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If Trump wins 

 

 

 

 

Risks abound, but Singapore may be a relative winner 

A potential Trump presidential victory could result in an escalation of the 

US-China trade & tech war, while also raising global tariffs and 

protectionist policies. Singapore is unlikely to be spared. Yet an existing 

US-Singapore FTA, a big bi-lateral trade deficit and diversified imports may 

blunt the sharpest corners. Banks are likely to benefit from facilitating 

North-South and South-US flows, while industrials could see upside from 

onshoring and US fiscal stimulus. Manufacturing and Internet could also 

see opportunities. REITs – especially those with China and FX exposure - 

may see downside risks. Top Trump 2.0 picks:  CSE, OCBC, SEA, STE, UOB. 

Trump 2.0 could bring dramatic trade policy changes 

Donald Trump’s lead in the polls have widened following the US 

presidential debate on 27 June. An election victory in November could 

lead to five potential policy shocks: (a) imposing tariffs of >60% on China 

and blanket 10% on rest of the world; (b) eliminating “deminimis” of $800; 

(c) imposing tariffs on “currency manipulators”; (d) imposing tariffs on 

carbon-heavy imports; and (e) revoking China’s Most Favored Nation (MFN) 

status. Singapore is unlikely to be spared from collateral damage. 

However, a diversified import base, a US-Singapore free trade agreement 

(FTA), a bilateral trade deficit as a large importer of US services including 

R&D, IP, and professional & management services could give some buffer. 

REITs face downside risks, manufacturing mixed  

Leading to Trump’s first election, REITS fell 10% over 3-months. In the 

current backdrop, increased regional macro & FX uncertainties may 

increase sector volatility. REITs with exposure to China and Vietnam 

(where a widening trade surplus with the US and growing China FDI are 

risks), could have operational impacts. MLT and MPACT derive 25%-33% of 

revenues from Greater China. Companies with sizable Chinese 

manufacturing bases could face stiffer tariff threats; AZTECH’s main 

operating footprint is in China. Recalibration of energy markets - 

especially alternative energy - could impact executing SCI’s green-energy 

transition strategy, at least in the short term.  

Opportunities for banks, industrials, internet 

ASEAN could have an upper hand from lower expected tariffs than China 

(60% vs. 10%). This could continue to encourage supply chain shifts from 

North Asia. Plus, the US-Singapore FTA may catalyze safe-haven wealth 

flows. The banks – especially OCBC and UOB - with sizable ASEAN 

footprints, USD funding and strong wealth franchises should be key 

beneficiaries in bridging these flows as well as onshoring flows to the US. 

Industrials such as STE - where 40% of assets are US-based - should benefit 

from onshoring as well as potential manufacturing and defense spending 

stimulus. Tech manufacturers such as FRKN, VMS could benefit from trade 

diversification away from China. Separately, SEA’s ASEAN centric 

positioning could be an advantage as China centric platforms in the US 

face difficult operating conditions.  

 Analyst 

 

 
 
 
 

Top Trump 2.0  Picks 

Stock M.Cap Rec Price TP 

  USDm  LCY LCY 

CSE 213 Buy 0.42 0.64 

OCBC 50,382 Hold 15.05 15.21 

Sea Ltd 38,582 Buy 72.96 90.00 

ST Engrg 9,863 Buy 4.26 4.60 

UOB 40,664 Hold 32.53 31.03 
 

Source: FactSet, Maybank IBG Research 
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Sector and stock impact from a Trump win 

Fig 1: Sector and stock impact from a Trump win 

Sector Sector outlook Potential Winners Potential Losers Analyst 

Banks & 
Financials 

Imposition of a 60% blanket tariff on China and a 10% 
tariff on imports from other countries - including 
ASEAN - could dampen the progress of supply chain 
relocations. ASEAN has benefitted from North-South 
supply chain shifts and China+1 risk management 
from corporates. Further, revocation of China's most 
favoured nation status could add more uncertainty 
around globalised supply chains. In such a backdrop, 
supply chain shifts to ASEAN may potentially slow. 
This will create headwinds for the regional integrated 
strategies and infrastructure investments by 
Singapore banks. That said, the tariff arbitrage of 60% 
China vs. 10% ASEAN, should continue to encourage 
investments in to the region. Singapore's FTA with the 
US, could be a critical differentiator that favours 
Singapore banks vs. peers in the region. Additionally, 
8-10% of loan books are in RoW developed markets, 
including the US. With new trade policies encouraging 
on-shoring to the US, Singapore banks may benefit 
from loan growth there as network customers 
increase investments. Separately, Singapore may 
enjoy continued safe-haven wealth flows from North 
Asia as economic and policy uncertainty grows. 
Higher for longer interest rates as a result of 
continued high deficits and high inflation (as a result 
of tariffs) could also be supportive of NIMs. On the 
other hand, increased volatility in FDI and 
uncertainty of orders as companies and countries deal 
with rapidly changing US policies could impact cash 
flows and employment in key ASEAN export 
dependant countries leading to higher NPL risks. 
 

