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Singapore Banks NEUTRAL .......

In to the storm

NPLs, earnings, capital returns at risk. D/G NEUTRAL Analyst

It is clear tariffs are not just a negotiating tactic, but the central doctrine Thilan Wickramasinghe
of the Trump Administration. As a result risks have increased from weaker (65) 6231 5840
global growth and disruptions to North-South supply chain relocations. thilanw@maybank.com

These could significantly increase asset quality risks for the banks.
Operational downgrades are likely, as credit demand and margins shrink.
Capital returns may also slow as balance sheets are preserved.
Nevertheless, the sector’s strong liquidity, capital levels and provisioning Target Price and Rec changes
makes it much better prepared than past down-cycles and this is a Last old New old New
competitive advantage. With limited catalysts, D/G DBS, UOB to HOLD. Price TP TP Rec Rec
Together with HOLD on OCBC, D/G sector outlook to NEUTRAL. SGD SGD SGD
DBS 37.16  51.37  38.48 BUY  HOLD
A new NPL cycle? 0CBC 14.42 18.55 14.94 HOLD HOLD
Regionally, ASEAN has been slapped with higher than expected tariffs. GDP uoB 30,99  44.32  32.02 BUY  HOLD
growth outlook has been lowered by 0.5% in 2025-26E, with risks on the Source: Maybank IBG Research
downside. The continued uncertainty around tariff policies are likely to
slow North-South supply chain momentum. Corporate and personal
distress is likely to intensify as a result. Indeed, in Singapore, January
bankruptcies are at a 20-year high even before tariff impacts. Unlike
Covid, where governments unleased fiscal relief, stretched budgets may
not allow similar flexibility this time around. Additionally, the sector’s
exposure to developed markets (including US, EU) has increased from 14%
of loans in 2019 to 18% in 2024. Potential slowdowns and recessions in
these economies are a critical risk. In the first year of the 2000-01
recession and GFC, average NPLs increased +45% YoY. For 2025E and 2026E
we have raised NPL growth to +18% YoY - higher than Covid. Credit charges
peaked between 84bps-93bps. For this cycle we forecast a peak of 39bps.
Downgrade risks are high as the current situation develops.

Operational headwinds can get worse

We expect credit demand to slow as businesses assess the trade war fallout
and demand destruction. While Singapore banks would likely benefit the
most from supply chain relocations to SE Asia given their integrated cross-
border models, the addressable market may shrink. The tit-for-tat 116%
effective tariffs on China could weigh on the sector’s North Asia exposure.
We lower 2025-26E sector loan growth by 1.8-2.1ppts. Potential Fed rate
cuts means NIM risks are on the downside. Moreover, we think trading and
insurance income could be negatively impacted under severe market
volatility. Fees such as wealth management, credit cards could also see
downgrades amidst higher unemployment risks and risk-off attitudes. We
have reduced sector 2025-27E core-earnings by 12-18%.

Beyond 2025 capital returns unsure. D/G to NEUTRAL

While announced capital returns for 2025E are likely to proceed, beyond
that Managements may consider capital preservation amidst extreme
macro uncertainty. This could provide additional capital cushioning on
already strong balance sheets and provisioning cover. This may give some
downside support and safe haven flows to the sector, Following -17% de-
rating in a week the sector trades at 1.2x PB - its long term mean. We
downgrade DBS and UOB to HOLD. Maintain OCBC as HOLD. Reduce sector
outlook to NEUTRAL.

Stock Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) Div yld (%)
code (USD'm) (LC) (LC) (%) 25E 26E 25E 26E 25E 26E
DBS Group DBSSP 70,478 Hold 37.16 38.48 4 10.1 10.9 1.5 1.4 8.1 6.3
OCBC OCBC SP 45,406 Hold 14.42 14.94 4 9.7 10.2 1.0 1.0 6.2 5.1
uoB UOB SP 38,525 Hold 30.99 32.02 3 9.5 9.5 1.0 1.0 6.9 5.3
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Singapore Banks

A new NPL cycle?

Regionally, ASEAN has been slapped by higher than expected tariffs. GDP
growth outlook has been lowered by 0.5% in 2025-26E, with risks on the
downside. The continued uncertainty around tariff policies are likely to
slow North-South supply chain momentum.

Fig 1: ASEAN-6 GDP growth and forecast changes after 3 April

Changes from
Previous Forecast

GDP 2023 2024 2025F 2026F 2025F 2026F
Indonesia 5 5 4.7 4.7 -0.3 -0.4
Malaysia 3.6 5.1 4.3 4 -0.6 -0.6
Philippines 5.5 5.7 5.8 6 -0.2 -0.2
Singapore 1.8 4.4 2.1 1.8 -0.5 -0.5
Thailand 2 2.5 2.3 2.6 -0.3 -0.4
Vietnam 5.1 7.1 5.9 5.9 -1 -0.6
Cambodia 5 6 5 5 -0.8 -0.8
ASEAN-5 (ex-SG) 4.4 5 4.6 4.6 -0.5 -0.5
ASEAN-6 4.1 4.9 4.2 4.2 -0.5 -0.5
China 5.4 5 4.2 4 -0.3 -0.2
us 2.9 2.8 1.7 1.5 -0.3 -0.5
EU 0.4 0.8 0.8 0.8 -0.2 -0.5

Source: Maybank IBG Research

Corporate and personal distress is likely to intensify as supply chains realign.

Capital deployed by companies under Trump 1.0 China+1 assumptions may
now become obsolete. This may induce severe pressure on operations and
ultimately employment. Indeed, in Singapore, bankruptcies have to the
highest level in 20-years even before tariff impacts.

