaysia Strategy - July 2023: Equity Fund Flows

ASEAN X Macro - Philippines: Impact of PHP150 hike in daily minimum wage
Malaysia Thematic Research - New Industrial Master Plan (NIMP) 2030
ASEAN+ FORTNIGHTLY - Highlights (31 July - 11 Aug, 2023)

ASEAN+ TOP STOCK IDEAS - Updates and Highlights **NEW**

ASEAN X Macro - Malaysia Corporate Bonds: Taking Stock of PDS Market
Thai Market Compass - Renewed hope

ASEAN+ FORTNIGHTLY - Highlights (14 - 25 Aug, 2023)

ASEAN X Macro - On the Cusp of a Green Manufacturing Renaissance?
2Q23 Results Roundup - Regaining composure

Malaysia Strategy - Aug 2023: Equity Fund Flows

ASEAN+ TOPICAL THOUGHTS - Qil Price Uptrend

ASEAN+ FORTNIGHTLY - Highlights (28 Aug - 8 Sept, 2023)

ASEAN X Macro - Regaining THB Resiliency

Malaysia ESG Quarterly (2Q/3Q23) - More Carrots, Bigger Sticks
ASEAN+ FORTNIGHTLY - Highlights (11 - 22 Sept, 2023)

Thai Market Compass - Optimism despite the doldrums

Philippines Strategy - Better than before

ASEAN X Macro - Malaysia’s Budget 2024 Preview

Vietnam Strategy - Bottoming out

Malaysia Strategy - Sep 2023: Equity Fund Flows

ASEAN+ FORTNIGHTLY - Highlights (25 Sept - 06 Oct, 2023)

ASEAN X Macro - Malaysia Govt-Guaranteed Bonds: Tight Credit Spreads Hitting the Floor
Malaysia Budget 2024 - Sustaining fiscal consolidation

ASEAN+ FORTNIGHTLY - Highlights (9 - 20 Oct, 2023)

Portfolio Seasons - Singapore: Finding Shelter

ASEAN X Macro - Green Shoots Amidst Turmoil

MIBG Sustainability - ASEAN ESG focus improving, YTD ESG returns better than comparable benchmarks

Malaysia Strategy - Oct 2023: Equity Fund Flows
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FX Research
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14-Apr-23
27-Apr-23
27-Apr-23
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12-May-23
15-May-23
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25-May-23

1-Jun-23
23-Jun-23
30-Jun-23
24-Jul-23
27-Jul-23
28-Jul-23
1-Aug-23
4-Aug-23
11-Aug-23
11-Aug-23
16-Aug-23
18-Aug-23
18-Aug-23
25-Aug-23
31-Aug-23
11-Sep-23
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16-Oct-23
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FX Weekly : Pricing in China Reopening

FX Weekly : A Floor for EUR?

FX Weekly : Reopening Challenges

FX Weekly : USD Bears Assert

FX Annual Outlook 2023: Fragile World Opportunities

FX Weekly : Eyes on Davos and BoJ

FX Insight: Where Do We See The JPY Heading To?

FX Weekly: Lunar New Year Retracements?

FX Monthly - 2023, Issue 1: All About the US, China and Commodities

FX Weekly: Anticipating Downshifts

FX Insight: Refreshing the BEER and A look at JPY-ASEAN linkages

FX Weekly : Of Spy Balloon, Strong US Data and BoJ’s Next Leaders

FX Weekly - JPY Swings on Said BoJ Nominees, US CPI to Watch

FX Insight: What a Ueda Selection Means?

FX Weekly - Room for Further USD Gains Narrows

FX Weekly: Powell’s Hawkish Caution Needs Data Validation

FX Insight: The Impact of Bank Contagion Risks on FX

FX Insight: What Indonesia’s Export Proceeds Possible Rule Revision Implies?
FX Monthly: 2023, Issue 2: “A Fine-Tuning Fed Rate Hike” Environment

Global Markets Daily - Authorities Attempt to Stem Financial Stability Concerns
Global Markets Daily - Markets Digest CS Acquisition

FX Flash - JPY Safe Haven Appeal Returns As Japanese Banking Sector Holds Up
Global Markets Daily - Risk On Ahead of FOMC : Will the Fed Hike?

