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Strong momentum likely to sustain in 4Q24  

We estimate robust Shopee and Grab GMV growth of 18% and 17% YoY, 

respectively, in 4Q24. This is underpinned by relatively robust macro and 

stable competition which in turn favours large operators. On the 

monetisation front, we see divergent trends with Shopee raising seller 

take-rates while Grab’s services are becoming affordable relative to its 

competitors. We see these as steps in the right direction as 1) E-commerce 

seller take-rates in ASEAN are on the lower side vs. the global average and 

2) we earlier flagged supply/demand pressure for Grab services which it 

is now addressing which in turn should help to sustain GMV growth. In 4Q, 

we expect slight margin pressure in SE’s gaming and Grab’s mobility and 

fintech businesses. However, we see this as tactical and seasonal in nature 

and as such don’t see it as a cause of concern. We maintain our BUYs on 

SE and Grab with SE preferred over Grab. 

SE: Strong ECom/DFS; seasonal Gaming softness  

We estimate Shopee GMV to grow at 18% YoY/9% QoQ in 4Q24. Robust 

growth is underpinned by relatively healthy spending, rational competition 

and stable forex. Factoring a full quarter impact of take-rate increases in 

2H24 as well as higher Ad contribution, we expect Shopee revenues to 

grow 35% YoY/10% QoQ. We expect Shopee momentum to have an even 

bigger transmission effect on DFS services where we expect revenues to 

grow 42% YoY/9% QoQ although we do see slight contraction in loans 

outstanding owing to forex. Expect Garena to post a healthy 18% YoY 

booking growth but decline 3% QoQ owing to seasonality. We also expect 

Garena Adj. EBITDA to decline 5% QoQ due to seasonality as well as upfront 

marketing cost linked to Delta Force and NFS launches. Similar to last year, 

we see risk of goodwill impairment bookings in 4Q24. Looking forward, we 

see Shopee competition remaining relatively stable which in turn should 

pave the way for commission rate hikes, higher Ads penetration and 

superior DFS growth. Garena’s Free City game is in soft launch but has 

garnered a rating of 4.3 on Uptodown (similar to Free Fire Max). We 

believe this creates room for potential upside surprises.  

Grab: Elevated GMV growth; slight margin pressure 
but not a cause for concern 

We estimate Grab on-demand GMV to grow 17% YoY/5% QoQ – an 

acceleration vs. 3Q growth of 15% YoY. This is helped by faster growth in 

food delivery GMV (16% YoY vs. 12% YoY in 3Q24). Expect mobility GMV to 

remain firm at 20% YoY in 4Q. While GMV growth remained strong, we 

expect Adj. EBITDA/GMV margins to ease sequentially owing to: 1) 20bps 

mobility margin decline on higher incentives needed to maintain 2W driver 

supply in the rainy season and 2) slightly higher delivery consumer 

incentives in Indonesia in response to competition from Gojek. Based on 

our mobility pricing tracker, we see Grab premium vs. Gojek/Tada is 

narrowing in Singapore while in Indonesia Grab is now at a discount to 

Gojek. As such, we see Grab is able to address affordability 

concerns/driver supply but still holding GMV growth with relative margin 

stability. Expect fintech revenue momentum to sustain in 4Q24 (up 33% 

YoY/12% QoQ), but expect losses to widen slightly owing to upfront 

provisioning cost as Grab underwrites long-tenured loans. 

 

 Analysts 

 

 
 
 
 

[Unchanged]POSITIVE

Hussaini Saifee

(65) 6231 5837

hussaini.saifee@maybank.com

Etta Rusdiana Putra

(62) 21 8066 8683

etta.putra@maybank.com

Results release date: 
Grab – 19th Feb 2025 
Sea Ltd – Early March 2025 (tentative) 
 
 
Abbreviations: 
DFS – Digital Financial Services 
NFS – Need for speed 
BNPL – Buy now pay later 
ORH – online ride hailing 
GMV – Gross merchandise value 
ODS – On demand services 
GTV - Gross Transaction Value 
 
 
 
 
 
 
Companies mentioned: 
Blue Bird (BIRD IJ, CP IDR1,795, Not Rated) 
Xanh SM (not listed) is a subsidiary of Vin Group Vietnam 