Fig 2: Singapore bankruptcy application made
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Unlike Covid, where governments unleased fiscal relief, stretched budgets
may not allow similar flexibility this time around. This could increase
downside risks in terms of corporate cessations as well as maintaining
employment. Of course, Singapore could be the exception. The government
has ample dry powder. By our estimates, the accumulated fiscal surplus
over the current electoral term amounts to a sizeable $$14.3bn (1.9% of
GDP), which can be tapped upon over the FY2025 financial year without
needing to draw from past reserves. We expect a fiscal support package by
the 3Q of this. Nevertheless, in his Ministerial Statement on 08 April 2025,
Singapore’s Prime Minister did warn of severely impacted growth going
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forward. Plus a regional slowdown is likely to have an adverse impact on
the domestic economy given Singapore’s trade-dependent interconnectivity.

Additionally, the sector’s exposure to developed markets (including US, EU)
has increased from 14% of loans in 2019 to 18% in 2024.

Fig 3:Rest of the World loans as a % of total loans (%) Fig 4: US 10Y-2Y treasury spread
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Potential slowdowns and recessions in these economies are a critical
downside risk. Indeed, the one of the most commonly used US recession
indicators the US 10Y-2Y treasury yield spread is at its highest since 2022.

In the first year of the 2000-21 recession and GFC, average NPLs increased
+45% YoY. For 2025E and 2026E we have raised NPL growth to +18% YoY -
higher than Covid, but still lower than GFC and 2001. This is largely due to
the lack of policy clarity and the still early stage of the current cycle.

Fig 5: NPL growth during past crisis
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Source: Company data, Maybank IBG Research

As we see counter tariffs by other countries against the US and responses
to that from the US Administration, risks could increase.
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Separately, credit charges peaked between 84bps-93bps during past cycles.
These had a significant impact on earnings. For this cycle we forecast a
peak of 39bps. Downgrade risks are high as the current situation develops.

Fig 6: Credit charges through past crisis
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Operational headwinds can get worse

We expect credit demand to stutter as businesses assess the trade war
fallout and demand destruction. While Singapore banks would likely benefit
the most from supply chain relocations to SE Asia, given their integrated
cross-border models, the addressable market may shrink. The tit-for-tat
116% effective tariffs on China could weigh on sector’s North Asia exposure.
We lower 2025-26E sector loan growth by 1.8-2.1ppts.

Fig 7: Sector loan growth YoY (%)
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Potential Fed rate means NIM risks are on the downside. Moreover, we think
trading and insurance income could be negatively impacted under severe
market volatility.

Fig 8: NIM change YoY and policy rate
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Fig 9: Benchmark policy rates, %

Policy Rate 2023 2024 Current 2025F 2026F
5.25- 4.25-
us 5 50 4.50 4.25-4.50 3.75-4.00 3.25-3.50
China 3.45 3.10 3.10 2.85 2.85
Malaysia 3.00 3.00 3.00 2.75-3.00 2.75-3.00
Singapore 3.71 3.07 2.57 2.30 2.00
Indonesia 6.00 6.00 5.75 5.25 4.75
Thailand 2.5 2.25 2.00 1.50 1.25
Philippines 6.5 5.75 5.75 5.25 4.75
Vietnam 4.75 4.75 4.75 4.50 4.50

Source: Factset, Maybank IBG Research

Fees such as wealth management, credit cards could also see downgrades

amidst higher unemployment risks and risk-off attitudes.

Fig 10: Sector NIl and Noll growth YoY (%)
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We have reduced sector 2025-27E core-earnings by 12-18% to reflect these

changes.
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Beyond 2025 capital returns unsure. D/G to
NEUTRAL

While announced capital returns for 2025E are likely to proceed, beyond
that Managements may consider capital preservation amidst extreme macro
uncertainty. Recall, for both OCBC and UOB additional capital return
guidance was only for 2025. While for DBS, Management guidance is for
capital returns till 2027 “barring unforeseen circumstance”.

Fig 11: Sector dividend SGDcents (including capital returns)
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Source: Company data, Maybank IBG Research

Slower capital returns could provide additional capital cushioning on
already strong balance sheets and provisioning cover. Indeed, we expect
provisioning cover to remain over 100% even amidst higher NPL formation.
Similarly, slower capital returns should allow CET1 ratios to remain above
15% till 2027E - this is well above regulatory minimums.

Fig 12: Sector provisioning cover (%) Fig 13: Sector capital ratios (%)
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This may provide some downside support and safe haven flows to the sector.
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Following a de--17% de-rating in a week the sector trades at 1.2x PB - its

long term mean.

Fig 14: Sector 12-mth fwd PB (x)

Fig 15: Sector 12-mth fwd PE (x)

@ Maybank
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Downgrading sector outlook to NEUTRAL

Source: Company data, Bloomberg, Maybank IBG Research

We downgrade DBS and UOB to HOLD. Maintain OCBC as HOLD.
Reduce sector outlook to NEUTRAL.

Fig 16: Singapore banks: Target Price and Recommendation Changes

. Current Upside/ old New .
Ticker Price OldTP New TP Downside Rec Rec Target Price Methodology
SGD SGD SGD (%)
DBS DBSSP 3716  51.37  38.48 4%  BUY  HoLp Multi-stage DDM (COE 9.9% after raising ERP 100bps
to reflect higher risk, 3% terminal)
OCBC  OCBCSP  14.42 1855  14.94 4% HOLD  HoLp Multi-stage DDM (COE 8.9% after raising ERP 100bps
to reflect higher risk, 3% terminal)
UOB UOBSP  30.99  44.32  32.02 3%  BUY  HoLp Multi-stage DDM (COE 9.0% after raising ERP 100bps
to reflect higher risk, 3% terminal)
Source: Bloomberg, Maybank IBG Research
Fig 17: MIBG income and earnings assumptions vs. consensus
MIBG Consensus Difference (%)
Income (SGDbn) 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
DBS 22,309 22,706 23,805 23,013 23,738 24,539 -3% -4% -3%
OCBC 14,331 14,431 15,169 14,695 15,102 15,700 -2% -4% -3%
UoB 14,841 15,431 16,199 14,058 14,552 15,496 6% 6% 5%
MIBG Consensus Difference (%)
Core-Earnings (SGDbn) 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
DBS 10,423 9,701 10,323 11,041 11,235 11,615 -6% -14% -11%
0CBC 6,682 6,371 7,228 7,483 7,625 7,952 -11% -16% -9%
uoB 5,463 5,456 6,356 6,328 6,603 7,030 -14% -17% -10%

