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Singapore Banks 

Fallen enough? 

 

 

 

 

Despite recent weakness, we remain POSITIVE 
Banks are down 5% in the past 6 weeks. Margin squeeze from higher rates, 

and rising bond yields causing mark-to-market losses on debt holdings are 

fears at play. Our simulations show the impact from higher yields is 

manageable. Record loans, plus a track record showing asset yields price 

up quickly during rates hikes, should support earnings. Hence, we believe 

risks are low for guidance downgrades. Technicals also indicate broader 

uptrends are intact for the sector. Short-term noise aside, we remain 

POSITIVE for long-term investors: OCBC top pick; DBS top technical pick. 

Higher bond yield impact manageable  
MSCI World Banks index has retreated 8% since Sep. Potential MTM losses 

from rapidly rising bond yields are a key concern. For Singapore banks debt 

securities make up 12-14% of assets. However, the larger portion is FVOCI 

– where unrealized losses flow to capital, not earnings. In 1H26, the US 

10Y and corporate bond yields rose +29bps and +35bps, respectively. We 

calculate this cut CET1 by -4bps to -15bps. Detailed impact simulations 

are difficult due to lack of granular data. Nevertheless, using broad 

assumptions, we simulate the impact of YTD yield movements on the 

sector: +34bps SGD 10Y, +105bps US 10Y and +113bps Corps. We estimate 

17-29bps cut to CET1 with UOB affected the most. On FY26E earnings, we 

estimate -0.2% to -4.2% impact to EPS with DBS affected the most. With 

CET1 averaging 16% and multiple earnings drivers, we believe the sector 

is in a strong position to ride the volatility. 

Rising rates unlikely to downgrade 2H NII guidance   
Back in Aug, management guidance was for flat to slightly lower NII. This 

was before material interest rate hikes. In the FY22-23 rate hike cycle, 

when 3-month SORA leapt from 0.19% at end-2H21 to 3.10% in 2H22, IEA-

IBL spreads rebounded aggressively. Indeed, in 2H22 alone, DBS spreads 

expanded +42bps, UOB +39bps and OCBC +26bps. This shows asset yields 

price up fast as rates rise, more than offsetting higher deposit costs. 

Additionally, domestic loans were +14% YoY in Aug – a record. Stronger 

credit growth and higher rates may be supportive of a better NII outlook 

than previously guided by management, in our view.  

Maintain POSITIVE. OCBC preferred pick 
Geopolitical factors that drive safe haven flows to Singapore, the AI 

investment boom and construction led domestic growth drivers are 

unchanged from a quarter ago. This supports earnings resilience and 

lowers asset quality risk. Sector valuations have pulled back 5-10% from 

their Sep peaks but remain elevated. However, FY26-28E ROEs are 233-

478bps higher than the past 10 years (except UOB) justifying higher 

valuations. OCBC preferred for strong execution. Technicals: Broader 

uptrends remain intact, with bargain hunting potentially signalling the 

start of a new accumulation phase. Top pick DBS given its uptrend has 

been the most resilient during the recent correction. The share price is 

now closest to its polarity zone, suggesting renewed buying interest.  

 Analysts 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Glossary 
NII – Net interest income 
MTM – Mark to market 
FVOCI -  Fair Value Through Other Comprehensive 
Income 
FVTPL - Fair Value Through Profit or Loss  
IEA – Interest earning assets. 
IBL – Interest bearing liabilities.  
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Stock Bloomberg Mkt cap Rating Price TP Upside

code (USD'm) (LC) (LC) (%) 25A 26E 25A 26E 25A 26E

DBS Group DBS SP 149,169 Buy 74.47 85.86 15 14.5 17.6 2.3 3.0 5.4 4.4

OCBC OCBC SP 97,108 Buy 29.20 37.23 28 12.0 16.1 1.4 2.0 5.0 3.8

UOB UOB SP 53,738 Hold 40.93 47.59 16 12.4 12.6 1.1 1.3 5.9 4.0

P/E (x) P/B (x) Div yld (%)

[Unchanged] POSITIVE 
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Higher bond yield impact manageable  

MSCI World Banks index has retreated 8% since Sep. Rapidly rising bond 

yields and potential MTM losses are a key concern. Singapore banks have 

retreated around 6% since the Sep peak. However, this is after a peak 42% 

re-rating for financials 2026 YTD, when the rest of the STI has been 

collectively flat. 

