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ASEAN Equity Strategy

Nusantara Attraction

Updating on maiden ASEAN Strategy report “Middle Income Momentum”,
dated May 17, we upgrade Indonesia to Overweight. A volatile Rupiah and
uncertainties around President-elect Prabowo’s strategies to boost growth
have weighed on the market, with the LQ45 index now trading on just 12x
forward PER, which is -2 standard deviations below 10yr average of 16.6x
and the lowest level since May 2020. Per table below, on a tactical (1-3mth)
basis, we also remain Overweight “middle income trap” Malaysia and
Thailand, while flagging stock ideas in Neutral-rated Singapore, Philippines
and Vietnam. By-country sector valuation ranges, active funds
Overweights/Underweights and MIBG Quants highlights are on pgs.4-9.

Please refer to our bi-weekly ASEAN+ Fortnightly research publication for
regularly updated by-country macro/strategy highlights and stock picks.

ASEAN Tactical Market/Sector/Stock Highlights

Overweight: Indonesia is the second worst performing ASEAN benchmark
YTD after Thailand (Fig 31), with blue chips appearing overly-discounted
(BMRI 1J, ASII IJ, TLKM 1J). Catalysts include FX stability, helped by US rate
cuts, and policy clarity re fiscal step-up and further industrialization, with
positive read through for commodity (INCO IJ, UNTR 1J) and consumer
sectors (UNVR 1J, KLBF I1J, MAPI IJ)._ID Quants: continue to prefer Value,
Low Volatility factor styles (UNTR, INDF, BBCA, HMSP screen well/BUYs).
Malaysia has absorbed post-2Q24 profit-taking well, with continuing policy
execution (e.g. diesel subsidy cuts) and sustained tech/data center(DC)-
centric FDI / construction newsflow (GAM MK, IJM MK) lifting sentiment.
Details on the JB-SG SEZ, petrol subsidy rollback are key lookouts for 2H24.
MY Quants: Momentum dominant but Low Volatility factor style seeing
hedging interest (QLG, AXRB, Sentral). Recent bout of political noise/court
cases in Thailand expected to settle down by end-July; key thematics are
infrastructure/budget (TASCO TB, SCCC TB, CK TB), tourism (AOT TB,
CENTEL TB, BH TB) and margin expansion (GPSC TB, ADVANC TB). TH
Quants: still prefer Quality factor style (SABINA, INTUCH, NETBAY, OSP).

Neutral: Expect some fund flow rotation back to defensive Singapore given
moderated US rate cut expectations that keeps Banks in play (DBS SP) but
likely delaying recovery re REITs; also favour O&G services (DMHL SP, MPM
SP) and telco/DC-centric spend/restructuring (STE SP, ST SP, STH SP). SG
Quants: Growth and Momentum styles are performing/preferred (DBS,
DMHL, STE). Fiscal measures to moderate rice and electricity prices in the
Philippines will moderate inflation and support consumption, benefitting
consumer/retail picks (SM PM, JFC PM, URC PM); also BLOOM PM on rising
gaming traffic. Vietnam’s strong 2Q24 GDP growth underscores positive
market earnings momentum notwithstanding lingering FX pressures /
interest rate overhangs; besides macro/market upgrade-proxy banks (VCB
VN, TCB VN), 2Q24 is expected to see earnings outperformance re steel
(HPG VN), tech (FPT VN), O&G/RE (PVS VN), consumer (MWG VN, VRE VN).
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AxJ 3-month market performance (USD)

Index 3M return %
MSCI Taiwan 16.39%
MSCI India 10.36%
MSCI Singapore 8.89%
MSCI AC Asia ex JP 7.64%
MSCI China 7.27%
MSCI Malaysia 4.76%
MSCI Hong Kong 0.95%
MSCI AC ASEAN -0.17%
MSCI Korea -0.68%
MSCI Thailand -3.99%
MSCI Vietnam -10.07%
MSCI Philippines -10.56%
MSCI Indonesia -12.15%

Source: MSCI, Maybank IBG Research (as of 28 Jun 2024)

ASEAN: Recommended Country Weightings, Tactical Thematics + Related Sector/Stock Ideas

Stock Mkt Cap. Mkt Rating Tactical Thematics
(USD'b) (Tactical)
. . FDI/DC/RE/Infra (Penang, Johor, S'wak);
Malaysia 410.4 Overweight Restructuring; Tech/Semicon
. Interest Rates; Industrials/RE; Tech/Semicon;

singapore Az hiedtral Restructuring/ O&G Services

Indonesia 735.3 Overweight Fiscal/Industrialisation Push;.Commodltles;
Consumer/Retail

Thailand 438.1 Overweight Infrastructur'e/Budget.; Tourism;
Margin Expansion

Philippines 222.7 Neutral Consumer/Retail; Gaming

Vietnam 276.7 Neutral Market Upgrade/Financials; Steel;

Consumer/Retail; Tech; 0&G/RE

Tactical Sector/ Stock Ideas

GAM MK; 1JM MK; SDG MK; ITMAX MK; SPSB MK;
AAX MK; FRCB MK; SEQB MK
DBS SP; SCI SP; FRKN SP; STE SP; ST SP, STH SP;
DMHL SP; MPM SP
BMRI 1J; ASII 1J; TLKM 1J; UNTR 1J; UNVR 1J;
KLBF 1J; MAPI 1J
SCCC TB; TASCO TB; CK TB; AOT TB; CENTEL TB;
BH TB; GPSC TB; ADVANC TB
SM PM; JFC PM; URC PM; BLOOM PM;
VCB VN; TCB VN; HPG VN; MWG VN; VRE VN;
FPT VN; PVS VN

Source: Bloomberg, Maybank IBG Research (as of 28 Jun 2024)

THIS REPORT HAS BEEN PREPARED BY MAYBANK RESEARCH PTE LTD

SEE PAGE 14 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Fig 1: ASEAN Strategy: stocks mentioned
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BBG Mkt Cap Price TP Upside P/E (x) P/B (x) Yield (%)

