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Malaysia: Recent MIBG Equity Market Strategy Reports

Malaysia 4Q21 Results Roundup: Turning the corner Malaysia 2022 Market Outlook: Fast-forward to GE15, please Malaysia Budget 2022: Reinforcing the nascent recovery

ASEAN Strategy: Restructurings on the rebound Malaysia ESG Compendium: Sustainability: No longer optional ASEAN+ FORTNIGHTLY Highlights (7 – 18 March 2022)

Source: Maybank IBG Research (compilation)
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KLCI’s 12 months’ journey, major events
KLCI hit a 9-year low in mid-March 2020; then hit 2020 YTD high on 11 Dec

Note: KLCI was

-5.7% in 2014, 

-3.9% in 2015, 

-3.0% in 2016, 

+9.4% in 2017, 

-5.9% in 2018, 

-9.5% in 2019,

+6.3% in 2020,

-3.6% in 2021.

KLCI’s record high 

close was 1,895.2 on 

19 Apr 2018.

Note: KLCI at 

1,568 (31 Dec 2021), 

1,627 (31 Dec 2020), 

1,531 (31 Dec 2019), 

1,691 (31 Dec 2018), 

1,797 (29 Dec 2017), 

1,642 (30 Dec 2016).
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Source: Maybank IBG Research, FactSet, Bloomberg (as of 11 Mar)

KLCI constituent ownership by controlling shareholders / GLCs / GLICs
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2022 Equity Market YTD and Outlook: Catalysts and Thematics

 2021 Recap: the KLCI spent 1H21 range-bound, then came to life in 3Q on surge in
vaccinations and paced economic reopening. However, a populist turn in policymaking
into Budget 2022 (e.g. extended loan moratoriums, Cukai Makmur) deflated sentiment
and overshadowed positives such as resilient corporate reporting, undershooting NPLs and
commodities / exports strength. KLCI was the worst performing ASEAN benchmark (-4%).

 2022 Outlook: notwithstanding ASEAN/Malaysia relative outperformance YTD (switch into
value + commodities price surge), Budget 2022 measures are resulting in a GDP-divergent
YoY earnings contraction for the KLCI, its’ fourth in five years. Given risks (geopolitical
tensions, policy/political risk in run-up to GE15), sustained traction is only expected into
2H22 when 2023E earnings rebound is in sight. Early elections the best case scenario.

 Positioning: 21/22E/23E KLCI earnings forecast: +38.0%/-3.9%/+16.7% YoY (includes Cukai
Makmur impact). Commodity stocks (24% of KLCI weighting) and banks (32% weighting,
with inflation/interest rate upside risk driving interest) are dominating but we continue
to recommend balanced positioning via mix of growth and value, +yield. Sector weights
per slide 12; BUY / ESG / SELL / YIELD picks per slides 13/14/15/16, respectively.
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KLCI: leading in 2020 but held back by politics/policy/lockdowns in 2021/22

Asia market performance: country benchmark indices vs. MSCI Asia ex-Japan

MGS + GII – foreign holding level Relative performance: Malaysia vs. ASEAN



page 26* Note: Vietnam GDP and headline inflation impact as estimated by Nguyen Bich Lam, former head of the General Statistics Office of Vietnam

Source: Maybank IBG Research, OECD TiVA Database, 

ASEAN/MY: Impact of rising oil prices from the Russia-Ukraine conflict

Malaysia - Fiscal Impact of Crude Oil Price Increase

Impact of 10% Rise in Oil Prices on GDP, 

Inflation & Current Account Balance*

Malaysia – Oil and Gas Trade Surplus Ballooning 

with Higher Oil Prices
Singapore, Vietnam, and Thailand More 

Vulnerable to Falling EU Final Demand 

Malaysia – Subsidized RON95 & Diesel Prices Stay Unchanged, RON97 

Climbs Alongside Global Oil Prices
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Malaysia equities: 2021 statistical highlights

Malaysia key indices, since Jan 2021 (% gain/ (loss)) 
Cumulative foreign, domestic insti and retail net buy/(sell) 

of MY equities; since Jan 2021 (MYR b)