Company BBG Rating Market Cap

Code USDm FY1 FY2 FY1 FY2 FY1 FY2
Grab GRAB US Buy USD4.57 USD6.24 37% 18,403           0.82          0.71          11% 6.6            5.30          4.49          15% 30.5          46.4          31.0          

Sea SE US Buy USD117.79 USD130 10% 67,416           0.69          0.60          14% 4.3            4.20          3.64          14% 25.3          34.3          22.7          

GoTo* GOTO IJ Buy IDR83.0 IDR95.0 14% 6,116             0.37          0.34          7% 5.2            1.43          1.27          9% 13.9          12.1-          59.6          

Current 

share price
TP

Upside/D

ownside

EV /EBITDA (x)EV/GMV (x) GMV 

CAGR    
EVGMVG

EV/Sales (x) Sales 

CAGR 
EVSG



 

January 27, 2025 2 

 

ASEAN Internet   

Forex no more a drag except for Brazil – 

Impacts Shopee GMV growth by -2% 

Unlike the past few quarters wherein depreciation in operating country 

currencies had a negative drag, we see blended Asian forex as relatively 

stable in 4Q24 both on a YoY/QoQ basis. Brazil was the only exception 

wherein BRL depreciated vs. USD. We estimate roughly 8% of Shopee GMV 

and 10-11% revenue comes from Brazil and, as such, an 18% decline in BRL 

vs. USD will put 2% downward pressure on Shopee’s GMV/revenue growth in 

4Q24. Grab, with its operations mainly centered in ASEAN, will be relatively 

insulated from forex drag in 4Q24. 

 

Fig 1: Average forex relative to USD 

 

Source: Maybank IBG Research, Bloomberg 
 

 

 

SE: Strong e-com momentum likely sustained 

in 4Q; slight pressure in gaming 

We see SE’s topline/GMV momentum likely sustained in 4Q – 1) Robust GMV 

growth 2) plus monetization leading to superior revenue growth. 

 

We estimate SE’s 3Q24 revenues to grow 29% YoY/8% QoQ, helped by 

sustained strong momentum/monetisation in E-commerce and Digital 

Financial Services, partially offset by slight sequential contraction in 

Garena revenues. Expect Adj. EBITDA to grow 4x YoY/11% QoQ helped by 

various monetisation initiatives and cost controls. 
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Fig 2: SE 4Q24 expectations 

 
Source: Maybank IBG Research, Company data, Bloomberg 

 

E-commerce. We estimate 4Q24 E-commerce GMV to grow 18% YoY/9% QoQ. 

This is helped by overall conducive spending within the consumer cohort 

who purchase online and offline-to-online transition, or increasing e-

commerce penetration. Shopee’s earlier efforts to deepen its logistics 

infrastructure leading to its reach in tier 4/tier 5 cities, scale effect and 

investment into consumer experience (faster delivery, return/cancellation 

policies) are allowing it to take market share, in our view. At the same time, 

incumbent players like Lazada/TikTok Shop remain rational while new 

players like Temu/Shein have not been aggressive. In Brazil, BRL 

depreciation to weigh on growth, however, macro pressure on Shopee’s 

Brazil GMV growth may have a limited impact as Shopee is positioned as a 

relatively mass market or more affordable segment in Brazil and, as such, 

is a more ‘go-to’ platform in times of macro pressures. 

 

Given the low base, we expect Shopee Adj. EBITDA margins to more than 

double in 4Q24 vs. 3Q levels. Still we maintain that the company is focused 

more on growth and thus is ploughing back the GMV/revenue momentum to 

drive topline growth.  

 

Fig 3: Shopee 4Q24 expectations 

 
Source: Maybank IBG Research, Company data, Bloomberg 

 

4Q23 1Q24 2Q24 3Q24 4Q24E YoY QoQ

Street - 

4Q24E

vs. 