Source: Factset, Maybank IBG Research
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DBS Key Assumption Changes

Fig 18: DBS: Assumption changes

2025E 2026E 2027E

oud New % Change old New % Change oud New % Change
Net Interest Income 14,861 14,796 0% 15,492 14,732 -5% 15,932 15,483 -3%
Non-interest income 8,180 7,514 -8% 8,662 7,974 -8% 9,030 8,323 -8%
Total Income 23,040 22,309 -3% 24,154 22,706 -6% 24,962 23,805 -5%
Total Expenses (9,532) (9,364) -2% (10,016) (9,839) -2% (10,527) (10,342) -2%
PPOP 13,508 12,945 -4% 14,138 12,866 -9% 14,435 13,463 -7%
Allowance for credit o o
and other losses (601) (886) 47% (654) (1,656) 153% (880) (1,521) 73%
PBT 13,111 12,264 -6% 13,689 11,414 -17% 13,759 12,146 -12%
Core-Net Profit 11,144 10,423 -6% 11,634 9,701 -17% 11,694 10,323 -12%
NIM 1.92% 1.91% 0% 1.93% 1.84% -5% 1.93% 1.88% -3%
Gross Loans 460,369 451,692 -2% 489,070 472,301 -3% 513,569 494,054 -4%
Deposits 586,773 586,773 0% 608,515 608,515 0% 631,130 631,130 0%
Total NPA 5,468 5,904 8% 5,945 7,201 21% 6,284 6,336 1%

Source: Maybank IBG Research

OCBC Key Assumption Changes

Fig 19: OCBC: Assumption changes

2025E 2026E 2027E

oud New % Change oud New % Change old New % Change
Net Interest Income 10,068 10,031 0% 10,431 10,282 -1% 11,031 10,840 -2%
Non-interest income 4,953 4,300 -13% 5,181 4,150 -20% 5,355 4,329 -19%
Total Income 15,021 14,331 -5% 15,612 14,431 -8% 16,386 15,169 -7%
Total Expenses (6,221) (6,183) 1% (6,591) (6,550) 1% (6,939) (6,896) 1%
PPOP 8,800 8,148 -7% 9,022 7,881 -13% 9,448 8,273 -12%
é‘algvg"t"ggflz"s’;;red‘t (725) (1,228) 69% (807) (1,368) 70% (862) (809) -6%
PBT 9,111 7,957 -13% 9,296 7,595 -18% 9,713 8,591 -12%
Core-Net Profit 7,675 6,682 -13% 7,834 6,371 -19% 8,193 7,228 -12%
NIM 2.04% 2.03% (1) 1.99% 1.97% 3) 1.98% 1.95% (3)
Gross Loans 345,026 332,803 -4% 369,197 348,708 -6% 387,223 365,738 -6%
Deposits 418,327 418,327 0% 448,383 448,383 0% 481,092 481,092 0%
Gross NPL (%) 0.91% 1.05% 0 0.95% 1.19% 0 1.01% 1.05% 0

Source: Maybank IBG Research

UOB Key Assumption Changes

Fig 20: UOB: Assumption changes

2025E 2026E 2027E

oud New % Change old New % Change old New % Change
Net Interest Income 9,839 9,588 -3% 10,075 9,670 -4% 10,868 10,366 -5%
Non-interest income 5,217 4,470 -14% 5,802 4,882 -16% 6,147 5,131 -17%
Total Income 15,056 14,058 -7% 15,877 14,552 -8% 17,015 15,496 -9%
Total Expenses (6,432) (6,395) 1% (6,757) (6,718) 1% (7,198) (7,116) 1%
PPOP 8,624 7,663 -11% 9,121 7,834 -14% 9,817 8,380 -15%
Allowance for credit (950)  (1,321) 39% (998)  (1,501) 50% (988) (990) 0%
PBT 7,767 6,434 -17% 8,215 6,427 -22% 8,923 7,483 -16%
Core-Net Profit 6,598 5,463 -17% 6,979 5,456 -22% 7,581 6,356 -16%
NIM 1.90% 1.85% -5 bps 1.86% 1.79% -8 bps 1.92% 1.83% -9 bps
Gross Loans 359,868 349,800 -3% 380,300 365,804 -4% 398,570 381,729 -4%
Deposits 420,635 420,635 0% 435,525 435,525 0% 451,030 451,030 0%
Total NPA 5,622 6,006 7% 5,907 6,821 15% 6,213 6,189 0%

Source: Maybank IBG Research
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DBS Assumptions and Financials