Foreign vs. domestic institution vs. domestic retail trade 

participation since early-2010 (%) Foreign holdings recovered to 20.2% as of end-Jan 2022
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Equities vs. fixed income: contrasting fortunes re foreign appetite

Total portfolio flows – Malaysia equities + bonds (MYR b)
Feb net buy was MYR2.8b, building on Jan’s net inflow of 

MYR0.3b; 2021 net sell: MYR3.2b (2020 net sell: MYR24.7bn)

Cumulative foreign net buy at -ve MYR32.9b as at end-Feb 2022 Foreign net buy/sell across ASEAN (2022 YTD)
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4Q21 Results Highlights: Turning the corner

4Q21 core net profit: flattish QoQ, +8% YoY (2021: +38% YoY) Quarterly core profit of research universe (quarter ended Dec-21)

Below-to-above expectation ratio (of research universe) Research universe core earnings growth

 4Q21 core net profit for coverage companies (99) with quarters ending

Nov / Dec was prima facie sluggish QoQ, but this was primarily due to a

65% ASP-led QoQ contraction in glove sector earnings; in fact, 9 sectors

posted improved core profits both YoY/QoQ – Plantation, Petrochem,

Consumer, Property, REITs, Const/Infra, Healthcare, Tech and Auto. No

sectors had a majority of misses. Of 9 rating upgrades, 7 were to BUY;

of 4 downgrades, all were to HOLD.-4.5% YoY).

 Per following slide, for FY2022E, we now estimate -3.9% core earnings

decline (-6.0% previously), led by contractions in commodities/ASP-

centric sectors (gloves, plantations, petrochem,), and Cukai Makmur

impact (41 stocks). For 2023E, we see growth rebounding post-CM and

per sustained economic recovery, with +16.7%/+12.9% earnings

expansion for our universe/KLCI, respectively. Ex-glove stocks, research

universe core earnings growth is +9% and +17.9% for 2022E/2023E,

respectively. Sector weightings / positioning are per slide 12.
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MY Research Universe earnings growth, PE, P/B, ROE (post-4Q21 reporting)
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MY Research Universe earnings growth, PE, P/B, ROE (post-4Q21 reporting)
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Market earnings growth and valuations

Balanced via mix of growth and value, + yield focus Market earnings growth & valuation (post-Cukai Makmur)

KLCI‘s 12M forward PER at 15.6x @ 1 Mar 2022, or -0.2SD 

of LT mean (mean = 16.0x, 1SD = 1.8x) 

KLCI’s trailing P/B at 1.6x @ 1 Mar 2022, at -0.6SD of LT mean 

(mean = 1.8x, 1SD = 0.3x) 

 Balancing continuing earnings risks with domestic liquidity 
support and earnings/dividend yield gaps vs. Rf/MGS, 
revised end-2022 1,710 KLCI target implies 15x post-CM 
12M fwd. PER, -0.5SD vs. historical LT mean, reflecting 
expected mid-teens 2023E earnings rebound.

 We advocate balanced positioning + yield thematic; sector 
preferences are Financials (laggards + rates upside), Tech 
/ Software / Renewables (secular growth intact), Oil & 
Gas (oil price proxy, transitioning pivots), Petrochemicals 
(oil-linked ASP upside), REITs (reopening plays) and Auto / 
Gaming (reopening); selective re Plantations (has run), 
Telcos, Hospitals, Logistics, broader Consumer (prefer the 
SMIDs) and Construction. We are underweight Gloves.

Source: Maybank IBG Research, FactSet (as of 01 Mar)
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Malaysia: valuation comp. vs. ASEAN peers, sector positioning 

• Re ASEAN strategy, Malaysia’s commodities-heavy benchmark / macro drivers is delivering relative outperformance vs. the

region; re GDP momentum, Sing and Vietnam lead in 2022E, and are the most tangible plays on the supply chain relocation

thematic; Indonesia leads on structural changes re Omnibus Law, slashed corporate tax rates (see Slide 31; Phils has also cut

the corporate tax rate); Thailand is the regional beta play on reopening, while Sing leads on restructuring, yield attractions.