Global Markets Daily - Fed Sticks to Its Guns Despite Financial Stability Concerns
Global Markets Daily - Risk Sentiment Remains Fragile as Banking Woes Return
FX Weekly - Room for an Interim USD Rebound

Global Markets Daily - Risk Sentiment Remains Fragile as Banking Woes Return
Global Markets Daily - A Pause from Volatility

Global Markets Daily - Opportunity For Retracements

FX Insight - SGDNEER Preview: Mitigating “Sticky” Inflation

FX Monthly - 2023, Issue 3: Traversing Inflation, Growth and Financial Stability Concerns

FX Weekly - Still Looking for a Modest USD Bounce

FX Flash - Five Is Enough - MAS Pauses Tightening Cycle

FX Weekly - Shifting Focus from Inflation to Growth?

FX Insight - Another Looming US Debt Ceiling Crisis

FX Insight - Defensive Shields in the Making

FX Monthly - 2023, Issue 4: Awaiting Fresh Stresses

FX Flash - Fed’s Signals and Current FX Plays

FX Weekly - Data-dependent Fed Should Watch NFP Closely

FX Weekly - USD Support Emerges as Global Growth Concerns Arise
FX Insight - Limited Impact Expected From Election on THB

FX Insight - Pricing In Yuan Vagaries in ASEAN FX

FX Insight - USDMYR Heads Higher Amid Weaker Global Sentiment
FX Monthly - 2023, Issue 5: Fed Pause Possibly in Sight

FX Insight - JPY Weakness Likely to Persist

FX Monthly - 2023, Issue 6: Awaiting China Stimulus

FX Weekly - Well-Telegraphed Policy Decisions May Still Have room for FX plays
FX Flash - Understanding the Impact of Indonesia’s New Export Proceeds Rule
FX Flash - JPY Support With YCC Change

FX Monthly: 2023, Issue 7: “Peak Rate Hike” Phase

FX Weekly - High for Longer Risks Emerge

FX Insight - The Transitory Risks of Inflection Points for Asian FX
FX Weekly - Headwinds in the Region

FX Insight - RMB - As the Optimism Fades

FX Insight - GBP: Road Ahead for the BOE

FX Weekly - Jackson Hole To Fuel High for Longer?

FX Weekly - A Data-Heavy Week After Jackson Hole

FX Monthly - 2023, Issue 8: Still Facing China and US Headwinds
FX Weekly - USD Retracement Risks

FX Weekly - Back to Watching Inflation Metrics

FX Monthly - 2023, Issue 9: Higher for Longer Phase

FX Flash - SGD: Holding Steady in Turbulent Times

FX Weekly - Relative FX Plays in times of Israel-Hamas War

FX Flash - IDR Pressure Remains

FX Insight - Unravelling the MYR

FX Weekly - Fear Dominates

FX Insight - FX Amid the Middle East Conflict

FX Weekly - Basket Trades and Hedges

FX Monthly - 2023, Issue 10: US Fed Policy and Geopolitical Headwinds
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Fixed Income Foreign Flows, Mar 23 - Foreign Inflows Accelerated
Fixed Income Weekly - 3M KLIBOR Down, EPF Account 2

Fixed Income Weekly - Bl to Hold This Week and 2Q23, But More Uncertainty in 2H23

Government Bond Auction - Results: 5y MGS New Issue

Fixed Income Weekly - Consolidation Mode

Government Bond Auction - Results: 30y Gl Reopening

Malaysia Bank Bonds - AT1: Has the Dusts Settled?

Fixed Income Weekly - Fed and ECB to Hike 25bp, BNM to Hold

Malaysia Rates Strategy - Surprise Hike or Last Hike?