Street

Adjusted revenue (USD m)

Digital Entertainment (Bookings) 456         512         537         557         540         18% -3% 571           -5%

Ecommerce 2,591      2,748      2,821      3,184      3,489      35% 10% 3,476       0%

Digital financial services 472         499         519         616         671         42% 9% 644           4%

Others 42           29           31           31           34           -20% 8% 39             -15%

Total adjusted revenue 3,562      3,788      3,908      4,387      4,733      33% 8% 4,730       0%

Change in deferred revenue for DE 54           54-           101-         59-           57-           -205% -3% 63-             -7%

GAAP revenue 3,617      3,734      3,807      4,328      4,676      29% 8% 4,667       0%

Adjusted EBITDA (USD m)

Digital Entertainment (Bookings) 217         292         303         314         302         39% -4% 303           0%

Ecommerce 225-         22-           9-              34           87           -139% 152% 84             3%

Digital financial services 148         149         165         188         207         40% 10% 234           -12%

Others 14-           14-           10-           16-           16-           11% 0% 42-             -63%

Total adjusted EBITDA* 127         401         448         521         580         356% 11% 580           0%

Adjusted EBITDA margin (%)

Digital Entertainment (Bookings) 47.6% 57.1% 56.4% 56.5% 55.9% 53.1%

Ecommerce -8.7% -0.8% -0.3% 1.1% 2.5% 2.4%

Digital financial services 31.4% 29.8% 31.7% 30.5% 30.8% 36.3%

Others -32.8% -47.4% -32.1% -49.8% -46.2%

Total adjusted EBITDA* 3.6% 10.6% 11.5% 11.9% 12.2% 12.3%

4Q23 1Q24 2Q24 3Q24 4Q24E YoY QoQ

Street - 

4Q24E

vs. 

Street

GAAP revenue (USD m) 2,591      2,748      2,821      3,184      3,489      35% 10% 3,476       0%

Adjusted EBITDA (USD m) 225-         22-           9-              34           87           84             3%

Adjusted EBITDA to GMV 0.1% 0.3% 0.3%

Gross Merchandise Value (USD m) 23,100    23,580    23,300    25,100    27,234    18% 9% 27,311     0%

Gross orders (m) 2,526      2,564      2,535      2,794      3,045      21% 9%

Marketplace take rate (%) 11.2% 11.7% 12.1% 12.7% 12.8% 0.14 ppt 0.01 ppt 12.7%
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Slight Garena pressure owing to seasonality and new game launch linked 

spend; new game Free City a black swan opportunity:  

 

We estimate Garena bookings to grow 18% YoY but decline 3% QoQ. 3Q 

although is a seasonally soft quarter was helped by high promotions in Africa 

and an anniversary campaign. 3Q lift should slightly reverse in 4Q. We 

expect margins to also see a slight hit owing to marketing/promotions for 

Delta Force and NFS.  

 

Free City - a black swan opportunity for Garena. Garena soft launched 

the GTA style action-adventure game Free City in 4Q in Argentina. While 

too early, rating on Uptodown is at 4.3 based on around 1,300 reviews, 

similar to Free Fire Max. Some players reported technical issues, such as 

bugs and optimisation challenges, which are not uncommon during soft 

launch phases. The game's success will largely depend on Garena's ability 

to address these early concerns, optimise performance, and effectively 

market the game to a global audience. Given Garena's track record with 

Free Fire, there's potential for Free City to achieve significant success if 

these aspects are well-managed. 

 

Fig 4: Digital Entertainment 4Q24 expectations 

 
Source: Maybank IBG Research, Company data, Bloomberg 

 

DFS mirroring e-commerce momentum 

 

We estimate 3Q24 DFS revenues to partially mirror the E-commerce GMV 

growth as the business remains mostly focused on ecosystem use cases – 

BNPL, credit etc. We expect sequential DFS margins to be stable. 

 

Maintain BUY on SE 

 

We reiterate our BUY on SE Ltd with a SoTP-based TP of USD130. We see 

upside catalysts within all its business segments:  

- In E-commerce, with various monetization avenues in place amidst 

competitive rationality, we think the company can hit its 2-3% Adj. 

EBITDA margins to GMV target early despite the company ploughing a 

big part of monetization back into the business.  

- LT, we see SE’s digital financial services as well-placed given e-com-

driven BNPL user growth which also gives a platform/data insights to 

deepen digital lending. SE as well is aggressive in penetrating outside 

its ecosystem (off-Shopee) which should provide superior LT growth but 

comes with credit risk. Refer to report: Robust fintech drives sustained 

growth 

- Free City - a black swan opportunity for Garena. Given early days, we 

haven’t imputed any upside from Free City in our model. As it is, we 

expect Garena revenues to grow at low-mid single digit over the 

medium term. 