• Common across ASEAN are relative attraction of financials + restructuring momentum, with ESG a growing consideration;

note yield / tech in MY / SG, materials / energy in TH, consumer / property in IN and PH, and logistics / infra in VN.

ASEAN: Regional Market Valuations

MY Research: Sector Weightings

Source: Maybank IBG Research, Bloomberg (as of 11 Mar)
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Malaysia: MIBG recommended General Portfolio Stock Picks
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Malaysia: MIBG recommended ESG Portfolio Stock Picks

Source: Maybank IBG Research, FactSet (as of 11 Mar), Sustainalytics (as of 28 Feb)
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Malaysia: MIBG SELL-rated stocks
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Malaysia: MIBG recommended Top Dividend Yield Stocks
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Additional Data and Charts
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Malaysia: Real GDP & other key macroeconomic indicators
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Banking sector: sluggish loan growth but NPLs looking contained

Malaysia consumer loan growth (YoY, by segment) Bank CET1 ratios (at Group & Commercial levels, Dec 2021)

Banking system: Total Deposits vs. CASA growth Banking system: GIL ratios by segment
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Equities vs. fixed income: the former continues to show better value

MY Government Bond: Annual returns KLCI’s equity premium (over 10Y MGS) well above mean

Brent oil: price trend; spot (USD/bbl) Crude Palm Oil (CPO): price trend; spot (MYR/t)
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Thematic 1: GLC Restructuring

Khazanah’s key holdings PNB’s key holdings

• Government-linked companies (GLCs) are 35%-40% of KLCI capitalization (ex-IHH), with government-linked investment

companies (GLICs) dominating shareholders; ditto Petronas and its’ listed subsidiaries.

• GLCs dominate key economic (KLCI) sectors such as banking, telcos, power, property and plantations but broadly

underperform non-GLC peers on efficiency and profitability metrics. Most tangible end-result of 2004’s ten-year GLC

Transformation Programme has been greater scale i.e. crowding out private sector.

• Another round of leadership changes at GLCs/GLICs played out post-March 2020 change in government, and may play out

again with the latest / impending changes; tentative restructuring traction notwithstanding policy/political uncertainties

i.e. CCM disposal, revived DiGi-Axiata merger, Petronas’ divestments.
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Thematic 1: GLC Restructuring (2) - the Petronas question

PETRONAS: Annual CAPEX breakdown by region PETRONAS: Quarterly net cash

PETRONAS: Dividends vs. crude oil price
Budget 2022: Petroleum-related and Non-

Petroleum related revenues (% of total revenue)

• Re FY21 results, Petronas reported a MYR40b core net profit (+256% YoY); with Brent >USD100/bbl vs. government budget

projection of USD66/bbl, there is upside to committed MYR25b dividend for 2022. Dec 21 net cash: MYR67b; 2022 capex

target is a higher MYR40b-50b (+31-63% YoY), while 20% of 5-year 2022-2026 capex will go towards clean energy solutions.
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Wildcard 1: GLC Stake Sales = Fiscal and Free Float Lift

Petronas: potential stake monetization

Petronas to continue to reduce stakes in listed subsidiaries - saw disposals in Dec 19 (raising c.MYR6b) and Dec 
20 (raising c.MYR3b) - towards 51% control threshold;

 Can raise a further c.MYR15bn at current market prices; for fiscal priorities or an a-la-Aramco development 
fund for co-investing in “Industry 4.0” projects and/or securing US-China investment relocation opportunities.

 Paced but significant improvement in Bursa’s free-float; exchangeable bonds likely to be priced optimally in 
current environment / given issuer pedigree.
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Thematic 2: Interest rates vs. dividend yields

KLCI Dividend Yield vs OPR, 10y MGS Yield Regional: Foreign Holdings (% of total outstanding)

• Easier monetary policy (2019: 25bps OPR cut, 50bps reduction in SRR; 2020: 125bps OPR cut, 100bps reduction in SRR); no

cuts were made in 2021, with next rate move (a hike of 25bps) seen only in 2H22 despite rising inflation concerns.