Code (USD’m) (LC) (LC) (%) 24E 25E 24E 25E 24E 25E
Malaysia
Gamuda GAM MK 3,867.3 6.58 7.25 10.2% 19.2 15.7 1.5 1.5 2.4% 2.4%
1M 1JM MK 2,267.1 3.05 3.30 8.2% 16.9 20.5 0.8 1.0 3.3% 2.6%
SD Guthrie SDG MK 6,187.1 4.22 4.96 17.5% 22.9 19.3 1.6 1.5 2.2% 2.6%
ITMAX ITMAX MK 558.6 2.56 2.65 3.5% 31.3 25.3 6.5 5.4 0.6% 0.8%
SP Setia SPSB MK 1,392.9 1.38 1.66 20.3% 7.3 15.9 0.4 0.4 4.0% 1.1%
Air Asia X AAX MK 142.2 1.50 1.88 25.3% 7.9 5.6 3.3 2.1 0.0% 0.0%
Frontken FRCB MK 1,487.7 4.46 4.75 6.5% 141.7 36.5 11.8  11.5 0.7% 0.8%
SAM Engineering SEQB MK 882.7 6.15 6.85 11.4% 31.1 35.4 2.4 2.7 0.7% 0.7%
Singapore
DBS Group DBS SP 75,083.8 35.79 38.87 8.6% 9.6 9.3 1.5 1.4 6.1% 6.6%
Sembcorp Ind. SCI SP 6,325.0 4.81 6.30 31.0% 10.0 9.6 1.7 1.4 1.7% 1.7%
Frencken FRKN SP 513.5 1.63 1.77 8.6% 13.8 11.5 1.6 1.5 2.2% 2.6%
ST Engineering STE SP 9,960.8 4.33 4.60 6.1% 19.1 17.0 4.5 4.1 4.9% 5.5%
Singtel ST SP 33,496.1 2.75 3.40 23.6% 18.5 17.5 1.7 1.8 5.9% 6.0%
StarHub STH SP 1,533.2 1.21 1.44 19.0% 13.0 11.3 3.4 3.1 5.8% 6.1%
Dyna-Mac DMHL SP 320.1 0.42 0.52 25.3% 12.0 10.2 4.6 3.2 3.0% 3.5%
Marco Polo MPM SP 155.1 0.06 0.09 57.1% 7.0 5.5 0.9 0.8 1.8% 1.8%
Indonesia
Bank Mandiri BMRI 1J 35,102.7 6,150 7,000 13.8% 9.9 9.1 2.0 1.8 5.4% 6.0%
Astra Intl. ASII 1) 11,041.9 4,460 5,250 17.7% 6.6 6.5 0.8 0.7 6.7% 6.8%
Telkom TLKM 1J 18,961.9 3,130 5,000 59.7% 12.1 12.0 1.9 1.8 5.6% 5.7%
United Tractors UNTR IJ 5,012.8 21,975 28,000 27.4% 6.0 6.5 1.0 0.9 8.3% 7.7%
Unilever Indo. UNVR IJ 7,045.8 3,020 2,750 -8.9% 23.0 21.2 341 34.1 4.3% 4.7%
Kalbe Farma KLBF IJ 4,371.6 1,525 2,800 83.6% 14.4 N/A 2.6 N/A 2.4% N/A
Mitra Adiperkasa MAPI 1J 1,497.4 1,475 2,600 76.3% 10.3 9.4 2.1 1.8 2.0% 2.2%
Thailand
Siam City Cement SCCC TB 1,053.9 130.0 165.0 26.9% 11.8 11.2 1.1 1.1 6.9% 7.7%
TIPCO Asphalt TASCO TB 687.0 16.0 20.0 25.0% 9.6 9.0 1.5 1.4 8.3% 8.9%
CH Karnchang CKTB 921.6 20.0 26.0 30.0% 16.6 15.7 1.3 1.2 2.1% 2.2%
Airports of Thailand AOT TB 22,443.5 57.8 76.0 31.6% 40.1 30.6 6.6 5.9 0.6% 1.5%
Central Plaza Hotel CENTEL TB 1,459.8 39.8 49.0 23.3% 34.2 24.9 2.6 2.4 1.2% 1.6%
Bumrungrad Hospital BH TB 5,341.4 247.0 310.0 25.5% 24.3 22.9 7.0 6.2 2.1% 2.2%
Global Power Synergy GPSC TB 3,049.2 39.8 57.0 43.4% 19.1 12.4 1.0 1.0 3.2% 4.9%
Advanced Info Service ADVANC TB 16,910.4 209.0 257.0 23.0% 18.8 17.4 6.6 6.3 4.7% 5.0%
Philippines
SM Investments Corp. SM PM 17,367.9 830.5 1,127.0 35.7% 12.4 11.8 1.6 1.4 0.9% 0.9%
Jollibee Foods Corp. JFC PM 4,335.0 226.0 305.0 35.0% 24.5 211 3.4 3.1 1.4% 1.6%
Universal Robina URC PM 4,124.2 111.2 171.0 53.8% 16.4 14.6 1.9 1.7 4.2% 4.6%
Bloomberry Resorts BLOOM PM 1,863.3 9.5 14.0 47.2% 10.3 7.3 2.5 2.0 0.0% 2.4%
Vietnam
Vietcombank VCB VN 18,707.2 85,200 135,000 58.5% 14.0 12.1 2.4 2.1 0.9% 1.2%
Techcombank TCB VN 6,462.4 23,350 32,450 39.0% 7.5 5.5 1.1 0.9 0.0% 0.0%
Hoa Phat HPG VN 7,111.1 28,300 31,055 9.7% 16.4 10.9 1.6 1.4 0.0% 2.5%
Mobile World Inv. MWG VN 3,584.5 62,400 73,197 17.3% 23.6 19.5 3.3 3.0 0.8% 1.6%
Vincom Retail VRE VN 1,825.5 20,450 37,100 81.4% 11.7 10.1 1.1 1.0 0.0% 0.0%
FPT Corp. FPT VN 7,487.3 130,500 120,000 -8.0% 25.8 20.9 6.2 5.1 1.3% 1.7%
PetroVietnam Tech PVS VN 762.3 40,600 53,400 31.5% 21.4 19.6 1.4 1.4 1.7% 1.7%

Source: Bloomberg, Factset, Maybank IBG Research (as of 28 Jun 2024)

Fig 2: MSCI Asia ex-Japan Forward 12m PE Box Plot (10y range by country)
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Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)

Note: A box plot displays the five-number summary of a dataset, namely minimum, 15 quartile,

median, 3 quartile and maximum (Min, Q1, Median, Q3, Max)
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Except for Thailand, the other
ASEAN markets are still trading
well below their 10-year median
PER notwithstanding positive
earnings/growth traction YTD.