 

Fig 1:2026 YTD relative performance financials vs. rest of STI 

 
 

Source: Bloomberg, Maybank IBG Research 
 

 

Debt securities make up 12-14% of total assets. However, the larger portion 

is FVOCI – where unrealised losses from rising rates are recognised in OCI.  

 

 Fig 2: Debt security distribution by accounting classification  

 
 

Source: Company data, Maybank IBG Research 
 

 

As a refresher, see below the classification of debt securities and their 

accounting treatment:  

 

 Fair Value Through Profit or Loss (FVTPL): Debt securities held 

primarily for trading. Any changes in market value, including 

unrealised gains or losses, flow directly into the income statement, 

immediately affecting reported earnings. 
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 Fair Value Through Other Comprehensive Income (FVOCI): Debt 

securities held to collect interest and principal, but which may also 

be sold. Unrealised gains or losses are recognised in other 

comprehensive income (OCI), rather than the income statement. 

They therefore affect shareholders’ equity but generally not reported 

earnings until the securities are sold. 

 

 Held-to-Maturity (HTM)/Amortised Cost: Debt securities held 

primarily to collect contractual interest and principal payments 

through maturity. Changes in market value are not reflected in 

earnings or shareholders’ equity. Instead, securities are carried at 

amortised cost, with provisions recognized for expected credit losses. 

On maturity, principal is repaid at face value, assuming no default, 

regardless of interim market fluctuations. 

 

As seen above, FVOCI, impacts CET1, but not earnings. In 1H26, the US 10Y 

yields and investment grade corporate bonds rose 29bps and 35bps 

respectively, while 10Y SGS fell 9bps.  

 

Fig 3: 1H26 movement in fair value losses against bond yields 

1H26 change in:    

SGS 10-year yield -9 bps  

US 10-year yield +29 bps  

Bloomberg global aggregate corp index - investment 
grade 

+35 bps  

    

1H26 (SGDm) DBS OCBC UOB 

Net valuations losses taken to equity -136 -263 -418 
    

CET1 at end of 1H26 63,516 42,326 42,957 

RWA 381,940 270,267 278,902 

CET1 ratio 16.6% 15.7% 15.4% 
    

CET1 ex net OCI at end of 1H26 63,652 42,589 43,375 

RWA 381,940 270,267 278,902 

CET1 ratio 16.7% 15.8% 15.6% 
    

Change to CET1 ratio 0.04% 0.10% 0.15% 
 

Source: Company data, Maybank IBG Research 
 

 

In Fig 3, we look at the net valuation losses that were taken to equity across 

the 3 banks. While we do not have colour on duration and credit 

classification of the debt securities held by each, we use the 10Y benchmark 

rate movements as proxy.  

 

We calculate the changes to benchmark yields have cut DBS CET1 by -4bps, 

OCBC -10bps and UOB -15bps. From this perspective, the impact to capital 

is relatively well contained, in our view. 

 

We run additional simulations. After all, bond yield expansion accelerated 

post 1H26.  