Fig 21: DBS key assumptions

@ Maybank

2019 2020 2021 2022 2023 2024 2025E 2026E 2027E
Balance Sheet
Loan growth y-o-y (%) 4% 4% 10% 1% 0% 3% 3% 5% 5%
%,/Z’)”S“me' Loan growth y-o-y 2% 0% 10% 1% 8% 1% 3% 5% 5%
(C;)" porate Loan growth y-o-y 4% 6% 10% 2% -2% 5% 3% 5% 5%
Deposit growth y-o-y (%) 3% 15% 8% 5% 2% 5% 4% 4% 4%
CASA Deposit growth y-o-y (%) 3% 42% 13% 7% -10% 2% 21% 12% 4%
Cash and balances w1t.h central 7% 1% 1% 10% 9% 10% 7% 9% 12%
banks as a % of Deposits
Loan to Deposit Ratio (%) 89.6% 81.3% 82.7% 79.8% 78.9% 77.7% 77.0% 77.6% 78.3%
Profit & Loss
(“ﬂ;)t Interest Margin - Adjusted 1.83% 1.61% 1.37% 1.67% 2.01% 2.00% 1.91% 1.84% 1.88%
g'eyt ('Q)tere“ income growth y- 7.5% -5.7% 7.0% 29.6% 24.7% 5.7% 2.6% -0.4% 5.1%
g'ilni;r‘)tere“ income growth y- 16.3% 12.1% 4.2% -3.3% 17.2% 20.8% -4.6% 6.1% 4.4%
= 0
PPOP growth y-o-y (%) 12.2% 1.8% -9.7% 23.6% 28.4% 10.9% -3.4% -0.6% 4.6%
PBT growth y-o-y (%) 13.6% -29.2% 44.9% 20.7% 24.7% 11.1% -5.7% -6.9% 6.4%
Cost to Income Ratio (%) 43.0% 42.2% 46.3% 43.0% 40.0% 39.9% 42.0% 43.3% 43.4%
Dividend Payout on core- 54% 529% 50% 69% 53% 5% 65% 69% 68%
profits (%)
Asset Quality
Gross NPL (%) 1.5% 1.6% 1.3% 1.1% 1.1% 1.1% 1.2% 1.5% 1.2%
Provision coverage 0 o 9
(Ch-ShiRLARINER) (0 94% 110% 116% 122% 128% 129% 117% 1% 139%
Credit charge (Allowance for 0.20% 0.83% 0.01% 0.06% 0.14% 0.14% 0.20% 0.36% 0.31%
credit losses/gross loans) (%)
NPA growth y-o-y (%) 1.6% 15.8% 12.5% 12.4% 1.3% -0.4% 17.2% 22.0% 12.0%
Capital
CETA ratio (%) 14.1% 13.9% 14.4% 14.6% 14.6% 17.0% 17.5% 16.1% 15.8%
Tier-1 ratio (%) 15.0% 15.0% 15.1% 15.2% 15.3% 17.7% 18.8% 17.3% 17.0%
Total Capital ratio (%) 16.7% 16.8% 17.0% 17.0% 16.1% 18.6% 20.6% 18.9% 18.6%
Source: Maybank IBG Research
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DBS Group
FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Metrics
Core P/E (x) 8.4 10.9 10.1 10.9 10.2
Core FD P/E (x) 8.4 10.9 10.1 10.9 10.2
P/BV (x) 1.4 1.8 1.5 1.4 1.4
P/NTA (x) 1.5 2.0 1.6 1.6 1.5
Net dividend yield (%) 6.3 5.1 8.1 6.3 6.6
INCOME STATEMENT (SGD m)
Interest income 27,862.0 30,927.0 32,613.9 32,650.4 33,488.0
Interest expense (14,220.0) (16,503.0) (17,818.2) (17,918.3) (18,005.3)
Net interest income 13,642.0 14,424.0 14,795.7 14,732.1 15,482.7
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 3,366.0 4,168.0 4,584.8 4,997.4 5,297.3
Other income 3,154.0 3,705.0 2,928.9 2,976.3 3,025.2
Total non-interest income 6,520.0 7,873.0 7,513.7 7,973.8 8,322.5
Operating income 20,162.0 22,297.0 22,309.5 22,705.9 23,805.2
Staff costs (5,053.0) (5,594.0) (5,873.7) (6,167.4) (6,475.8)
Other operating expenses (3,020.0) (3,301.0) (3,490.3) (3,672.1) (3,866.7)
Operating expenses (8,073.0) (8,895.0) (9,364.0) (9,839.5) (10,342.4)
Pre-provision profit 12,089.0 13,402.0 12,945.4 12,866.4 13,462.8
Loan impairment allowances (590.0) (622.0) (885.7) (1,656.3) (1,520.7)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 205.0 227.0 204.3 204.3 204.3
Pretax profit 11,480.0 12,888.0 12,264.1 11,414.4 12,146.4
Income tax (1,417.0) (1,598.0) (1,839.6) (1,712.2) (1,822.0)
Minorities (1.0) (1.0) (1.0) (1.0) (1.0)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 10,062.0 11,289.0 10,423.5 9,701.2 10,323.5
Core net profit 10,286.0 11,408.0 10,423.5 9,701.2 10,323.5
Preferred Dividends 0.0 0.0 0.0 0.0 (0.0)
BALANCE SHEET (SGD m)
Cash & deposits with banks 117,674.0 139,061.0 124,889.1 116,042.4 108,168.5
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 22,700.0 27,897.0 30,686.7 33,755.4 37,130.9
Dealing securities 0.0 0.0 0.0 0.0 0.0
Available-for-sale securities 81,735.0 105,053.0 135,023.3 141,774.5 148,863.2
Investment securities 70,565.0 81,539.0 85,174.2 91,277.2 94,669.5
Loans & advances 416,163.0 430,594.0 445,245.6 464,815.7 485,832.5
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 2,487.0 3,073.0 3,073.0 3,073.0 3,073.0
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 3,689.0 3,873.0 3,873.0 3,873.0 3,873.0
Intangible assets 6,313.0 6,372.0 6,372.0 6,372.0 6,372.0
Other assets 17,975.0 29,757.0 32,732.7 36,006.0 39,606.6
Total assets 739,301.0 827,219.0 867,069.7 896,989.2 927,589.1
Deposits from customers 535,103.0 561,730.0 586,773.2 608,514.9 631,129.8
Deposits from banks & Fls 46,704.0 64,175.0 75,726.5 79,512.8 83,488.5
Derivatives financial instruments 23,457.0 26,670.0 26,670.0 26,670.0 26,670.0
Subordinated debt 1,319.0 1,318.0 1,318.0 1,318.0 1,318.0
Other securities in issue 0.0 0.0 0.0 0.0 0.0
Other borrowings 48,079.0 67,850.0 69,207.0 70,591.1 71,2971
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 22,392.0 36,643.0 36,643.0 36,643.0 36,643.0
Total liabilities 677,054.0 758,386.0 796,337.7 823,249.9 850,546.3
Share capital 11,604.0 11,537.0 11,537.0 11,537.0 11,537.0
Reserves 48,069.0 54,857.0 56,755.9 59,763.3 63,066.8
Shareholders' funds 59,673.0 66,394.0 68,292.9 71,300.3 74,603.8
Preference shares 2,392.0 2,392.0 2,392.0 2,392.0 2,392.0
Minority interest 182.0 47.0 47.0 47.0 47.0
Total equity 62,247.0 68,833.0 70,731.9 73,739.3 77,042.8
Total liabilities & equity 739,301.0 827,219.0 867,069.7 896,989.2 927,589.1