North Asian markets are mixed,
with tech-heavy Korea and
Taiwan having been re-rated even
as China and Hong Kong continue
to suffer sharp discounting.
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Fig 3: ASEAN 12m Forward PE Box Plot (10y data - by sectors)

ASEAN - 10 Year P/E Ratio
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® ASEAN Current P/E e  Sectors looking attractive on

50 PER across ASEAN include
Financials, Energy, Consumer
Staples, Industrials and Real
Estate.
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At the high end of historical
valuation ranges are Materials,
Consumer Discretionary,
IT/Tech and Telcos.
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Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)

Note: Each box plot consists of a box, which shows the interquartile range (IQR) from the 25th
percentile to the 75th percentile. The horizontal line within the box represents the median P/E
ratio. The whiskers show the range of the data within 1.5 times the IQR from the first and third
quartiles. Outliers are represented as dots outside the whiskers.

Fig 4: Asia ex-Japan Crowding Monitor (Active Funds vs MSCI Asia ex-Japan) «  Malaysia, Thailand and

Indonesia, the markets we
Overweight, are also the most
6.0 underweighted markets by

active funds vis-a-vis MSCI Asia
4.0 ex-Japan weightings.
2.0 I e The fact that all the ASEAN-5

8.0

markets remain underweighted

0.0 - . - =m mE appears consistent with the net
£ & & & & & y ll foreign selling / relative
20 € & o @{‘p ¥F & @ A% underperformance of these
& & < & ° A markets over the past decade

4.0 (and even YTD).
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Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)

Fig 5: 3M Change in 12m Forward EPS (USD) e Positive EPS estimate revision

-80% -50% -40% -20% 00% 20% 40% 60% B0% momentum noted for Singapore
(helped by favourable outlook

MSE! Kores for Sing bank earnings) and
MSCI Singapore Malaysia (led by utility, tech
e Tt and property sectors).
MSCI Malaysia e At the other extreme, adverse

macro implications stemming
from political volatility /

MSCI India uncertainties and FX weakness
pose earnings headwinds for
Indonesia and Vietnam.

MSCI Hong Kong

MSCI AC Asia ex JP

MSCI Thailand

MSC1 AC ASEAN

MSCI Philippines

MSCI China

MSCI Indenesia

MSCI Vietnam

Source: Factset, Maybank IBG Research (as of 28 Jun 2024)
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Fig 6: Malaysia- Active Funds Top 10 Overweight Stocks vs Fig 7: Malaysia - Active Funds Top 10 Underweight Stocks vs

Consensus Rating Change Consensus Rating Change
Active OfWvs 6M% Chg 6M Analyst Active U/Wvs 6M%Chg 6M Analyst

Overweight Insti MSCI  Insti Shrs Rating Chg Underweight Insti MSCI  Insti Shrs  Rating Chg
CIMB Group Holdings 173 I 10.9 4 62 = CelcomDigi oo Y 156 [
Gamuda 2al] 234 19 @ PETRONAS Chemicals Group 18 [y -1 h
Malaysia Airports Hldgs s6l] 22 21 @ Petronas Gas 12 [l 143 >
Inari Amertron 3.1l 9 s @ Maxis 0.8 [ M 121 h
Telekom Malaysia 3.2 094k 183 ] Nestle (Malaysia) 0.9 Yy 35 h
AMMB 20] 08 05 A IHH Healthcare s [l 30 2
Malayan Banking 11.3] 0.7 28 A Hong Leang Bank 2.3 CHlEy 129 [
Press Metal Aluminium 45| 03d -85 A 101 0.7 ClEYy  -102 ("
RHB Bank 24| 03 us 5D Guthrie 13 CHEY  -05 [
Sime Darby 13 0.2 124 = Tenaga Nasional 5.8 CHEA 5.5 ¥

Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024) Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)

Note: The Active Institutions weight is calculated by aggregating the total Note: The Active Institutions weight is calculated by aggregating the total

holdings of an equity held by active funds using Factset’s institutional holdings of an equity held by active funds using Factset’s institutional

ownership database and comparing the allocation against total holdings in ownership database and comparing the allocation against total holdings in

the MSCI Malaysia universe. the MSCI Malaysia universe.

Fig 8: MSCI Malaysia Sector PE box plot (forward 12M over past 10 years)

Malaysia - 10 Year P/E Ratio
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being rated BUY and seeing

. positive rating momentum.
' ; % %‘ e Aside from the relatively narrow
% market-leading sectors (utilities,
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remain mostly discounted on PER,
o especially energy (top picks include
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Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)

Fig 9: Malaysia Factor Style Performance (Daily Returns, Last 3M % Change)

Malaysia e QUANTS: Momentum was the
dominant factor style for Malaysia
this month, with the top decile of
our quant screen dominated by the
real estate and construction sectors:
UEMS, SPSB, LMC (non-rated), 101
and YTL.

e The Low Volatility factor style also
saw some degree of rotational
interest. This was the worst
performing factor in our last update

with -0.2% (daily returns) but as of

end June, performance has reversed
to +0.05%.

e  We continue to like QLG, AXRB and

Source: Factset, Maybank IBG Research (as of 28 Jun 2024) SE?J-,;RIAtL as. a het(Z,ge aga;(nit; l
Note: The long-short factor performance metric is calculated by taking the aggregate returns of VO_ a ' Ity given the market's (ong
the universe constituents in the top decile and subtracting the aggregate returns of the bottom winning streak.