 

Granular data on bank debt holdings is limited, making impact simulations 

difficult. Nevertheless, using broad assumptions, we simulate the impact of 

bond yield increases in Singapore, US (used as a proxy to non-SG bond 

holdings) and corporate bonds (using investment grade global bonds as a 

proxy.) 
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Fig 4: Scenario analysis for impact from bond yield hikes on FY26E earnings and CET1 

Sensitivity   DBS   OCBC   UOB  

 Scenario A: 10bps increase in SGS yields  0.0% 0.0% 0.0% 

 Impact to FY26E core-earnings from FVTPL adjustments  0.00% 0.00% 0.00% 

 Impact to CET1 from FVOCI adjustments     

    

 Scenario B: 10bps increase in US yields*     

 Impact to FY26E core-earnings from FVTPL adjustments  -0.1% 0.0% 0.0% 

 Impact to CET1 from FVOCI adjustments  -0.01% -0.01% -0.01% 
    

 Scenario C: 10bps increase in corporate yields*     

 Impact to FY26E core-earnings from FVTPL adjustments  -0.5% -0.1% 0.0% 

 Impact to CET1 from FVOCI adjustments  -0.01% -0.01% -0.01% 
    

 Scenario D: +34bps SGS, +105bps US govt and +113bps Corp    

 Impact to FY26E core-earnings from FVTPL adjustments  -4.2% -1.5% -0.2% 

 Impact to CET1 from FVOCI adjustments  -0.17% -0.28% -0.29% 
 

Source: Maybank IBG Research 
 

 

Fig 5: Detailed scenario analysis for YTD bond yield movements 

Assumptions 
2026 YTD 

change 
  

SGS 10-year yield 34   

US 10-year yield 105   

Investment Grade 10-year yield 113   

    

SGDm DBS OCBC UOB 

Total assets 965,597 675,688 590,222 

Government debt securities    

FVOCI 38,147 46,299 43,811 

SGS 9,537 12,747 10,201 

Non-SGS 28,610 33,552 33,610 

FVTPL 21,127 6,421 1,032 

SGS 5,282 2,930 292 

Non-SGS 15,845 3,491 740 

Other debt securities 55,428 39,892 36,617 

FVOCI 26,921 33,131 36,607 

FVTPL 28,508 6,761 10 
    

Sensitivity    

FVOCI -333 -396 -388 

SGS -32 -43 -35 

Non-SGS -300 -352 -353 

FVTPL -184 -47 -9 

SGS -18 -10 -1 

Non-SGS -166 -37 -8 

Other debt securities -626 -451 -414 

FVOCI -304 -374 -414 

FVTPL -322 -76 -0 
    

Total FVOCI impact -637 -770 -801 

Total FVTPL impact -506 -123 -9 
    

Earnings and CET1 impact    

FY26E Core-Earnings 12,034 8,176 5,382 

FVTPL impact to FY26E Core-Earnings -4.2% -1.5% -0.2% 

1H26 CET1 63,516 42,326 42,957 

1H26 CET1 ratio 16.6% 15.7% 15.4% 

FVOCI impact to CET1 62,879 41,556 42,156 

1H26 CET1 ratio after FVOCI impact 16.5% 15.4% 15.1% 

Change to CET1 from FVOCI -0.17% -0.28% -0.29% 

1H26 RWA 381,940 270,267 278,902 
 

Source: Maybank IBG Research 
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Assumptions used in Fig 4 and Fig 5 simulations: 

 For DBS and OCBC, 1H26 data used. OCBC FY25 data used given 

lack of disclosure of FVOCI and FVTPL split in 1H26. 

 Government debt securities split for DBS is assumed at 25:75 for 

SGS: Others. Actual split is not disclosed. Assumed to be roughly 

similar to the disclosed splits by OCBC and UOB 

 For DBS, of all FVOCI Bank and Corporate Securities disclosed in 

1H26, 93% is assumed as debt securities, using a similar split to 

FY25 disclosures. The rest is assumed to be equity. 

 For DBS, of all FVTPL Bank and Corporate Securities disclosed in 

1H26, 48% is assumed as debt securities, using a similar split to 

FY25 disclosures. The rest is assumed to be equity. 

 

On a fully flexed basis, taking the debt yield shifts YTD, which includes 

+34bps SGD 10Y, +105bps US 10Y and +113bps Corps, we estimate -29bps 

impact to UOB CET1, followed by -28bps OCBC and -17bps DBS.  