April 9, 2025
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DBS Group
FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Ratios
Growth (%)
Net interest income 24.7 5.7 2.6 (0.4) 5.1
Non-interest income 17.2 20.8 (4.6) 6.1 4.4
Operating expenses 13.9 10.2 5.3 5.1 5.1
Pre-provision profit 28.4 10.9 3.4) (0.6) 4.6
Core net profit 25.5 10.9 (8.6) (6.9) 6.4
Gross loans 0.4 3.4 3.4 4.6 4.6
Customer deposits 1.5 5.0 4.5 3.7 3.7
Total assets 0.5) 11.9 4.8 3.5 3.4
Profitability (%)
Non-int. income/Total income 32.3 35.3 33.7 35.1 35.0
Average lending yields 4.1 4.29 4.22 4.07 4.06
Average financing yields 0.00 0.00 0.00 100.00 200.00
Average cost of funds 2.28 2.49 2.50 2.40 2.33
Net interest margin 2.01 2.00 1.91 1.84 1.88
Net income margin 51.02 51.16 46.72 42.73 43.37
Cost/income 40.0 39.9 42.0 43.3 43.4
Liquidity (%)
Loans/customer deposits 77.8 76.7 75.9 76.4 77.0
Asset quality (%)
Net NPL (0.3) (0.3) 0.2) 0.1) (0.4)
Gross NPL 1.1 1.1 1.2 1.5 1.2
Net NPF 0.0 0.0 0.0 0.0 0.0
Gross NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 0.1 0.1 0.2 0.4 0.3
(SP+GP)/average gross financing 0.0 0.0 0.0 100.0 200.0
Loan loss coverage 128.1 129.3 116.8 111.2 138.8
Capital adequacy (%)
CET1 14.6 17.0 17.5 16.1 15.8
Tier 1 capital 15.3 17.7 18.8 17.3 17.0
Risk-weighted capital 16.1 18.6 20.6 18.9 18.6
Returns (%)
ROAE 18.0 18.1 15.5 13.9 14.2
ROAA 1.4 1.5 1.2 1.1 1.1
Shareholders equity/assets 8.1 8.0 7.9 7.9 8.0

Source: Company; Maybank IBG Research

April 9, 2025

@ Maybank
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OCBC Assumptions and Financials

Fig 22: OCBC key assumptions

@ Maybank

2019 2020 2021 2022 2023 2024 2025E 2026E 2027E
Balance Sheet
Loan growth y-o-y (%) 3% 1% 8% 2% 1% 8% 4% 5% 5%
Corporate Loan growth y-o-y (%) 6% 3% 8% 4% 1% 8% 4% 5% 5%
Consumer Loan growth y-o0-y (%) -3% -2% 9% -2% -1% 6% 4% 5% 5%
Deposit growth y-o-y (%) 3% 4% 9% 2% 4% 7% 7% 7% 7%
CASA Deposit growth y-o-y (%) 7% 30% 14% -16% -2% 8% 12% 7% 7%
Cash and. balances with central banks as a % 8% 8% 8% 10% 9% 9% 1% 10% 12%
of Deposits
Loan to Deposit Ratio (%) 87.4% 84.9% 84.6% 84.3% 81.5% 81.7% 79.6% 77.8% 76.0%
Profit & Loss
Net Interest Margin - Adjusted (%) 1.70% 1.55% 1.46% 1.84% 2.21% 2.10% 2.03% 1.97% 1.95%
Net Interest income growth y-o-y (%) 7.5% -5.8% -1.9% 31.3% 25.5% 1.1% 2.8% 2.5% 5.4%
Non-interest income growth y-o-y (%) 19.1% -8.1% 13.6% -15.9% -3.1% 22.2% -8.9% -3.5% 4.3%
PPOP growth y-o-y (%) 13.7% -8.6% 2.4% 14.2% 25.0% 6.0% -6.0% -3.3% 5.0%
PBT growth y-o-y (%) 4.5% -28.2% 36.4% 22.2% 21.1% 6.8% -11.3% -4.6% 13.1%
Cost to Income Ratio (%) 43.7% 44.8% 45.9% 43.9% 39.4% 40.1% 43.1% 45.4% 45.5%
Dividend Payout on core-profits (%) 48% 40% 49% 53% 52% 60% 60% 52% 52%
Asset Quality
Gross NPL (%) 1.5% 1.5% 1.5% 1.2% 1.0% 0.9% 1.1% 1.2% 1.1%
Provision coverage (GP+SP+RLAR/NPA) (%) 86% 115% 90% 114% 151% 159% 151% 145% 157%
fggi‘:/‘ngjgsg‘foﬂ;"’(;rce for credit 0.34%  0.77%  0.31%  0.20%  0.25%  0.22%  0.38%  0.40%  0.23%
NPA growth y-o-y (%) -1.4% 3.1% 8.3% -19.6% -16.8% -1.1% 22.3% 18.1% -7.0%
Capital
CET1 ratio (%) 14.9% 15.2% 15.5% 15.2% 15.9% 17.1% 16.0% 14.7% 14.5%
Tier-1 ratio (%) 15.6% 15.8% 16.0% 15.9% 16.5% 17.8% 16.6% 15.3% 15.1%
Total Capital ratio (%) 16.9% 17.9% 17.6% 17.7% 18.1% 19.7% 18.3% 16.8% 16.5%