decile.
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Fig 10: Singapore- Active Funds Top 10 Overweight Stocks vs Fig 11: Singapore- Active Funds Top 10 Underweight Stocks

Consensus Rating Change vs Consensus Rating Change
Active  O/Wvs 6M % Chg 6M Analyst Active  U/Wvs 6M%Chg 6M Analyst
Overweight Insti MSCI  InstiShrs Rating Chg Underweight Insti MSCI  Insti Shrs  Rating Chg
DBS Group Holdings EVEE  ETICL T R singapore Airlinas (CI [y h
Sea Sp ADR-A 163 ] 5.1 4 21 wilmar International 12 [y 123 ¥
Singapore Exchange 28§ 07 33 A Oversea-Chinese Banking s [y 14 D
Grab Holdings A 43 0.6 4p 60 = Singapore Telecommunications 75 CHly 6 P
United Overseas Bank 10.7 o2¥ -148 dy CapitaLand Investment 13 CHy 22 )
Capitaland Ascendas 24 0.1 -4.9 ] Genting Singapore 0.7 (A ¥ -2.3 2>
Capitaland Integrated 27 0.0 Ap 4.9 = Jardine Cycle & Carriage 0.8 B * -19.8 *
Sembcorp Industries 1.7 -0.14h 2.6 )] Keppel 11 E [ 2.9 "
Mapletree Logistics Trust 1.0 0.3\ 8.8 il Mapletree Pan A 05 -3 b o L)
City Developments 04 05 -01 & Singapore Technologies 2.0 @y 76 >
Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024) Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)
Note: The Active Institutions weight is calculated by aggregating the total Note: The Active Institutions weight is calculated by aggregating the total
holdings of an equity held by active funds using Factset’s institutional holdings of an equity held by active funds using Factset’s institutional
ownership database and comparing the allocation against total holdings in ownership database and comparing the allocation against total holdings in
the MSCI Singapore universe. the MSCI Singapore universe.

Fig 12: MSCI Singapore Sector PE Box Plot (forward 12M over past 10 years)
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50 1 H : we appear contrarian on SingTel
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1 . ' ' momentum has downshifted to

N b ! Neutral (vs. Positive previously).
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e Sing market is outperforming after
a favourable 1Q24 reporting
season, with defensiveness in a
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environment a key draw.
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Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)

Fig 13: Singapore Factor Style Performance (Daily Returns, Last 3M % Change)

Singapore e QUANTS: Momentum and Growth
factor styles have performed as

we anticipated but we now prefer
DBS, DMHL and STE in these

030 categories.

020 e We are also adding LHN in the
Value style category following

010 strong 1H24 core earnings which
came in ahead of ours and street

000 o e e e e e p s e s s S ) \ estimates.

dtc“ @@\* &\* & é&‘ X é't'“ a\\db @He‘ E & Az\\\@“ o
off & TS
i (\‘;& 4 B

Source: Maybank IBG Research, Factset (as of 28 Jun 2024)
Note: The long-short factor performance metric is derived by taking the aggregate returns of the
universe constituents in the top decile and subtracting the aggregate returns of the bottom decile.
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Fig 14: Indonesia: Active Funds Top 10 Overweight Stocks vs. Fig 15: Indonesia: Active Funds Top 10 Underweight Stocks

Consensus Rating Change vs. Consensus Rating Change
Active O/Wvs  6M%Chg 6M Analyst Active U/Wvs 6M%Chg 6M Analyst
Overweight Insti  MSCI Insti Shrs  Rating Chg Underweight Insti  MSCI InstiShrs  Rating Chg
Bank Central Asia 37380830 |f 45 i Amman Mineral Internasional o2 M A 1907 >
Bank Mandiri 1816 A 17 D Barito Pacific 01 a8 0¥ 95 4
Bank Rakyat Indonesia B 2078 68 i 1.0 h PT Charoen Pokphand Indonesia 02 -15 |]* 221 ]
Telkom Indonesia Persero B 728 112 A 130 @ Unilever Indonesia 08 15 & 63 0
Kalbe Farma 16 02 ¥ 21 A Indofood CBP Sukses 09 -14 14 163 b
Bank Negara Indonesia B 360 02 ¥ 16 W Adaro Energy Indonesia 06 -12 (& o3 >
PT Astra International 370 01 ¥ -155 h GoTo Gojek Tokopedia 02 10 (@ 19 a
Semen Indonesia 04{ -01 A 48 PT Merdeka Copper Gold 02 -09 (¥ -a97 b
Indofood Sukses Makmur 0.7{ -04 # 29 ¥ Indah Kiat Pulp & Paper 02 -08 [f 13 D
PT Sarana Menara 03f{ -04 A 07 W sumber Alfaria Trijaya 15 -08 [ 194 2
Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024) Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)
Note: The Active Institutions weight is calculated by aggregating the total Note: The Active Institutions weight is calculated by aggregating the total
holdings of an equity held by active funds using Factset’s institutional holdings of an equity held by active funds using Factset’s institutional
ownership database and comparing the allocation against total holdings in ownership database and comparing the allocation against total holdings in
the MSCI Indonesia universe. the MSCI Indonesia universe.
Fig 16: MSCI Indonesia Sector PE Box Plot (forward 12M over past 10 years)
60 Indonesia - 10 Year P/E Ratio ° The tOp banks remain a very
®  Indonesia Current P/t crowded trade; re underweights,
50 1 we have contrarian BUY ratings for
. GoTo, Merdeka Copper and Sumber
401 Alfaria, with underlying rating
é N N ¢ momentum for these being mixed.
w [
) ol é : e Ex-financials and materials, all
other sectors are trading well
104 % % % below historical median PER.
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Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)

Fig 17: Indonesia Factor Style Performance (Daily Returns; Last 3M % Chg)

indonesia e President-elect Prabowo’s
ambitious economic plans
appear to be weighing on the

IDR and bonds, which also comes
amidst a tepid environment for
hard commodity exports.

e IDR has broken past MIBG year-
end target of 15,900 and Bl has
made explicit its commitment to
defend IDR via interventions,
SRBI instruments and interest

e rate increases if necessary.

e QUANTS: We continue to prefer
a defensive posture with a focus

on Value and Low Volatility
factor styles.