 

4Q23 1Q24 2Q24 3Q24 4Q24E YoY QoQ

Street - 

4Q24E

vs. 

Street

Street Street

Digital Entertainment (Bookings) - USD m 456         512         537         557         540         18% -3% 571           -5%

Adjusted EBITDA (USD m) 217         292         303         314         302         39% -4% 303           0%

Adj EBITDA/bookings margin 47.6% 57.1% 56.4% 56.5% 55.9% 53.1%

Quarterly active users (m) 528.7 594.7 648 628.5 615.93 16% -2% 637           -1%

Quarterly paying users (m) 40           49           52           50           50           24% -1%

Pay ratio (%) 7.5% 8.2% 8.1% 8.0% 8.1%

ARPU (USD) 11.5        10.5        10.2        11.1        10.8        -6% -2%

https://mkefactsettd.maybank-ke.com/PDFS/428683.pdf
https://mkefactsettd.maybank-ke.com/PDFS/428683.pdf
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Grab: Firm recovery led by mobility; forex 

stablises 

We estimate Grab On-demand GMV to grow at 17% YoY/5% QoQ. It is mainly 

on the back of 20% YoY/4% QoQ growth in mobility GMV whereas we expect 

food delivery GMV growth at 16% YoY/6% QoQ – an acceleration vs. 3Q levels. 

 

Fig 5: Grab 4Q24 expectations 

 
Source: Maybank IBG Research, Company data, Bloomberg 

 

Deliveries growth to pick up helped by post-Covid normalisation and 

robust non-food deliveries.  

We expect Deliveries GMV to grow 16% YoY/6% QoQ. Besides, post-Covid 

normalisation which had been in play since last year, an increasing push 

towards Saver deliveries is helping to increase the new users. Moreover, 

increasing Ad penetration and non-food is also helping to accelerate growth. 

 

While GMV growth is expected to be robust, we expect margins to be 

relatively stable sequentially. We see slightly elevated competition and a 

greater contribution of Saver deliveries to limit margin improvement.  

 

Fig 6: Grab Deliveries 4Q24 expectations 

 

Source: Maybank IBG Research, Company data, Bloomberg 

 

Robust Mobility GMV growth at 20% YoY 

 

Besides stable competition, robust Mobility growth is supported by a healthy 

increase in tourist arrivals both in Singapore and Thailand as well as a rising 

proportion of premium services like Airport rides. 

 

Margins may soften vs. 3Q levels on the back of higher 2W driver incentives 

given rainy season.  

 

3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E YoY QoQ

 Street - 

4Q24E  vs. Street

Consolidated 15% 17%

GMV (USD m) 4,063      4,183      4,242      4,434      4,659      4,898      17% 5% 4,854          -4.0%

MTU (m) 36.0        37.7        38.5        40.9        41.9        42.9        14% 2%

Net revenue (USD m) 615         653         653         664         716         778         19% 9% 759              2.5%

Take rate (%) 15.1% 15.6% 15.4% 15.0% 15.4% 15.9%

Segment adjusted EBITDA (USD m) 125 135 153 148 178 184 36% 3%

Segment adj EBITDA margin (%) 20.4% 20.7% 23.4% 22.3% 24.9% 23.7%

Segment adj EBITDA/GMV (%) 3.1% 3.2% 3.6% 3.3% 3.8% 3.8%

Regional corporate costs -97 -100 -91 -84 -88 -91 -9% 4%

as % of adjusted revenue -15.8% -15.3% -13.9% -12.7% -12.3% -11.7%

Adj EBITDA 28 35 62 64 90 93 166% 3% 97                -4.5%

as % of revenue 4.6% 5.4% 9.5% 9.6% 12.6% 11.9%

Adj EBITDA/GMV (%) 0.7% 0.8% 1.5% 1.4% 1.9% 1.9%

Delivery 4Q23 1Q24 2Q24 3Q24 4Q24E YoY QoQ

 Street - 

4Q24E  vs. Street

GMV (USD m) 2,709      2,695      2,850      2,965      3,129      16% 6% 3,069          1.9%

Adj net revenue (USD m) 362         350         356         380         425         17% 12% 397              6.9%