Source: Maybank IBG Research

April 9, 2025
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OCBC
FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Metrics
Core P/E (x) 8.3 9.9 9.7 10.2 9.0
Core FD P/E (x) 8.3 9.9 9.7 10.2 9.0
P/BV (x) 1.1 1.3 1.0 1.0 0.9
P/NTA (x) 1.2 1.4 1.1 1.1 1.0
Net dividend yield (%) 6.3 6.1 6.2 5.1 5.8
INCOME STATEMENT (SGD m)
Interest income 20,867.0 22,444.0 23,570.6 24,749.8 26,688.8
Interest expense (11,222.0) (12,689.0) (13,539.2) (14,468.0) (15,848.3)
Net interest income 9,645.0 9,755.0 10,031.3 10,281.8 10,840.4
Net insurance income 808.0 917.0 687.8 653.4 666.4
Net fees and commission 1,804.0 1,970.0 2,088.2 2,213.5 2,324.2
Other income 1,250.0 1,831.0 1,524.2 1,282.8 1,338.0
Total non-interest income 3,862.0 4,718.0 4,300.2 4,149.7 4,328.6
Operating income 13,507.0 14,473.0 14,331.5 14,431.5 15,169.0
Staff costs (3,501.0) (3,837.0) (4,105.6) (4,351.9) (4,569.5)
Other operating expenses (1,825.0) (1,964.0) (2,077.5) (2,198.2) (2,326.4)
Operating expenses (5,326.0) (5,801.0) (6,183.1) (6,550.1) (6,895.9)
Pre-provision profit 8,181.0 8,672.0 8,148.4 7,881.4 8,273.1
Loan impairment allowances (733.0) (690.0) (1,227.8) (1,367.7) (809.5)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 953.0 994.0 1,036.8 1,081.4 1,127.9
Pretax profit 8,401.0 8,976.0 7,957.3 7,595.1 8,591.5
Income tax (1,236.0) (1,228.0) (1,114.0) (1,063.3) (1,202.8)
Minorities (144.0) (161.0) (161.0) (161.0) (161.0)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 7,021.0 7,587.0 6,682.3 6,370.8 7,227.7
Core net profit 7,021.0 7,587.0 6,682.3 6,370.8 7,227.7
BALANCE SHEET (SGD m)
Cash & deposits with banks 72,337.0 77,006.0 82,461.4 83,480.1 99,572.7
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 12,976.0 17,203.0 22,807.0 30,236.5 31,748.3
Dealing securities 0.0 0.0 0.0 0.0 0.0
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 82,221.0 88,098.0 97,522.9 110,432.0 115,801.4
Loans & advances 292,754.0 315,096.0 327,998.6 343,173.7 360,174.6
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 7,003.0 8,153.0 8,153.0 8,153.0 8,153.0
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 4,251.0 4,400.0 4,554.2 4,713.9 4,879.1
Intangible assets 4,501.0 4,504.0 4,504.0 4,504.0 4,504.0
Other assets 105,381.0 110,590.0 111,695.9 112,812.9 113,941.0
Total assets 581,424.0 625,050.0 659,697.0 697,505.9 738,774.0
Deposits from customers 363,770.0 390,687.0 418,327.1 448,383.4 481,092.3
Deposits from banks & Fls 10,884.0 11,565.0 12,288.6 13,057.5 13,874.5
Derivatives financial instruments 13,720.0 16,238.0 16,238.0 16,238.0 16,238.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 0.0 0.0 0.0 0.0 0.0
Other borrowings 26,553.0 31,553.0 34,708.3 38,179.1 41,997.0
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 110,943.0 114,627.0 114,627.0 114,627.0 114,627.0
Total liabilities 525,870.0 564,670.0 596,189.0 630,485.1 667,828.8
Share capital 18,045.0 18,096.0 18,096.0 18,096.0 18,096.0
Reserves 34,877.0 39,522.0 42,649.9 46,162.9 50,087.2
Shareholders' funds 52,922.0 57,618.0 60,745.9 64,258.9 68,183.2
Preference shares 1,248.0 1,698.0 1,698.0 1,698.0 1,698.0
Minority interest 1,384.0 1,064.0 1,064.0 1,064.0 1,064.0
Total equity 55,554.0 60,380.0 63,507.9 67,020.9 70,945.2
Total liabilities & equity 581,424.0 625,050.0 659,697.0 697,505.9 738,774.0