-1.00

Source: Maybank IBG Research, Factset (as of 28 Jun 2024) ® UNTR’ INDF, BBCA and HMSP
Note: The factor performance metric is a long-short metric calculated by taking the aggregate continue to screen well.
returns of the universe constituents in the top decile and subtracting the aggregate returns of

the bottom decile.
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Fig 18: Thailand: Active Funds Top 10 Overweight Stocks vs.

Consensus Rating Change
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Fig 19: Thailand: Active Funds Top 10 Underweight Stocks
vs. Consensus Rating Change
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Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)
Note: The Active Institutions weight is calculated by aggregating the total
holdings of an equity held by active funds using Factset’s institutional
ownership database and comparing the allocation against total holdings in

the MSCI Thailand universe.

Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)

Note: The Active Institutions weight is calculated by aggregating the total
holdings of an equity held by active funds using Factset’s institutional
ownership database and comparing the allocation against total holdings in
the MSCI Thailand universe.

Fig 20: MSCI Thailand Sector PE Box Plot (forward 12M over past 10 years)
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Fig 21: Thailand: Factor Style Performance (Daily Returns; Last 3M % Chg)
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Source: MAYBANK IBG Research, Factset (as of 28 Jun 2024)

Note: The long-short factor performance metric is calculated by taking the aggregate returns of
the universe constituents in the top decile and subtracting the aggregate returns of the bottom

decile.
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Banks and Healthcare, the latter a
sector we have initiated coverage
on with a Positive rating, dominate
the Overweights; among the top
Underweighted stocks, we have
BUY ratings for AOT and INTUCH.

Notable sectors trading at 10-year
lows on PER include financials (top
picks are KTB, TTB), energy (BCP),
utilities (GPSC), consumer disc.
(CPALL) and healthcare (BDMS, BH
and BCH).

QUANTS: Our preference for the
Quality factor style has paid off,
with daily long (top decile)-short
(bottom decile) returns rising from
sub 10bps to 29bps between our last
update and now.

The Thai market's risk off mode has
accelerated given the political
uncertainty, which explains market's
focus on, and outperformance of,
Low Volatility and Low Beta styles.

Our Quality style picks remain
unchanged for SABINA, INTUCH,
NETBAY and OSP. The rotation will
likely fall back to Value style; here
our top pick is KTB.
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Fig 22: Philippines - Active Funds Top 10 Overweight Stocks Fig 23: Philippines - Active Funds Top 10 Underweight Stocks

vs. Consensus Rating Change vs. Consensus Rating Change
Active 0O/Wvs  6M% Chg 6M Analyst Active U/Wwvs  6M%Chg 6M Analyst
Overweight Insti ~ MSCI Insti Shrs Rating Chg Underweight Insti  MSCI Insti Shrs  Rating Chg
International Container Terminal Service 5.2 WHaa |4 7.8 = Meralco 0.4 L) 0.8 =
BDO Unibank 155 $32 A 176 D SM Prime Holdings 83 [NE A 15 >
Ayala Land 98 Mza ¥ 65 = PLDT 12 EEEY  -334 W
Jollibee Foods 28 o9 % 22 @ Aboitiz Equity Ventures 02 -BIEWY 165 G
URC 2205 ¥ 96 ¥ JG Summit Holdings 0a Y 19 W
EPI 92| 04 A 62 ¥ SM Investments 129 -2 A 144 ¥
Ayala 27 08 A& 156 @ Metrobank 33 -13[B¥  -05 ¥
Metrobank 33 13 ¥ 05 Ayala 27 03 [EA 165 W
SM Investments 129K 26 A 144 0 BPI 92 .04 [ 6.2 ¥
JG Summit Holdings 0sf 26 ¥ 9 b URC 22 05 ¥ 96 W
Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024) Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)
Note: The Active Institutions weight is calculated by aggregating the total Note: The Active Institutions weight is calculated by aggregating the total
holdings of an equity held by active funds using Factset’s institutional holdings of an equity held by active funds using Factset’s institutional
ownership database and comparing the allocation against total holdings in ownership database and comparing the allocation against total holdings in
the MSCI Philippines universe. the MSCI Philippines universe.

Fig 24: MSCI Philippines Sector PE Box Plot (forward 12M over past 10 years)
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Fig 25: Philippines Factor Style Performance (Daily Returns, Last 3M % Chg)
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Source: Maybank IBG Research, Factset (as of 28 Jun 2024)

Note: The long-short factor performance metric is calculated by taking the aggregate returns of
the universe constituents in the top decile and subtracting the aggregate returns of the bottom
decile.
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SM Investments, one of our top
picks for the Phils, is among the
most Underweighted; note ratings
momentum for both OWs/UWs
appears to be quite negative.

All sectors ex-utilities are trading
at or near historical lows, with
discounting exacerbated by
political and macro headwinds.

BSP held rates at the last meet on
May 16 but signalled that it could
cut rates by 50bps in Aug, which
may implicate a weaker Peso
scenario.

At the fringe, BSP sees the
balance of risks to inflation has
shifted to the downside for 2024
and 2025 on stable oil prices and
lower food prices (helped by
recent fiscal measures to reduce
rice and energy prices) so the
balance of payments is not the
primary foci for markets.