Fixed Income Weekly - Turning Point

Fixed Income Foreign Flows, Apr 23 - Take a breather

ASEAN+ Rates Views - Turning Point

Fixed Income Weekly - 7y MGS and IndoGB Auctions

Government Bond Auction - Results: 7y MGS Reopening

Fixed Income Weekly - UST Selloff and Profit-taking Weighed on Local Rates
Government Bond Auction - Results: 20y Gl Reopening

Fixed Income Weekly - USDMYR Heads Higher Amid Weaker Global Sentiment
USD Strength Weighed, MYR vs. IDR Bond Flows Probably Diverged
Government Bond Auction - Results: 15y MGS Reopening

Khazanah Nasional Bhd - Views on New USD Bonds

Fixed Income Weekly - Mixed Data May Cause Dissent in FOMC
Government Bond Auction - Results: 3y Gll Reopening

Fixed Income Foreign Flows, May 23 - Larger Inflows Despite Weaker MYR
Fixed Income Weekly - Divergence in Central Bank Decisions Likely

Fixed Income Weekly - Mixed Yield Performance on Policy Divergence
Government Bond Auction - Results: 20y MGS Reopening

MY Fixed Income Outlook 2H23 - Cautiously Optimistic

Fixed Income Weekly - Auctions, 2H23 Outlook, Gamuda

Government Bond Auction - Results: 5y Gll Reopening

Fixed Income Weekly - A Data-Packed Week

MYR Bond Analytics - Market Profile & Chartbook

Malaysia Rates - No Hike, But Watch Interbank Liquidity

Fixed Income Foreign Flows, Jun 23 - Charging Ahead

Fixed Income Weekly - Watch BNM Liquidity Stance, 10y MGS and IndoGB Auctions

Government Bond Auction - Results: 10y MGS Reopening

Fixed Income Weekly - Lower Yields, MY Interbank Liquidity Update
Government Bond Auction - Results: 7y Gll Reopening

Fixed Income Weekly - Fed to Hike 25bp, Bl to Hold

Government Bond Auction - Results: 3y MGS Reopening

Fixed Income Weekly - Fed Peak Rate, Bl Targeted Easing

Fixed Income Weekly - Weak NFP, 30y Gll Auction

Government Bond Auction - Results: 30y Gl Reopening

Fixed Income Foreign Flows, Jul 23 - Bumper Month

Fixed Income Weekly - Steady ASEAN Yields vs. Jumpy UST
Government Bond Auction - Results: 5y MGS Reopening

Malaysia Corporate Bonds - Taking Stock of PDS Market

Fixed Income Weekly - Widening 10y MGS-UST Gap, China Easing
Government Bond Auction - Results: 20y GIlI Reopening

Fixed Income Weekly - 15y MGS Auction, Bl’s New Instrument
Government Bond Auction - Results: 15y MGS Reopening

MYR Bond Analytics - Market Profile & Chartbook

Fixed Income Weekly - BNM to Hold, Softening NFP Supports US Peak Rate
Fixed Income Foreign Flows, Aug 23 - First Outflow This Year

Fixed Income Weekly - Steeper IndoGB Curve, Higher KLIBOR Fixing
Government Bond Auction - Results: 3y Gll Reopening

Fixed Income Weekly - Busy Central Bank Meetings, Most Likely Hold
Government Bond Auction - Results: 30y MGS Reopening

Fixed Income Weekly - Higher Yields Create Opportunities
Government Bond Auction Results: 5y Gll Reopening - Results: 5y Gll Reopening
Fixed Income Weekly - ASEAN Yields Mixed Amid UST Risk

MY Fixed Income Outlook 4Q23 - Weathering the UST Storm
Government Bond Auction - Results: 20y MGS Reopening

Fixed Income Foreign Flows, Sep 23 - Subdued Foreign Appetite
Fixed Income Weekly - Bumpy Ride

Government Bond Auction - Results: 10y Gll Reopening

Malaysia Budget 2024 - Fixed Income Views

Malaysia Govt-Guaranteed Bonds - Tight Credit Spreads Hitting the Floor
Fixed Income Weekly - Bl to Hold, MGS Heavier 4Q Supply

Fixed Income Weekly - Bl Hike Unlikely to Alter BNM Rate Path
Government Bond Auction - Results: 7y MGS Reopening

Fixed Income Weekly - Both BNM and Fed to Hold
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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.

November 10, 2023 28



ASEAN X Macro @ Maybank

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.

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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