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A major positive driver for 2024-25E 

The government has announced details of the cash handout (digital wallet) 

scheme as well as introduced a new tax deduction measure to support 

additional consumption. These measures total THB600b (over 3% of GDP) 

and could provide a significant uplift to 2024-25E private consumption and 

GDP growth. Based on our screening criteria (details below), we believe 

COM7 and HMPRO are potentially the two biggest beneficiaries of these 

measures. 

Bigger-than-ever cash handout 

The prime minister has finally given the conditions and implementation 

timeline for the long-awaited digital wallet policy (THB10,000 handout). 

Excluding those earning THB70k per month and those with savings above 

THB500k, total number of recipients are likely to reach 50m per 

government estimate (vs 56m without the high-earners’ exclusion). 

Spending restrictions have been eased to within the district rather than a 

4km radius. The policy will become effective in May 2024 and last 12 

months. The government has also announced a separate tax deduction 

measure (‘e-Refund’) whereby purchases of up to THB50,000 can be used 

as a deduction against taxable income. While there is no exclusivity 

between the two policies, we think this will likely apply to high earners in 

Bangkok. At more than THB600b, these packages could become the biggest 

consumption stimulus measures ever. 

Uncertainty abounds 

We see two potential stumbling blocks for the announced stimulus 

measures. First, legal challenges could mean these plans may need to be 

scrapped altogether or scaled down significantly. Opposition parties are 

citing Section 140 of the Constitution (which deals with issues pertaining 

to state funding) and Section 53 of State Fiscal and Financial Responsibility 

Act (which deals with limitation on emergency funding). Second, 

borrowing to support the measures could total THB600b (over 3% of GDP) 

which could post challenges given recent capital outflows and declining 

excess liquidity in Thailand.   

HMPRO, COM7 potentially the biggest beneficiaries 

While these measures will likely benefit all listed retailers, we believe 

COM7 and HMPRO are potentially the biggest beneficiaries. First, we think 

the schemes will favour consumer discretionary (especially those with 

large ticket sizes) more than staples, and as such CPALL, CPAXT and BJC 

are not prime candidates, in our view. Second, retailers with high gearing 

to retail sales in Thailand will benefit more than those with large overseas 

presence. This excludes names such as CRC (only 71% domestic sales) and 

CPN (only 47% of rental is variable with sales).  Last, operators will need 

to have enough nationwide footprint or high exposure to Bangkok to 

capture most of the potential sales uplift. This last condition excludes low 

store count players such as GLOBAL and DOHOME. COM7 is the only retailer 

that fits all the criteria whereas HMPRO is likely to be the winner among 

home improvement stores given its relatively high exposure to Bangkok 

sales.  
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Bloomberg Mkt cap Rating Price TP Upside

code (USDm) (THB) (THB) (%)

CPALL TB 13,914 BUY 55.75 79.00 41.7

CPN TB 8,074 BUY 64.75 75.00 15.8

CPAXT TB 7,937 HOLD 27.00 30.00 11.1

CRC TB 6,409 NR* 38.25 49.66 29.8

HMPRO TB 4,421 BUY 12.10 18.00 48.8

BJC TB 3,090 BUY 27.75 42.00 51.4

GLOBAL TB 2,418 BUY 17.40 17.70 1.7

COM7 TB 1,723 BUY 26.00 32.50 25.0

DOHOME TB 1,004 NR* 11.70 12.04 2.9



 

November 13, 2023 2 

 

Strategy Research   

 

1. Bigger-than-ever cash handout 

1.1 Details of the digital wallet  
 

On 10 Nov, Prime Minister Srettha Thavisin announced details of the long-

awaited digital wallet scheme. Several conditions of the THB10,000 per 

head cash handout scheme have been changed from the original proposal, 

including criteria for recipients, timeline, and spending conditions. Still, we 

expect the measure will provide significant uplift to domestic consumption 

in Thailand when it goes into effect starting in May of next year.  

 

Fig 1: Digital wallet conditions as set out by the prime minister  

 

Source: MST 

 

   

 

1.2 e-Refund scheme a positive surprise 
 

Additionally, the government has announced ‘e-Refund’, a tax deduction 

scheme for shopping spend up to THB50,000. This is likely to appease those 

high earners who are excluded from the digital wallet scheme. We think the 

total number of recipients could be up to 6m. The scheme is set to start in 

Jan 2024 and could last up to 2 months. The government has set up a 

separate budget of THB100b to accommodate this scheme although this 

amount also includes spending on measures to increase Thailand’s long-

term competitiveness. 