April 9, 2025
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OCBC
FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Ratios
Growth (%)
Net interest income 25.5 1.1 2.8 2.5 5.4
Non-interest income 3.1) 22.2 8.9) 3.5) 4.3
Operating expenses 3.8 8.9 6.6 5.9 5.3
Pre-provision profit 25.0 6.0 (6.0) 3.3) 5.0
Core net profit 22.1 8.1 (11.9) 4.7) 13.5
Gross loans 0.6 7.6 4.3 4.8 4.9
Customer deposits 3.9 7.4 71 7.2 7.3
Total assets 3.8 7.5 5.5 5.7 5.9
Profitability (%)
Non-int. income/Total income 28.6 32.6 30.0 28.8 28.5
Average lending yields 4.79 4.84 4.77 4.74 4.80
Average cost of funds 2.87 3.04 3.01 3.00 3.06
Net interest margin 2.21 2.10 2.03 1.97 1.95
Net income margin 51.98 52.42 46.63 44.14 47.65
Cost/income 39.4 40.1 43.1 45.4 45.5
Liquidity (%)
Loans/customer deposits 80.5 80.7 78.4 76.5 74.9
Asset quality (%)
Net NPL (0.4) (0.4) (0.4) (0.4) (0.5)
Gross NPL 1.0 0.9 1.1 1.2 1.1
Net NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 0.2 0.2 0.4 0.4 0.2
Loan loss coverage 151.1 158.9 150.9 145.5 157.2
Capital adequacy (%)
CET1 15.9 17.1 16.0 14.7 14.5
Tier 1 capital 16.5 17.8 16.6 15.3 15.1
Risk-weighted capital 18.1 19.7 18.3 16.8 16.5
Returns (%)
ROAE 13.5 13.7 11.3 10.2 10.9
ROAA 1.2 1.3 1.0 0.9 1.0
Shareholders equity/assets 9.1 9.2 9.2 9.2 9.2

Source: Company; Maybank IBG Research

April 9, 2025
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UOB Assumptions and Financials

Fig 23: UOB key assumptions

@ Maybank

2018 2019 2020 2021 2022 2023 2024  2025E  2026E  2027E
Balance Sheet
Loan growth y-o-y (%) 10.9% 2.7% 4.7% 10.5% 2.9% 0.5% 5.2% 3.5% 4.6% 4.4%
(C/")' porate Loan growth y-o-y 15.3% 4.0% 8.5% 15.0% 0.4% 0.2% 5.4% 3.5% 4.6% 4.4%
(C;;‘S”mer Loan growth y-o-y 4.2% 0.4% -1.9% 1.7% 8.1% 1.1% 4.7% 3.5% 4.6% 4.4%
Deposit growth y-0-y (%) 7.5% 6.0% 4.5% 8.6% 4.5% 4.6% 4.8% 4.1% 3.5% 3.6%
CASA Deposit growth y-o0-y (%) 5.2% 8.2%  22.9% 14.3%  -11.7% 7.7% 17.0% 4.9% 3.5% -0.2%
Cash and balances with
central banks as a % of 9% 8% 11% 10% 13% 14% 10% 12% 13% 13%
Deposits
Loan to Deposit Ratio (%) 89.3%  86.5%  86.7%  88.1%  86.7% 83.3%  83.6%  83.2% 84.0%  84.6%
Profit & Loss
(Nyf)t Interest Margin - Adjusted 1.75%  1.74%  1.53%  1.51%  1.83%  2.01%  1.94%  1.85%  1.79%  1.83%
geyt ('j/:fere“ income growth y- 12.5% 5.5%  -8.0% 5.8%  30.6%  16.0%  -0.1%  -0.9% 0.9% 7.2%
5‘?;?;*“ income growth 2.9%  19.7%  -9.4% 8.3%  5.0%  31.6% 8.6%  -3.2% 9.2% 5.1%
PPOP growth y-o-y (%) 6.0% 8.7%  -10.2% 9.7% 19.4%  23.4% 1.3% -6.2% 2.2% 7.0%
PBT growth y-o-y (%) 14.7% 7.2%  -31.6% 39.6%  22.2% 19.6% 1.7%  -12.3% -0.1% 16.4%
Cost to Income Ratio (%) 43.9% 44.6% 45.6% 44.1% 43.5% 42.1% 42.8% 45.5% 46.2% 45.9%
Dividend Payout on total- 50% 50% 45% 49% 49% 500 50% 50% 50% 50%
profits (%)
Asset Quality
Gross NPL (%) 1.5% 1.5% 1.6% 1.6% 1.6% 1.5% 1.5% 1.7% 1.9% 1.6%
Provision coverage o o o o
(CPrSPYRLAR/NPA) (%) 94% 91% 107% 96% 98% 101% 91% 82% 75% 76%
Credit charge (Allowance for 0.16%  0.16%  0.57%  0.22%  0.19%  0.29%  0.28%  0.38%  0.42%  0.26%
credit losses/gross loans) (%)
NPA growth y-0-y (%) -5.1% 3.1% 7.2% 10.2% 1.0% -3.5% 5.3% 15.3% 13.6% -9.3%
Capital
CET1 ratio (%) 13.9% 14.3% 14.7% 13.5% 13.3% 13.4% 15.5% 15.2% 15.2% 15.4%
Tier-1 ratio (%) 14.9% 15.4% 15.8% 14.4% 14.4% 14.4% 16.6% 16.2% 16.3% 16.5%
Total Capital ratio (%) 17.0% 17.4% 18.4% 16.6% 16.7% 16.6% 18.2% 17.7% 17.8% 17.9%
Source: Maybank IBG Research
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UoB
FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Metrics
Core P/E (x) 7.9 9.7 9.5 9.5 8.2
Core FD P/E (x) 7.9 9.7 9.5 9.5 8.2
P/BV (x) 1.0 1.2 1.0 1.0 0.9
P/NTA (x) 1.2 1.4 1.1 1.0 1.0
Net dividend yield (%) 6.0 5.0 6.9 5.3 6.1
INCOME STATEMENT (SGD m)
Interest income 22,242.0 23,259.0 23,564.2 24,556.7 26,055.4
Interest expense (12,563.0) (13,585.0) (13,976.7) (14,886.8) (15,689.7)
Net interest income 9,679.0 9,674.0 9,587.5 9,669.9 10,365.7
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 2,235.0 2,395.0 2,682.4 3,004.3 3,214.6
Other income 2,018.0 2,225.0 1,787.6 1,878.0 1,916.1
Total non-interest income 4,253.0 4,620.0 4,470.0 4,882.3 5,130.7
Operating income 13,932.0 14,294.0 14,057.5 14,552.2 15,496.4
Staff costs (3,553.0) (3,699.0) (3,847.0) (4,039.3) (4,241.3)
Other operating expenses (2,314.0) (2,423.0) (2,548.0) (2,678.5) (2,874.7)
Operating expenses (5,867.0) (6,122.0) (6,395.0) (6,717.9) (7,116.0)
Pre-provision profit 8,065.0 8,172.0 7,662.6 7,834.3 8,380.4
Loan impairment allowances (921.0) (926.0) (1,321.4) (1,500.7) (990.3)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 69.0 93.0 93.0 93.0 93.0
Pretax profit 6,863.0 7,151.0 6,434.2 6,426.7 7,483.1
Income tax (1,138.0) (1,092.0) (957.4) (956.2) (1,113.4)
Minorities (14.0) (14.0) (14.0) (14.0) (14.0)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 5,711.0 6,045.0 5,462.8 5,456.4 6,355.6
Core net profit 6,061.0 6,233.0 5,462.8 5,456.4 6,355.6
BALANCE SHEET (SGD m)
Cash & deposits with banks 87,443.0 76,009.0 94,072.5 98,121.8 103,448.5
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 0.0 0.0 0.0 0.0 0.0
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 89,073.0 95,323.0 89,393.6 93,372.0 97,538.9
Loans & advances 317,005.0 333,930.0 345,771.3 361,572.2 377,871.9
Central bank deposits 0.0 0.0 0.0 0.0 0.0
Investment in associates/JVs 1,266.0 1,302.0 1,302.0 1,302.0 1,302.0
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 4,508.0 4,852.0 5,199.1 5,571.0 5,969.6
Intangible assets 4,984.0 4,979.0 4,979.0 4,979.0 4,979.0
Other assets 19,241.0 21,269.0 21,694.4 22,128.3 22,570.8
Total assets 523,520.0 537,664.0 562,411.8 587,046.4 613,680.7
Deposits from customers 385,469.0 403,978.0 420,635.2 435,525.4 451,030.3
Deposits from banks & Fls 32,371.0 19,735.0 20,129.7 20,532.3 20,942.9
Derivatives financial instruments 0.0 0.0 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 0.0 0.0 0.0 0.0 0.0
Other borrowings 36,280.0 41,367.0 47,167.3 53,780.8 61,321.7
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 22,932.0 22,627.0 22,627.0 22,627.0 22,627.0
Total liabilities 477,052.0 487,707.0 510,559.2 532,465.5 555,922.0
Share capital 5,004.0 7,709.0 7,709.0 7,709.0 7,709.0
Reserves 41,222.0 42,024.0 43,919.7 46,647.9 49,825.7
Shareholders' funds 46,226.0 49,733.0 51,628.7 54,356.9 57,534.7
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 242.0 224.0 224.0 224.0 224.0
Total equity 46,468.0 49,957.0 51,852.7 54,580.9 57,758.7
Total liabilities & equity 523,520.0 537,664.0 562,411.8 587,046.4 613,680.7