 

On FY26E earnings, we estimate a -4.2% impact to DBS, -1.5% OCBC and -

0.2% UOB. Very strong capital positions (avg CET1 16%) and multiple 

earnings drivers provide significant cushion for the sector to ride the 

volatility, in our view.   
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Rising rates unlikely to downgrade 2H NII 

guidance   

Back in Aug, management guidance was for flat to slightly lower NII. This 

was before material interest rate hikes. In the FY22-23 rate hike cycle, 

when 3-month SORA leapt from 0.19% at end-2H21 to 3.10% in 2H22, IEA-

IBL spreads rebounded aggressively. Indeed, in 2H22 alone, DBS spreads 

expanded +42bps, UOB +39bps and OCBC +26bps.  

 

 Fig 6: IEA-IBL spread HoH change vs. 3-month SORA 

 
 

Source: Company data, Factset, Maybank IBG Research 
 

 

This shows asset yields price up fast as rates rise, more than offsetting 

higher deposit costs.  

 

Additionally, domestic loans were +14% YoY in Aug – a record.  

 

Fig 7: Domestic system loan growth YoY (%) 

 
 

Source: MAS, Maybank IBG Research 
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Fig 8: Sector NPL movement 1H24 to 1H26 

 
 

Source: Company data, Maybank IBG Research 
 

 

Despite significant external volatility, especially since Liberation Day, asset 

quality has seen material improvements across the geographies the sector 

operates. This lower unforeseen credit costs risks in the medium term, in 

our view. 

 

Stronger credit growth and higher rates may be supportive of a better NII 

outlook than previously guided by management, in our view. Together with 

supportive NoII and credit quality, we think earnings delivery should remain 

resilient.  
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Maintain POSITIVE. OCBC preferred pick 

The geopolitical factors that drive safe-haven wealth flow to Singapore, the 

AI investment complex and the construction/fiscal spending-led domestic 

growth drivers are unchanged from a quarter ago.  

 

Indeed, our FY26E GDP forecast of +5.2% sits at the upper end of the MTI’s 

revised 4.5%-5.5% GDP forecasts. The risks are on the upside, given that the 

AI-driven electronics upturn has accelerated further in 3Q.  

 

Fig 9: Singapore macro forecasts  

  2022 2023 2024 2025 2026F 2027F 

Real GDP (%) 4.0 1.5 5.3 5.0 5.2 3.3 

Private Consumption (%) 9.7 3.7 5.8 3.9 3.6 3.6 

Inflation Rate (%) 6.1 4.8 2.4 0.9 2.0 1.9 

Unemployment Rate (%) 2.1 2.0 2.0 2.0 2.1 2.3 

Exchange Rate (per USD, end-period) 1.34 1.32 1.37 1.29 1.27 1.24 

10-Year Government Bond Yield (%, end-period) 3.09 2.71 2.75 2.00 2.30 2.25 

3M SORA (% p.a., end-period) 3.10 3.71 3.07 1.20 1.60 1.85 
 

Source: CEIC, Maybank IBG Research 
 

 

This is additional support for sector earnings resilience going forward, we 

believe.  

 

Valuations have pulled back from their Sep peaks but remain elevated vs. 

history.  

 

Fig 10: Singapore banks valuations vs. peak and history 

  DBS   OCBC   UOB  

3-year average fwd. PB 1.5 1.3 1.2 

FY27E PB 2.9 1.9 1.2 

FY27E PB peak prior to correction 3.0 2.1 1.3 

3-year average fwd. PE 12.4 11.2 10.6 

FY27E PE 16.5 14.7 11.7 

FY27E PE peak prior to correction 17.3 16.2 12.6 
 

Source: FactSet, Maybank IBG Research 
 

 

However, FY26-28E ROEs are 233-478bps higher than the past 10-years 

(except UOB).  

 

 Fig 11: Singapore banks core-ROE (%) 

 
 

Source: FactSet, Maybank IBG Research 
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Hence, we remain POSITIVE on the sector for longer term investors. 