 

1.3 Largest stimulus ever 
 

The Thai government has introduced several measures to stimulate 

domestic consumption over the years. Since 2015, we have tallied 13 such 

measures which include both co-payment and tax-deduction schemes. 

These range in sizes from less than 0.1% of GDP to over 1.3% during Covid 

years.  

 
  

Items Conditions

Amount per recipient THB10,000

Eligibility 16 years and older, earnings less than THB70,000 a month and having less than THB500,000 in total savings

Payment form Digital wallet via KTB's "Pao Tung" mobile banking application

Time line Starting May 2024, ending April 2025

Spending conditions Within district of registered address only; first spending must be within 6 months of May 2024

Goods/services excluded No online purchase; cannot be spent on cigarettes, alcohol, cannabis, jewelry, utilities, fuels, tuition

Convertibility Cannot be converted into cash; cannot be used to repay debt

Conditions for shops Must be registered on the income tax system; no need to register for VAT

Number of recipients 50m

Total budget THB500b
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Fig 2: Summary of past and proposed consumption stimulus measures  

  

Note: * proposed or not yet finalized     

Source: MST 

 

The two schemes together will also be one of the longest-running set of 

stimulus measures. The e-Refund scheme is likely to last 45 days (similar to 

the last round of “Shop Dee Mee Kuen” tax deduction measure. The digital 

wallet scheme is set to run from May 2024 to the end of April 2025. This 

means that, starting from January 2024, Thailand’s economy is likely to 

benefit from spending uplift in 14 out of the subsequent 16 months.  

 
Fig 3 : Time line of past and proposed stimulus measures 

 

Note: Number in the box corresponds to measures in Figure 2 

Source: MST 

 

 

  

Number Year Scheme Mechanism Date Duration Amount % of GDP Recipients

(days) (THBb) (m)

1 2015 Shop Chuay Chart Tax deduction 25-31 Dec 2015 7 9 0.07% 1.0

2 2016 Shop Chuay Chart Tax deduction 14-31 Dec 2016 18 17 0.12% 1.5

3 2017 Shop Chuay Chart Tax deduction 11 Nov - 3 Dec 2017 23 23 0.15% 1.5

4 2018 Shop Chuay Chart Tax deduction 15 Dec 2018 - 16 Jan 2019 31 12 0.07% 1.5

5 2019 Chim Shop Chai Co-Payment 27 Sep 2019 - 31 Jan 2020 127 29 0.17% 11.8

6 2020 Shop Dee Mee Kuen Tax deduction 23 Oct - 31 Dec 2020 70 55-120 0.35-0.77% 1.85-4.0

7 2020 Kon La Kreung 1/2 Co-Payment 23 Oct 2020 - 31 Jan 2021 152 102 0.63% 14.8

8 2021 Kon La Kreung 3 Co-Payment 1 Jul - 31 Dec 2021 183 224 1.39% 26.4

9 2021 Ying Chai Ying Dai Co-Payment 1 Jul - 31 Dec 2021 184 4 0.02% 0.1

10 2022 Kon La Kreung 4 Co-Payment 1 Feb - 30 Apr 2022 88 62 0.36% 26.3

11 2022 Shop Dee Mee Kuen Tax deduction 1 Jan - 15 Feb 2022 15 42 0.24% 1.5-2

12 2022 Kon La Kreung 5 Co-Payment 1 Sep - 31 Oct 2022 60 36 0.21% 24.0

13 2023 Shop Dee Mee Kuen Tax deduction 1 Jan - 15 Feb 2023 45 56 0.31% 1.5-2

14 2024 e-Refund * Tax deduction From 1 Jan 2024 * 100* * 6.0

15 2024 Digital Wallet * Handout May - Oc t 2024 182 500 2.70% 50.0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Jan 4 5 7 11 13 14* 15*

Feb 7 10,11 13 14* 15*

Mar 7 10 15*

Apr 10 15*

May 15*

Jun 15*

Jul 8,9 15*

Aug 8,9 15*

Sep 5 8,9 12 15*

Oct 5 6,7 8,9 12 15*

Nov 5 6,7 8,9 15*

Dec 1 2 3 4 5 6,7 8,9 15*
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2. Uncertainties abound 

2.1 Legal challenges could derail or scale down 

implementation 
 

We view legal challenges as potentially the biggest stumbling blocks to get 

these policies forward. Unfavorable rulings by the court (should it ever get 

involved) could mean these stimulus measures may need to be scaled down 

significantly. Opposition parties are citing Section 140 of the Constitution 

(which deals with issues pertaining to state funding) and Section 53 of State 

Fiscal and Financial Responsibility Act (which deals with limitation on 

emergency funding). Academics also cite several potential legal challenges 

relating to Section 20 and 62 of Public Debt Management Act.  