Take rate (%) 21.9% 21.7% 21.9% 22.5%

Adjusted EBITDA (USD m) 56 42 42 55 60 6% 8% 60 -0.6%

Adj EBITDA margin (%) 15.5% 12.0% 11.8% 14.5% 14.0% 15.1%

Adj EBITDA/GMV (%) 2.1% 1.6% 1.5% 1.9% 1.9% 2.0%
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Fig 7: Grab Mobility 3Q24 expectations 

 

Source: Maybank IBG Research, Company data, Bloomberg 

 

Fig 8: Singapore and Thailand tourist arrivals growth 

 

Source: Maybank IBG Research, Singapore Tourism Board, Ministry of Tourism & Sports Thailand 
 

 

Grab addressing affordability factor 

 

High pricing was one of the key consumer concerns in our Mobility survey. 

We see Grab is addressing it with its premium vs. Gojek and Tada narrowing 

in Singapore while its pricing is now at discount vs. Gojek in Indonesia. We 

think Grab is also gaining market share in Vietnam as GSM is facing driver 

issues – as it is not able to meet the daily volumes to pay a fixed driver 

salary. 

 

Fig 9: Singapore ride hailing price tracker 

 

Source: Maybank IBG Research, Company app 
 

 Fig 10: Singapore smaller peers’ premium/discount vs. Grab 

 

Source: Maybank IBG Research, Company app 
 

 
  

Mobility 4Q23 1Q24 2Q24 3Q24 4Q24E YoY QoQ

 Street - 

4Q24E  vs. Street

GMV (USD m) 1,474      1,547      1,584      1,694      1,769      20% 4% 1,785          -0.9%

Adj net revenue (USD m) 237         247         247         271         281         19% 4% 284              -0.9%

Take rate (%) 19.4% 19.3% 19.8% 19.6%

Adjusted EBITDA (USD m) 128.0 138.0 129.0 149.0 152.6 19% 2% 157 -2.8%

Adj EBITDA margin (%) 54.0% 55.8% 52.2% 54.9% 54.3%

Adj EBITDA/GMV (%) 8.7% 8.9% 8.1% 8.8% 8.6%

 -
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Fig 11: Indonesia 4W Ride Hailing - pricing by month 

 

Source: Maybank IBG Research, Company app 
 

 Fig 12: Indonesia 4W Ride Hailing - Gojek premium/discount vs. 
Grab 

 

Source: Maybank IBG Research, Company app 
 

 
Fig 13: Indonesia 2W Ride Hailing - Pricing by month 
 

 

Source: Maybank IBG Research, Company app 
 

 Fig 14: Indonesia 2W Ride Hailing - Gojek premium/discount vs. 
Grab 

 

Source: Maybank IBG Research, Company app 
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VIETNAM 

Quan Trong Thanh Head of Research 
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• Strategy • Banks 

Hoang Huy, CFA 
(84 28) 44 555 888 ext 8181 
hoanghuy@maybank.com 
• Strategy • Technology 

Le Nguyen Nhat Chuyen 
(84 28) 44 555 888 ext 8082 
chuyen.le@maybank.com 
• Oil & Gas • Logistics 

Nguyen Thi Sony Tra Mi 
(84 28) 44 555 888 ext 8084 
trami.nguyen@maybank.com 
• Consumer Discretionary 

Tran Thi Thanh Nhan 

(84 28) 44 555 888 ext 8088 
nhan.tran@maybank.com 
• Consumer Staples 

Nguyen Le Tuan Loi 
(84 28) 44 555 888 ext 8182 
loi.nguyen@maybank.com 
• Property 

Nguyen Thanh Hai 
(84 28) 44 555 888 ext 8081 
thanhhai.nguyen@maybank.com 
• Industrials 

Nguyen Thanh Lam 
(84 28) 44 555 888 ext 8086 
thanhlam.nguyen@maybank.com 
• Retail Research 
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Jeffrosenberg CHENLIM Head of Research 
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hasan.barakwan@maybank.com 
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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 of fer 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 direc tor 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 2001), 
MRPL shall be legally liable for the contents of this report. 

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 responsibil ity for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein  and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 27 January 2025, 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 27 January 2025, 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 27 January 2025, 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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Maybank Investment Bank Berhad 
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Bursa Malaysia Securities Berhad)  
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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 
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