QUANTS: Factor performance
indicates a current market
underweight on Philippines. We
continue to hold the view that
Value factors will in due time
attract capital flows - we like
GTCAP, PGOLD and JGS.
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Fig 26: Vietnam- Active Funds Top 10 Overweight Stocks vs.
Consensus Rating Change
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Fig 27: Vietnam - Active Funds Top 10 Underweight Stocks
vs. Consensus Rating Change

Active  O/Wvs 6M % Chg 6M Analyst

Overweight Insti MSCI  Insti Shrs Rating Chg
Hoa Phat Group w0l s gy 21 A
Vietnam Dairy Products o5l | asd 74 A
Khang Dien House Trading sol ] a2¢ 21 P
Sacombank sall ] 3s¥ .08 P
ssl Sec Corp 38l 214 12 W
Nam Long Investment 22 1.6 fp 6.4 b
Kinh Bac City Development Holding 18l 10 174
Vinh Hoan 15[ 1o -134 b
PetroVietnam Drilling 1.3/ 0.8 -105 dy
Ha Do Group 1.0 0.7 4p 02 D

Active  U/Wvs 6M%Chg 6M Analyst

Underweight Insti MSCI  InstiShrs  Rating Chg
Vietcombank 8.3 [ 5.0 S
BIDV 15 (Mg 506 A
Vingroup 10 [y 29 [
Petrovietnam Gas 21 (= [y dy
Sai Gon - Hanoi 0.1 A@d 68" av/a
Vietnam Export Import Com 0.2 0¥ 200" &N/A
KIDO Group 0.0 oW 583" /A
Development Investment 0.0 0¥ 218" &N/A
Tasco 0.0 044 33" an/A
Vietnam Joint Stock Comm 5.3 044 34 Y

Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)

Note: The Active Institutions weight is calculated by aggregating the total
holdings of an equity held by active funds using Factset’s institutional
ownership database and comparing the allocation against total holdings in
the MSCI Vietnam universe.

Source: MSCI, Factset, Maybank IBG Research (as of 28 Jun 2024)

Note: The Active Institutions weight is calculated by aggregating the total
holdings of an equity held by active funds using Factset’s institutional
ownership database and comparing the allocation against total holdings in
the MSCI Vietnam universe.

i : Vietnam Factor Style Performance (Daily Returns, b
Fig 28: Vi F Style Perf (Daily R 3M %Chg)

Vietnam

e  QUANTS: Value, Low Volatility and
Quality styles dominate the factor
performance list this round as a
weak Dong, interest rate increases
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Source: Maybank IBG Research, Factset (as of 28 Jun 2024)

Note: The factor performance metric is a long-short metric calculated by taking the aggregate
returns of the universe constituents in the top decile and subtracting the aggregate returns of the

bottom decile.

m 29: Quantitative Factors for Each Model Portfolio

Style Name Factor Name Factor Description
Value Earnings Yield next 12m forecast eps scaled by price (country neutral)
Value Book Value Yield last reported book value per share scaled by price (sector neutral)
Value Free Cash Flow Yield last 12m FCF per share scaled by price
Value EBIT/EV Multiple last 12m EBIT scaled by Enterprise Value
Value/Momentum Earnings Revision 3m change in next 12m forecast eps
Momentum Long-term Price Momentum past 12m USD total return
(12m)
Momentum Short-term Price Reversal past 1m USD total return - lower better
(1m)
Momentum Risk-adjusted Price past 12m USD total return excluding past 1m scaled by past 12m
Momentum total return standard deviation
Growth Short-term Historical Growth past 12m eps growth and past 12m sales per share growth
Growth Long-term Historical Growth past 5y CAGR EPS and past 5y CAGR sales per share
Growth Forward Earnings Growth FY2 eps forecast vs FY1 eps forecast
Growth EBIT Margin Growth last 12m EBIT scaled by sales vs 1y ago
Growth Analyst Sentiment 3m change in analyst rating and eps upgrades vs downgrades over
past 3m
Quality Return on Equity last 12m net income scaled by average equity
Quality Return on Invested Capital last 12Zm net income scaled by average invested capital
Quality Debt to Equity last reported debt to equity - lower better
Quality Earnings Certainty FY2 eps standard deviation scaled by mean and standard deviation
of 5y annual eps growth - lower better
Quality Yield last 12m dividend yield

Low Volatility
Low Volatility

Low Volatility

Low Volatility

Return Volatility

Return Volatility (country
neutral)

Return Volatility (sector
neutral)

Beta

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

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

3y market beta - lower better

Source: Maybank IBG Research

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

July 5, 2024

and foreign outflows pressuring
valuations.

e  Growth style companies are clearly
laggards but here is where risk-
] reward is best for investors with a
s T W medium-term horizon.
e  HPG, PVD and STB are our top picks

in this category.
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Fig 30: ASEAN: regional market valuations

Maybank

Index PER (x) Growth (%) ROE (%) P/B (x) Yield (%)
2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
Malaysia 1,585 14.5 13.4 -0.8 8.0 9.4 9.7 1.4 1.3 4.2 4.4
Singapore 3,343 10.7 10.3 6.1 3.2 10.0 10.1 1.1 1.0 5.5 5.7
Indonesia 6,968 13.0 11.8 0.8 2.9 13.9 14.7 1.8 1.7 4.9 5.0
Thailand 1,309 13.9 12.9 24.4 8.2 8.4 8.9 1.5 1.5 3.2 3.5
Philippines 6,391 11.1 10.2 7.1 8.8 12.9 12.7 1.4 1.3 2.9 3.1
Vietnam 1,259 11.6 9.7 35.7 15.0 13.8 14.4 1.6 1.4 2.8 3.1
Source: Maybank IBG Research, MSCI, Bloomberg (as at 27 Jun 2024)
Fig 31: Asia: market performance (benchmark indices)
Taiwan 217 Ta||nw;2 ] 103 200
Japan ] 176 MSCI Asia ex Jap 2024 9 ] 8.2
Vietnam i 114 Vietnam v 6.2
India | 10.6 Malaysia gL;Jz;re)/(Ioss) " — 6 1
Malaysia — 90 Hong Kong L 1 40
Korea | 48 Japan Je 3
Hong Kong 39 2024 YTD % Singapore 03
Singapore | 32 gain/(loss) in Korea (23) =
Philippines 09 o local currencies Shanghai (3.3) ]
Shanghai (1.0) = Philippines (6.6) i
Indonesia  (4.2) Indonesia (10.1) i
Thailand (7.5) Thailand ~ (14.0)
(10) 0 10 20 30 200 (15 (10) (5 0 5 10 15 20 25