 

We note that there has been a precedent for the Constitutional Court to 

deem extra spending bill unconstitutional. This happened in 2013 when the 

government led by Prime Minister Yingluck Shinawatra proposed THB2t 

extra spending bill for construction of a high-speed railway. The court ruled 

that the bill was unconstitutional as it was not for emergency spending. As 

such, a similar ruling could also happen this time around as well. 

 

2.2 Funding is less problematic 
 

While funding for the two policies could post some challenges for the 

government, we think this issue is less problematic than legal challenges. 

Current public debt-to-GDP ratio is less than 62% which is well below the 

70% limit. The extra 8% of headroom amounts to THB1.47t which we believe 

is more than enough to support the total amount of up to THB0.6t. We note 

that our discussion with both the Bank of Thailand and National Economic 

and Social Development Council (NESDC) suggest that typically only 85% of 

the handout is expected to be spent. This means the actual burden on the 

government could amount to THB0.51t for the two schemes combined. Even 

if we factor in potential new borrowing of THB0.7t for fiscal year 2024 

budget deficit, we think the government will still have enough debt 

headroom. We think the real challenges are likely to be for fiscal year 2025. 

Having said that, next year is when the debt ceiling is scheduled to be 

review and the government may try to increase the limit to give it more 

leeway going forward. 

 
Fig 4: Bank of Thailand bond outstanding  Fig 5: Public debt to GDP 

 

 

 

Source: BOT, MST  Source: PDMO, MST 
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3. HMPRO, COM7 potentially the biggest 

beneficiaries 

3.1 Schemes to favour listed players over mom-and-pop 

shops 
 

We think the digital wallet scheme will favour listed players over mom-and-

pop shops. First, small, local shops may not all be able to access the 

payment systems, and for the tax deductible scheme, not all local shops 

will be on the tax-reporting system. This could limit the potential number 

of shops that will participate in these two schemes. Second, we also see 

potential uncertainty over payment terms from the government. The 

scheme may require retailers to shoulder several months of receivables 

from the government after the sales are made. The significant increase in 

working capital requirement could make it difficult for small retailers to 

benefit from the scheme. Last, in the local media, we also hear discussions 

of potential fraud to take advantage of mom-and-pop shops whereby a third 

party offers to pay the shops 70-80% of the receivable values up front. This 

means these mom-and-pop shops would not be able to enjoy the full 

margins of the sales they make. 

 

Fig 6: Retail sector valuation table 

 
Note: * NR = Not Rated estimates and TP based on Bloomberg consensus 

Source: Company data, Bloomberg, MST  

 

   

 

3.2 Discretionary over staples 
 

Among the listed players, we think the digital wallet and tax deductible 

schemes will benefit consumer discretionary more than consumer staple 

names. This is because we expect the multiplier effect (about 1.3x based 

on NESDB’s estimate) to help boost spending in goods such as electronics, 

appliances, and furniture more rather than on consumer necessities (such 

as food). We also think the tax deduction measure will boost sales of large 

ticket items, especially among high earners in Bangkok. This means retailers 

with larger ticket size will likely benefit more as well. As such, while CPALL 

is our overall top-pick in the retail space, we do not think it will benefit as 

much as other selected retail names. Likewise, CPAXT’s and BJC’s high 

exposure to consumer staples will limit how much benefit they reap from 

these schemes. 