OCBC and UOB could be 
key beneficiaries given 
integrated, ASEAN 
operations. These should 
benefit from shifting 
supply chains. Also 
exposure to US lending 
could get a boost from 
network customers 
increasing onshoring 
investments there. North 
Asia wealth flows could 
drive wealth 
management growth. 

Limited ASEAN footprint 
may impact DBS' 
market share and 
slower North Asia 
growth has downside 
risks. Nevertheless, the 
Group could be a key 
beneficiary of 
safehaven wealth flows 
from North Asia and 
network customer 
financing for onshoring 
in the US. 

Thilan 
Wickramasinghe 

Industrials Reshoring of industrial capacity to US, policy-
inclination towards a stronger dollar and taxation of 
carbon heavy imports can provide tailwinds for the 
industrial sector. ST Engineering has grown its US 
presence significantly through organic and inorganic 
means and the Group is a substantial USD earner. 
With US first policies, we expect its onshore presence 
to garner more contract wins across key business 
verticals. Taxation of carbon heavy imports may 
result in faster acceleration of renewable energy 
within the industrial value chain of countries, such as 
Vietnam, which is a growing exporter to US. About 
11% of Sembcorp Industries renewable power 
generation capacity is in Vietnam and has almost 
doubled over last two years. That said, any 
deflationary shock at the macro level will provide the 
brakes to industrial activity and SCI and STE would 
not be immune. 
 

STE has close to 40% of 
assets in US and earns 
about a third of the 
revenue from US. Any 
reduction of taxes (like 
in Trump 1.0) or fiscal 
stimulus for 
manufacturing in US can 
be beneficial. Further, 
higher level of global 
defence spending and 
Singapore's s huge 
services imports from 
the US, including R&D 
services and intellectual 
property, should benefit 
STE 

SCI may face short term 
headwinds as adverse 
movements in 
electricity prices and 
natural gas prices can 
curb margins in its 
conventional business. 
Excess renewable 
capacity in China may 
be a headwind. 
Further, our macro 
team assigns a low 
probability on taxation 
of carbon-heavy 
imports. That said, long 
term thesis of energy 
transition remains 
intact 

Krishna Guha 

 

Source: Company data, Maybank IBG Research 
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Fig 1a: Sector and stock impact from a Trump win 

Sector Sector outlook Potential Winners Potential Losers Analyst 

Internet Outside of Free Fire (Garena’s – owned by SEA Ltd – 
free-to-play battle royale game), SEA and Grab have 
minimal operations in US. As such they should not be 
directly impacted by the imposition of higher US 
tariffs. However, we see multiple outcome of the 
US’s import tariff imposition on SEA’s China centric 
competitors – TikTok Shop, Temu, Shein. How TikTok 
Shop, Temu and Shein reposition their business 
strategy in the wake of import tariffs could have 
potential impacts on their ASEAN strategies and by 
extension, SEA Limited. We discuss potential 
scenarios below:  
1. As operating in US becomes tough, we see those 
competitors potentially become more active in 
ASEAN. This scenario would be potentially negative 
for SEA. However, we think unit economics are 
unviable in the low basket size ASEAN markets for  
cross border platforms such as Shein etc., given high 
logistics costs. ASEAN regulators have also imposed 
import duties on the cross border platforms – further 
limiting their competitiveness in ASEAN. 
 
 
 

SEA's ASEAN centric 
positioning is an 
advantage compared to 
China centric, cross-
border platforms such as 
Shein, Temu, TikTok 
Shop etc. As operating in 
the US becomes tough, 
profitability of the China 
centric competitors may 
take a hit, which in turn 
impact their ability to 
compete/burn cash in 
other markets. This 
scenario would be 
potentially positive for 
SEA. Separately, if the 
US imposes higher tariffs 
on China centric video 
games, it would be 
positive for SEA given 
Free Fire is not 
considered China-based. 
 
Grab operations are 
unrelated to US and as 
such should have neutral 
impact.  
 