April 9, 2025

@ Maybank



Singapore Banks

uoB
FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Ratios
Growth (%)
Net interest income 16.0 0.1) (0.9) 0.9 7.2
Non-interest income 31.6 8.6 3.2) 9.2 5.1
Operating expenses 16.5 4.3 4.5 5.0 5.9
Pre-provision profit 23.4 1.3 (6.2) 2.2 7.0
Core net profit 25.8 2.8 (12.4) (0.1) 16.5
Gross loans 0.5 5.2 3.5 4.6 4.4
Customer deposits 4.6 4.8 4.1 3.5 3.6
Total assets 3.8 2.7 4.6 4.4 4.5
Profitability (%)
Non-int. income/Total income 30.5 32.3 31.8 33.6 33.1
Average lending yields 4.61 4.66 4.56 4.54 4.60
Average financing yields 200.00 300.00 400.00 500.00 600.00
Average cost of funds 2.83 2.96 2.93 2.98 3.01
Net interest margin 2.01 1.94 1.85 1.79 1.83
Net income margin 43.50 43.61 38.86 37.50 41.01
Cost/income 42.1 42.8 45.5 46.2 45.9
Liquidity (%)
Loans/customer deposits 82.2 82.7 82.2 83.0 83.8
Asset quality (%)
Net NPL 0.2 0.4 0.6 0.7 0.6
Gross NPL 1.5 1.5 1.7 1.9 1.6
Net NPF 0.0 0.0 0.0 0.0 0.0
Gross NPF 0.0 0.0 0.0 0.0 0.0
(SP+GP)/average gross loans 0.3 0.3 0.4 0.4 0.3
Loan loss coverage 100.6 91.4 81.7 75.3 76.2
Capital adequacy (%)
CET1 13.4 15.5 15.2 15.2 15.4
Tier 1 capital 14.4 16.6 16.2 16.3 16.5
Risk-weighted capital 16.6 18.2 17.7 17.8 17.9
Returns (%)
ROAE 13.5 13.0 10.8 10.3 11.4
ROAA 1.2 1.2 1.0 0.9 1.1
Shareholders equity/assets 8.8 9.2 9.2 9.3 9.4

Source: Company; 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 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 1BG 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.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 0D 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 9 April 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 9 April 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 9 April 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.
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