 

Bloomberg Mkt cap Rating Price TP Upside

code (USDm) (THB) (THB) (%) 23E 24E 23E 24E 23E 24E 23E 24E 23E 24E

CPALL TB 13,914 BUY 55.75 79.00 41.7 32.0 22.9 28.6 23.2 4.5 4.0 16.5 18.3 1.8 2.1

CPN TB 8,074 BUY 64.75 75.00 15.8 32.8 9.7 20.6 18.8 3.1 2.9 16.2 15.9 2.2 2.4

CPAXT TB 7,937 HOLD 27.00 30.00 11.1 7.5 17.7 34.5 29.4 1.0 1.0 2.8 3.3 2.0 2.1

CRC TB 6,409 NR* 38.25 49.66 29.8 14.5 23.0 28.1 22.8 3.4 3.0 12.8 14.1 1.4 1.6

HMPRO TB 4,421 BUY 12.10 18.00 48.8 9.8 9.1 23.3 21.4 6.1 5.7 27.2 27.7 3.4 3.6

BJC TB 3,090 BUY 27.75 42.00 51.4 7.4 14.8 20.8 18.2 0.9 0.9 4.5 5.0 2.9 3.2

GLOBAL TB 2,418 BUY 17.40 17.70 1.7 -24.9 16.3 31.3 26.9 3.7 3.4 12.1 13.3 1.3 1.5

COM7 TB 1,723 BUY 26.00 32.50 25.0 3.5 13.9 19.9 17.5 7.3 6.0 39.6 37.8 3.0 3.1

DOHOME TB 1,004 NR* 11.70 12.04 2.9 -14.6 86.9 54.7 29.3 2.9 2.7 5.3 8.7 0.4 0.6

EPS grw. (%) P/E (x) Div yld (%)P/B (x) ROE (%)
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Fig 7: Our screening criteria 

 

Source: Company data, MST 

 

3.3 Location, location, location 
 

Another screening criteria for us is the locations that listed retailers have. 

While GLOBAL and Dohome (DOHOME TB, not rated) fit the criteria of being 

listed and consumer discretionary names, they simply do not have enough 

footprint to capture a substantial portion of the population. GLOBAL store 

count is 79 whereas DOHOME’s is only 21. These are relatively small 

numbers compared to the larger retail networks to benefit widely from the 

scheme given restrictions on spending within the district. It also has 

relatively small exposure in Bangkok, and as such may not benefit to the 

same extent as Home Pro on the tax deductible shopping scheme.  

 

For Central Retail (CRC TB, not rated), its sale exposure in Thailand is only 

around 70%, and this is likely to limit how much impact both the digital 

wallet and tax deductible scheme will have on its earnings as overseas sales 

do not benefit from these measures. Likewise, while CPN could benefit from 

the scheme, only about 50% of its rental income is variable by sales whereas 

the rest is fixed. Again, this will limit how much impact the government 

measures could have on its revenue and bottom line. 

 
Fig 8: Average ticket size  Fig 9: % of sales in Bangkok 

 

 

 

Source: Company data, MST  Source: Company data, MST 

 

3.4 COM7 and HMPRO are potentially the biggest 

beneficiaries 
 

Based on our criteria above, we think COM7 and HMPRO are potentially the 

biggest beneficiaries of these government stimulus measures. With nearly 

1,300 stores across 75 (out of 76) provinces, COM7 has one of the widest 

footprints among consumer discretionary names and is likely to benefit the 

most from the digital wallet scheme. We also think the company is best 

placed to benefit from the tax deduction scheme given its average ticket 

size is one of the highest at THB8,000-9,000. 

 

Retailer Segment Avg store per district Domestic  retail sales exposure

CPALL Staple 18.18 97%

CPAXT Staple 2.91 90%

BJC Staple 2.16 61%

COM7 Discretionary 1.38 100%

CRC Discretionary 0.95 71%

HMPRO Discretionary 0.13 98%

GLOBAL Discretionary 0.09 98%

CPN Discretionary 0.06 47%

DOHOME Discretionary 0.02 100%
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We also think HMPRO will be a key beneficiary. It has the largest footprint 

among home improvement retailers, and this is likely to help it earn more 

than its peers from the digital wallet scheme. Its relatively large exposure 

to Bangkok (nearly a third of sales) also makes it well placed to benefit 

from the tax deduction scheme. 

 

In terms of earnings sensitivity to any potential sales uplift, COM7, GLOBAL, 

and HMPRO are the most sensitive. For every 1% uplift to SSSG, we estimate 

COM7 earnings will increase by 2.5%. Similar figures apply for GLOBAL and 

HMPRO at 1.9% and 1.8%, respectively.  

 
Fig 10: 2024E EPS sensitivity to a 1% uplift to SSSG 

 

Source: Company data, MST 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

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

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

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

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this 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 rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the  securities mentioned in this 
report to the extent permitted by law.  

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

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note  that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this 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 (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

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

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

 
Hong Kong: As of 13 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 13 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. 

 

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. 
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 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

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

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

  

      

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

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

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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