NA Hussaini Saifee 

Plantations According to Oil World estimates, US consumed 
1.737mt of palm oil (excluding derivative products) in 
2023, or 2.1% of global palm oil consumption of 
81.886mt. This makes US the 9th largest consumer of 
palm oil in the world in 2023. Due to its geographical 
location, we believe US sourced a portion of its palm 
oil imports from the South American nations. A 10% 
import tariff on palm oil emanating from ASEAN will 
surely hurt exports to the US. However this tariff war 
may open up opportunity elsewhere such as China. If 
China retaliates with higher tariffs on US soybean 
products, it may end up importing more palm oil from 
ASEAN. 
 

Wilmar may be a 
beneficiary, if China 
increases imports of 
palm oil to substitute 
lower soybean imports 
from the US. The Group's 
scale in sourcing as well 
as domestic refining 
capacity should be a 
competitive advantage 

NA Ong Chee Ting 

Property - 
Developers/ 
REITS 

Trump 1.0 saw SREIT index fall 10% over 3 months 
leading to the US election outcome in mid-Nov 2016. 
Subsequently, the index rose more than 20% over 
next 12 months despite 100bps rate hike and USD 
yield curve steepening. This came on the back of 
reflation and economic growth overcoming rate 
concerns. Our macro team sees ample macro 
uncertainties from Trump 2.0 - escalation of trade 
war and a potential deflationary shock. In our view, 
this may also put pressure on regional currencies. In 
such a situation, Singapore, with its FTA with the US, 
can benefit from safe haven wealth flows as well as 
direct investments. This should lend support to SREIT 
sector. Further catalysts can come from favourable 
economic growth and/or supportive valuation. 
 

CICT, CLAR - With 
expectation of further 
macro uncertainties, we 
recommend to stay 
invested in liquid large 
cap names. While the 
yields may not be that 
high, better credit 
rating, limited FX risks 
and diversified revenue 
mix should provide a less 
volatile path to a 
reasonable total return. 

MLT, MPACT - Our 
macro team highlights 
China and Vietnam as 
most vulnerable to 
trade war. Further, 
regional FX 
depreciation will be an 
added risk. MLT derives 
c.25% of revenue from 
China and Vietnam. 
MPACT derives about a 
third of revenue from 
Greater China.  

Krishna Guha 

 

Source: Company data, Maybank IBG Research 
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Fig 1b: Sector and stock impact from a Trump win 

Sector Sector outlook Potential Winners Potential Losers Analyst 

SMIDs Worsening trade relations between US and China 
following higher US tariffs, could result in more 
protectionism. This could eliminate China related 
players for US projects., especially in government 
tenders. US local vendors as well as non-Chinese 
vendors may benefit as a result.  

CSE Global should 
continue to benefit as a 
Singaporean vendor with 
less competition from 
China related system 
integrators in the US. 
Higher tariffs could also 
put CSE in a much better 
pricing position  
compared to Chinese 
competitors 
 

NA Jarick Seet/ 
Eric Ong 

Technology 
Manufacturing 

A 60% blanket tariff on China, could force 
manufacturers to hasten the diversification of their  
plants away from China. SEA players are likely to 
benefit the most as most manufacturing activities are 
already being moved to the region  As a result, we 
expect players with a Malaysian manufacturing 
footprint to benefit more given an already strong 
ecosystem and infrastructure. Plus projects like the 
Johor-Singapore SEZ could enable relocating 
corporates to benefit from the Singapore-US FTA as 
well as Malaysia's deep manufacturing capabilities. 

Frencken & Venture. 
Both have a large 
manufacturing footprints 
in Malaysia, which are 
benefitting from new 
orders due to this trade 
diversification and could 
expand their facilities if 
needed. 

Aztech Global. 
Currently the Group's 
main operating 
footprint is in China 
servicing their main 
customer.  Some 
capacity is shifting  to a 
new plant in Malaysia. 
However, higher China 
tariffs could accelerate 
the shift to Malaysia,  
which may result in 
more CAPEX needed for 
Malaysia, plus excess 
capacity in China. 
 

Jarick Seet 

Telecom  Telecoms have high domestic exposure and as such 
we do not see any direct impact of the US-China 
tariff wars. However, if the newer tariffs helps to 
accelerate the supply-chain shift to ASEAN, we see 
both Singtel and Starhub benefits on the back of 
higher telco enterprise/bandwidth/cloud services 
demand. More so for Singtel, as it has also exposure 
in Indonesia, Thailand and Philippines through its 
Associates. We also see potential benefits for ASEAN 
as shift in supply chain to also drive data centre 
demand which particularly helps Singtel. 
 

SingTel - Enterprise and 
data centre beneficiary 
of shift in supply chain to 
ASEAN. 