Source: Bloomberg (as of 27 Jun 2024), Maybank IBG Research (chart)

Fig 32: ASEAN: index targets, earnings and sector weightings

Source: Bloomberg (as of 27 Jun 2024), Maybank IBG Research (chart)

Index 12m Target Up/(Downside) Basis / Earnings growth / Overweights (OW) / Underweights (UW)
(pts) (pts) %
14.7x fwd PER, -0.75 std. dev. vs. historical mean (16x); MKE 2023/2024E/2025E KLCI
Malaysia 1585 1.680 +6.0% earnings growth at +3.0%/+12.9%/+9.5%, respectively (2022/23 includes Cukai Makmur
(KLCI) ’ ’ e impact, -91% YoY slump in Glove sector profit); OW: Banks, RE, Tech (Software),
Consumer Staples, Gaming, Gloves, O&G, Aviation, Construction, O&G UW: Petrochem.
singapore Weighted bottom up fundamentals and target PE, PB top down valuation TP. OW:
sTI) 3,343 3,583 +7.2% Gaming, Industrials, Internet, SMIDs, Telecom, Banks, Property Developers, REITs,
Healthcare, Technology Manufacturing, UW: Plantations.
Indonesia Target 2024F PE at 13.6x, implying -1std deviation vs average 10Y forward PER (15.3x).
(JCly 6,968 8,000 +14.8% MIBG 2023/2024E/2025E JCI positive earnings growth at 4.7%/1.9%/6.8%. OW: Metals &
Mining (select), Property (select), and Telco (select).

Thailand 16.9x fwd PER, in line with 10Y average on THB95 2024E EPS; MST 2024E SET Index EPS
(SET) 1,309 1,600 +22.2% growth at +24.4%. OW: Energy, Telcos, Retail; UW: Tourism (hotels, hospitals, airport,
airlines), and petrochemicals.

Philippines 13x fwd PER, a discount to the‘1OY mean of 17.0x; MIBG FY24/25E market earnings
(PSEi) 6,391 7,600 +18.9% growth at +7.1%/+8.8%, respectively. OW: conglos (select), banks (select), consumer

(select) and power/utilities (select); UW: transport; '\: property/REITs and telco.
Vietnam 1.259 1.250 0.7% 12.1x fwd PER, 12% discount to 5-year mean; FY23E/24E market earnings growth at -
(VNINDEX) ’ ’ . 3.4%/+19.8%; OW: Banks, Energy, Property, IPs, IT, Brokerage, Consumer UW: Beverage.

Source: Bloomberg (as of 27 Jun 2024), Maybank IBG Research

Fig 33: ASEAN: foreign net buy / (sell) comp

Fig 34: Regional Indices: Relative Performance
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q Performance (%) Performance (%)
Ticker M M YD R IR SR
] MSCI Asia ex-] MKAS) Index (0.3) 6.7 §. 9.4 (22.1) b1
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i MSCIEM MXEF Index (0.8) 44 57 8.7 (21.6) Lb
J Indces i ASEAN SO incex e 23 B (19 (B3 (B
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Source: Bloomberg (as of 27 Jun 2024), Maybank IBG Research
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Fig 35: ASEAN 5 (ex-SG): Cumulative foreign net buy/(sell)
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Fig 36: ASEAN 5 equities rolling 12M foreign net buy/(sell)
value as a % of market capitalisation
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Source: Bursa Malaysia, Bloomberg, Maybank IBG Research (calculation, chart) Source: Bloomberg, Maybank IBG Research (calculation, chart)
Fig 37: ASEAN 5: Foreign net buy/(sell)
Monthly (USD mil) Indonesia Philippines Thailand Yietnam Malaysia
Jun-24 (92) (104) (950) (652) (13)
May-24 (B81) (174) (455) (613) 315
Apr-24 (1,141) (412) 108 (239) (288)
Mar-24 506 (46) (1,145) (456) (610)
Feb-24 646 129 82 (113) 277
Jan-24 534 80 (870) 7 145
Dec-23 497 18 (2) (411) 55
Mov-23 (30) 19 (548) (159) N
Oct-23 (496) (171) (431) (112) (460)
Sep-23 (263) (4564) (616) (188) 144
Aug-23 (1,319) (131) (443) (110) £y
Jul-23 182 334 (361) (36) 308
2023 (353) (B61) (5,507) (1,026) (498)
022 4,267 (1,245) 5,960 1,094 1,095
piiral 2,688 (5) (1,632) (2,537) (773)
Source: Bloomberg, Bursa Malaysia, Maybank IBG Research (compilation)
Fig 38: Fixed Income: Government Bond Yield Forecast
. Current
10-year Yield (%) Outlook (as of 20 Jun 2024) 2Q2024 3Q2024 4Q2024 1Q2025
China Neutral 2.24 2.30 2.30 2.25 2.25
Indonesia Neutral 7.12 7.00 6.75 6.50 6.00
Malaysia Mildly Bullish 3.86 3.75 3.75 3.60 3.50
Philippines Neutral 6.67 6.50 6.25 6.25 6.00
Singapore Mildly Bullish 3.16 3.25 3.00 2.90 2.75
Thailand Neutral 2.73 2.70 2.60 2.50 2.25
uUs Mildly Bullish 4.26 4.00 3.75 3.50 3.25

Source: Bloomberg, Maybank IBG Research

July 5, 2024
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Fig 39: ASEAN-6 Key Macroeconomic Indicators