 

Our preferred pick is OCBC as it is in a strong position executing its Next 

Frontier strategy. The pivot towards capital-light led growth, together with 

improving integration across the Group, should unlock new revenue 

opportunities and drive a higher ROE trajectory. Its whole-of-wealth 

proposition enables value extraction across the wealth continuum, 

leveraging OCBC Bank, Bank of Singapore and Great Eastern to deepen 

cross-selling. Investments in RMs and wealth centres in HK should further 

expand the franchise, while its onshore private banking presence in China 

may become an advantage versus global banks and fintechs. Product 

manufacturing capabilities, including structured deposits, should also 

capture customer flows in volatile markets. Meanwhile, workflow 

optimisation and targeted AI deployments, such as Avatar banking, should 

support better revenue and cost outcomes. Robust loan demand and rising 

SORA provide additional support. We forecast ROE to close in on 14% by 

FY28E.  
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Technical Analysis: Risks of a rebound for 

Singapore banks? 

Entering Oct 2026 has been quite a journey for the Singapore stock market. 

On 8 Oct 2026, the Straits Times Index (STI) recorded its sharpest one-day 

decline of the year, falling 3.49% (Fig. 12). This has put the STI’s uptrend, 

which was formed from the Apr 2025 low on the daily chart, under pressure. 

Nevertheless, the bullish view remains intact for now, as the index has 

found support along the uptrend line established from the same low. The 

recent weakness in Singapore’s three major banking names—DBS, OCBC and 

UOB—has made them the key underperformers dragging down the broader 

index. This paints a worrying picture for the Singapore stock market, but 

could it also present a good opportunity for bargain hunting? 

 

Fig 12: Straits Times Index (STI) daily chart 

 

Source: Maybank IBG Research 
 

 

 

The declines in these three banking names are not considered normal 

occurrences, which is why it is important to examine them in greater detail. 

Zooming out to their monthly charts and comparing them side by side 

reveals volatile and potentially concerning developments.  

 

Bear in mind that the latest monthly candle is not yet complete and only 

reflects price movements during the first two weeks of Oct 2026. 

Nevertheless, the monthly charts highlight the strong correlation between 

these banking names, while also revealing some differences (see Fig. 13). 
  

 

Amirul Rusydy, CMT

(603) 2297 8694

rusydy.azizi@maybank.com
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Fig 13: Monthly charts for OCBC, DBS, UOB 

 

Source: Maybank IBG Research 
 

 

Similarities: 

 All three names have been in a multi-year uptrend since 2020. 

 

Differences: 

 OCBC (left): If the decline in Oct 2026 continues, it will end its 12 

consecutive months of monthly gains, a period during which the 

share price advanced by more than 100% through Sep 2026. 

 

 DBS (top right): If the decline in Oct 2026 continues, it will end its 

6 consecutive months of monthly gains, a period during which the 

share price advanced by more than 40% through Sep 2026. 

 

 UOB (bottom right): Although UOB has not experienced as long a 

consecutive winning streak as DBS and OCBC, it recorded 3 bullish 

monthly candles from May to Jul 2026. A breakout above its coiling 

pattern would typically signal a bullish pennant just like the 

breakouts seen in Mar 2024 and Jan 2026 (bullish continuation 

pattern). For now, the consolidation that has formed since Aug 

2026 has yet to show signs of another symmetrical triangle pattern 

forming. 

 

The monthly charts also tell a bigger story, as all three uptrends appear to 

be entering an exhaustion phase, which is something to watch closely. 