NA Hussaini Saifee 

 

Source: Company data, Maybank IBG Research 

 

 

Top Trump 2.0 Picks 

Fig 2: Top Trump Picks 

Stock BBG M.Cap Rec Price TP Upside EPS gr. (%) P/E (x) ROE (%) P/B (x) Div Yield (%) 

  Code USDm  LCY LCY % 24E 25E 24E 25E 24E 25E 24E 25E 24E 25E 

CSE CSE SP 213 Buy 0.42 0.64 54.2 366.7 33.3 9.9 7.4 11.0 10.6 1.1 0.9 6.7 6.7 

OCBC OCBC SP 50,382 Hold 15.05 15.21 1.1 6.3 0.0 8.9 8.9 13.3 12.5 1.2 1.1 6.0 6.0 

Sea Ltd SE US 38,582 Buy 72.96 90.00 23.4 NA 115.1 64.2 29.9 11.3 16.3 4.9 3.9 - - 

ST Engrg STE SP 9,863 Buy 4.26 4.60 8.0 20.2 12.8 18.8 16.7 27.3 29.5 5.1 4.8 5.0 5.6 

UOB UOB SP 40,664 Hold 32.53 31.03 (4.6) (2.7) 5.6 9.0 8.6 12.9 12.1 1.1 1.0 5.5 5.8 
 

Source: FactSet, Maybank IBG Research 
 

 

 



 

July 9, 2024 5 

 

Strategy Research   

Appendix 1: Stocks mentioned 

Fig 3: Stocks mentioned 

Stock BBG M.Cap Rec Price TP Upside EPS gr. (%) P/E (x) ROE (%) P/B (x) Div Yield (%) 

  Code USDm  LCY LCY % 24E 25E 24E 25E 24E 25E 24E 25E 24E 25E 

Aztech Global AZTECH SP 585 Buy 1.02 1.14 11.8 10.9 11.2 7.1 6.4 29.8 28.3 2.0 1.8 8.4 9.3 

CICT CICT SP 9,937 Buy 1.99 2.05 3.0 (15.9) 3.9 17.8 17.3 5.1 5.2 0.9 0.9 5.5 5.7 

CLAR CLAR SP 8,313 Hold 2.55 2.65 3.9 NA 2.8 18.0 17.5 6.3 6.3 1.1 1.1 5.7 5.9 

CSE CSE SP 213 Buy 0.42 0.64 54.2 366.7 33.3 9.9 7.4 11.0 10.6 1.1 0.9 6.7 6.7 

DBS  DBS SP 78,466 Buy 37.18 38.87 4.5 1.7 5.4 10.0 9.5 17.1 15.7 1.7 1.5 5.9 6.5 

Grab GRAB US 13,632 Hold 3.55 4.00 12.7 NM NM - 107.6 (1.5) 3.2 2.2 2.1 - - 

MLT MLT SP 4,686 Hold 1.26 1.30 3.2 (13.2) (5.1) 21.4 22.5 5.1 5.0 0.8 0.8 6.1 5.7 

MPACT MPACT SP 4,755 Hold 1.22 1.30 6.6 1.2 3.6 14.5 14.0 4.6 4.6 0.7 0.7 6.9 7.1 

OCBC OCBC SP 50,382 Hold 15.05 15.21 1.1 6.3 - 8.9 8.9 13.3 12.5 1.2 1.1 6.0 6.0 

Sea Ltd SE US 38,582 Buy 72.96 90.00 23.4 NA 115.1 64.2 29.9 11.3 16.3 4.9 3.9 - - 

Sembcorp Ind. SCI SP 6,231 Buy 4.72 6.30 33.5 (15.9) 3.9 9.9 9.5 20.2 20.0 1.7 1.6 1.7 1.7 

SingTel ST SP 34,775 Buy 2.84 3.40 19.7 14.6 23.6 18.1 14.6 10.2 11.5 1.9 1.9 4.6 5.1 

StarHub STH SP 1,568 Buy 1.23 1.44 17.1 8.1 15.1 13.2 11.5 33.3 29.1 3.5 3.2 5.7 6.0 

ST Engrg STE SP 9,863 Buy 4.26 4.60 8.0 20.2 12.8 18.8 16.7 27.3 29.5 5.1 4.8 5.0 5.6 

UOB UOB SP 40,664 Hold 32.53 31.03 (4.6) (2.7) 5.6 9.0 8.6 12.9 12.1 1.1 1.0 5.5 5.8 

Venture VMS SP 3,175 Buy 14.69 15.80 7.6 6.3 6.5 14.9 14.0 9.9 10.4 1.5 1.4 5.1 5.1 
 

Source: FactSet, Maybank IBG Research 
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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. Tha ipat 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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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 9 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 9 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 9 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. 

 

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. 
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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 
Tel: (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 5322 3184 

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

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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