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

2021 | 2022 | 2023 | 2024E | 2025E | 2021 | 2022 | 2023 | 2024E | 2025E | 2021 | 2022 | 2023 | 2024E | 2025E
Global 6.3 3.5 3.2 2.9 3.0 4.7 8.7 6.8 5.3 3.8 -
us 5.8 1.9 2.5 1.8 1.8 4.7 8.0 4.1 3.0 2.3 0.125 | 4.375 | 5.375 | 4.875 | 3.875
China 8.5 3.0 5.2 4.8 4.5 0.9 2.0 0.2 0.7 1.5 3.80 3.65 3.45 3.35 3.00
Indonesia 3.7 5.3 5.0 5.1 5.2 1.6 4.2 3.7 3.0 3.0 3.50 5.50 6.00 6.25 5.50
Malaysia 3.3 8.9 3.6 4.7 5.1 2.5 3.4 2.5 2.4 3.0 1.75 2.75 3.00 3.00 3.00
Philippines 5.7 7.6 5.5 6.0 6.2 3.9 5.8 6.0 3.5 3.0 2.00 5.50 6.50 6.25 5.25
Singapore 8.9 3.6 1.1 2.4 2.1 2.3 6.2 4.8 2.6 1.8 0.19 3.10 3.71 3.4 3.0
Thailand 1.6 2.6 1.9 2.4 2.8 1.2 6.1 1.2 0.9 1.8 0.50 1.25 2.50 2.50 2.25
Vietnam 2.6 8.0 5.1 5.8 6.2 1.8 3.2 3.3 3.7 3.4 4.00 6.00 4.75 5.25 5.25
Cambodia 3.0 5.2 5.4 5.9 6.0 2.9 5.3 2.5 3.0 3.0 2.00 2.00 2.00 2.00 2.00

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

2021 | 2022 | 2023 | 2024E | 2025E | 2021 | 2022 | 2023 | 2024E | 2025E | 2021 | 2022 | 2023 | 2024E | 2025E
Indonesia 18.0 16.2 1.3 3.0 6.6 3.8 3.9 4.4 4.2 4.9 2.0 4.9 4.8 4.9 5.2
Malaysia 18.5 14.5 (8.1) 5.5 5.9 (0.7) 6.8 5.5 8.3 7.4 1.8 11.3 4.7 5.1 5.7
Philippines 8.0 11.0 1.4 6.9 8.9 9.9 9.7 8.2 8.3 9.8 4.2 8.3 5.6 5.2 6.4
Singapore 1.7 -1.3 2.4 3.1 2.7 18.0 1.6 -0.2 2.0 2.1 6.6 9.7 3.8 3.4 3.3
Thailand 11.1 6.8 1.4 4.4 4.0 3.1 2.2 0.3 2.4 2.9 0.6 6.3 3.9 3.1 2.5
Vietnam 14.0 4.9 -2.5 9.0 8.6 2.8 5.6 4.6 6.6 6.8 2.2 7.7 3.3 5.3 5.5
Cambodia 6.4 21.0 0.9 8.5 8.0 4.5 4.3 5.4 7.0 6.8 (2.0) 3.6 5.0 6.0 5.8
China* 1.9 0.5 (0.6) 1.0 0.7 12.0 5.4 4.3 4.4 4.6 13.1 2.3 6.4 4.1 4.2

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.

Fig 40: USD vs. Major & Regional Currencies Forecast

Spot

(as of 21 Jun 2024) 2Q24 3Q24 4Q24 1Q25 2Q25
DXY (Dollar Index) 105.55 105.25 104.04 103.07 102.24 101.36
Japanese Yen 158.98 160.00 155.00 152.00 150.00 148.00
Euro 1.07 1.0800 1.0900 1.1000 1.1100 1.1200
Pounds Sterling 1.27 1.2650 1.2700 1.2700 1.2700 1.2800
Australian Dollar 0.67 0.6700 0.6800 0.6800 0.6900 0.6900
Renminbi 7.26 7.23 7.25 7.25 7.25 7.25
Indian Rupee 83.62 83.50 82.50 82.00 81.00 81.00
HK Dollar 7.80 7.80 7.78 7.78 7.77 7.77
Taiwan Dollar 32.31 32.00 31.50 31.00 31.00 30.00
Korean Won 1388 1350 1330 1310 1290 1280
Singapore Dollar 1.3535 1.3500 1.3450 1.3350 1.3300 1.3300
Malaysian Ringgit 4.7345 4.70 4.65 4.60 4.55 4.50
Indonesian Rupiah 16455 16500 16250 15900 15700 15500
Thai Baht 36.68 37.00 36.50 36.00 35.50 35.00
Philippines Peso 58.8130 58.00 57.00 56.25 55.50 55.00
Vietnamese Dong 25455 25450 25150 25000 25000 24800

Source: Bloomberg, Maybank FX Research & Strategy
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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 (“I0OD”) 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 responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own 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 5 July 2024, 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 5 July 2024, 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 5 July 2024, 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.

July 5, 2024 15



ASEAN Equity Strategy

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

Stockbroking Business:

Level 8, Tower C, Dataran Maybank,
No.1, Jalan Maarof

59000 Kuala Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Indonesia

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

Philippines

Keith Roy
keith_roy@maybank.com
Tel: (63) 2 5322 3184

July 5, 2024

Maybank Securities Pte Ltd
Maybank Research Pte Ltd
50 North Canal Road
Singapore 059304

Tel: (65) 6336 9090

PT Maybank Sekuritas Indonesia
Sentral Senayan Ill, 22™ Floor

JL. Asia Afrika No. 8

Gelora Bung Karno, Senayan
Jakarta 10270, Indonesia

Tel: (62) 21 2557 1188
Fax: (62) 21 2557 1189

Maybank Securities (Thailand) PCL
999/9 The Offices at Central World,
20" - 21° Floor,

Rama 1 Road Pathumwan,

Bangkok 10330, Thailand

Tel: (66) 2 658 6817 (sales)
Tel: (66) 2 658 6801 (research)

London

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

India

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

Maybank Securities (London) Ltd
PNB House

77 Queen Victoria Street

London EC4V 4AY, UK

Tel: (44) 20 7332 0221
Fax: (44) 20 7332 0302

MIB Securities India Pte Ltd
1101, 11*" 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

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

www.maybank.com/investment-banking
www.maybank-keresearch.com

Maybank

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

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



	ExDisclaimer
	FrontPage
	ToBeSaved06
	Title
	Rating
	ToBeSaved03
	OLE_LINK1
	DisclaimerPage
	DISC3__Disclosures
	OLE_LINK2
	OLE_LINK3
	OLE_LINK7