Alternatively, given their multi-year uptrends, the recent weakness could 

also present an opportunity to accumulate. The daily charts should provide 

a clearer outlook on this matter. 
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Fig 14: DBS Daily Chart 

 

Source: Tradingview 
 

 

SUPPORT (SGD) RESISTANCE (SGD) MOMENTUM TREND STRATEGY 

Below 71.00 75.00 Rebound mode ST neutral; LT up Wait for a breakout 

 

DBS’s daily chart is now showing signs that its uptrend has slowed, as the 

gap-down on 8 Oct 2026 confirmed its bearish divergence setup following a 

base-building phase that had been developing since Aug 2026. This also saw 

the 21-day EMA cross below the 50-day SMA for the first time since Mar 

2026. Even so, the current decline has yet to show a clear distribution 

phase, as a well-defined downtrend with consistent lower highs has not yet 

formed. Therefore, bargain hunting could emerge, and a breakout above its 

resistance level could put the broader uptrend back in play. In this case, 

the polarity zone at SGD75.00 needs to be taken out to confirm that a 

stronger accumulation phase is developing. 
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Fig 15: OCBC daily chart 

 

Source: Tradingview 
 

 

SUPPORT (SGD) RESISTANCE (SGD) MOMENTUM TREND STRATEGY 

Below 28.00 31.00 Rebound mode ST neutral; LT up Wait for a breakout 

 

Similar to DBS, OCBC has also shown signs of a potential topping formation, 

as its 21-day EMA has crossed below the 50-day SMA for the first time in 

2026. For now, the sharp decline has found support at its 23.6% Fibonacci 

retracement level, which could trigger a temporary rebound, particularly 

as momentum has weakened and the RSI reading is approaching oversold 

territory. Even so, the polarity zone at SGD31 remains relatively far away. 
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Fig 16: UOB daily chart 

 

Source: Tradingview 
 

 

SUPPORT (SGD) RESISTANCE (SGD) MOMENTUM TREND STRATEGY 

Below 40.00 41.65 Rebound mode ST neutral; LT up Wait for a breakout 

 

UOB’s daily chart has recently seen a sharp pullback, with the share price 

falling below both its 21-day EMA (blue line) and 50-day SMA (orange line). 

This typically signals an early bearish reversal, but the decline has once 

again found support at SGD40. Previously, a break below this level would 

have confirmed a double-top bearish reversal breakdown. While the latest 

rebound has again emerged from the same support level, the uptrend 

remains in jeopardy as the share price continues to trade below its 50-day 

SMA, which now acts as resistance. A renewed decline below SGD40 could 

lead to the formation of an inverse cup-and-handle bearish reversal 

pattern, highlighting the importance of breaking above the 50-day SMA to 

restore bullish momentum. 
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Strategy 
While the recent decline has put all three banks under pressure, their 

broader uptrends remain intact, with bargain hunting potentially signalling 

the start of a new accumulation phase. However, it is still too early to 

determine whether the current buying interest will be sustainable. 

Therefore, it is crucial for each bank to break above its respective polarity 

zone or key resistance level before considering an entry. 

 

While we believe UOB could attract the strongest bargain-hunting interest, 

given that its previous rebound from SGD40 led to a new upcycle, the 

current setup could still develop into a bull trap unless the share price 

breaks above its 50-day SMA resistance, currently at SGD41.65. 

 

For OCBC, the sharp decline has triggered a bearish moving-average 

crossover, with the 21-day EMA falling below the 50-day SMA for the first 

time since Oct 2025. This is a concerning signal. Although the decline has 

slowed amid renewed buying interest, the recovery remains modest, and 

the share price is still some distance away from its polarity zone at 

SGD31.00. 

 

A better pick would be DBS, as its uptrend has been the most resilient during 

the recent correction. The share price has advanced over the past two 

sessions and is now the closest to its polarity zone, suggesting that renewed 

buying interest is gradually emerging and could lead to a bullish reversal. 

Among the three banks, DBS would be our preferred pick from a technical 

perspective, as its proximity to the polarity zone could allow it to confirm 

a stronger accumulation phase sooner which would put its broader uptrend 

back in play. 
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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 repo rt, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

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

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any localit y, 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 repor t. 

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 (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

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

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legisla tion 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 15 October 2026, 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 15 October 2026, 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 15 October 2026, 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 
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helen.widjaja@maybank.com 
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 London 
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Keith Roy 
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