• MGS yield downtrend more volatile due to higher issuance to fund fiscal deficit, moderated demand and risk to debt ratings

per Fitch downgrade in Dec 2020, with 10yr MGS yield expected to gradually trend higher (end-21F: 3.5%); FTSE Russell

review maintained status quo, as did S&P ratings review (albeit maintaining negative outlook) in June 2021.

• Declining cash yields, funding costs underpins dividend thematic, with KLCI average yield (c.4.0%) exceeding benchmark 10yr

MGS yield (3.5%); our conviction cash dividend yield stock picks (>5% yields) are on slide 16, key screens being dividend

frequency, payout ratio, FCF yield and gearing dynamics.
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Sustainability / ESG – why you need to pay attention (1)

PRI: number of signatories and size of assets managed

MSCI ESG Leaders vs. Asia ex-Japan Index KLCI vs. FTSE4Good Asia ex-Japan (Developed)
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Sustainability / ESG – why you need to pay attention (2)

CPO Price vs. Plantations Index: relative performance Tenaga: foreign shareholding trend

EU Emissions Trading System (ETS): carbon price (Euro/ton) Malaysia vs. Australia: estimated emission cost (% of GDP)



page 27Source: MIDA, Dept of Statistics, Maybank IBG Research

Thematic 4: Capex revival, US-China trade tensions opportunities

Approved Investments – Total, Foreign Direct Investment 

& Domestic Direct Investment (% chg YoY)

Approved Manufacturing Investment from US and China 

(MYR b)

• Double blow of pandemic and political uncertainty have resulted in sharp declines in (MIER) business and consumer

confidence; private and public investment growth has been sliding for the last few years, with DDI (per MIDA) falling steadily

since 2015; high debt levels, economic uncertainty also weigh on capex.

• Externally-facing/export sectors have been faring much better, both in terms of earnings growth as well investment trends.

Most visible are capex accelerations by the glove and tech sectors; less visible but of more weighty economic impact is the

capturing of US-China trade diversions and relocation of supply chains out of China; US (temporarily) overtook China in 2019

to become the largest FDI in Malaysia; the pandemic (and politics) will continue to provide FDI relocation opportunities for

Malaysia.
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Thematic 4: Investment revival held back by policy uncertainties
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Thematic 4: Investment revival held back by policy uncertainties
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Wildcard 2: Link Corporate Tax Cuts to Bursa Malaysia Free Float

Corporate tax rates: regional comparison

Adopt Indonesian model of corporate tax reduction for public listed corporates with at least a 40% 

free float; this will:

 Spur (currently tepid) private investment, and at acceptable fiscal cost

 Encourages market free float, especially re small-mid cap growth stocks

 Incentivises new listings / IPOs (per more favourable cost-benefit analysis)

*for Philippines, the CREATE Act lowers the

corporate tax rate from 30% to 25%, from July

2020 to July 2022, followed by a 1ppts

reduction annually until 2027, to bring the tax

rate down to 20%.

** for Indo, tax rate will be further reduced

to 20% from 2022; public listed companies

with free floats of over 40% pay a 3ppts lower

corporate tax rate (2020/21: 19%; 2022: 17%).
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Wildcard 3: Abolish Foreign Shareholding Limits

Abolish all remaining foreign shareholding limits, replace with “prudential and best interests of Malaysia”

test; this will:

 Make a strong statement / signal Malaysia’s openness to foreign investment at a time when regional

competition for FDI is stepping up to take advantage of investment dislocations brought about by the

US-China trade tensions + deflect criticism from key partners like the US re policy reciprocity /

economic openness

 Widely-followed regional indices (MSCI, FTSE) are based on available foreign free float; if limits in

sectors like banks are raised, could lead to higher free float.

Malaysia foreign strategic shareholding limits
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DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation of an offer to buy the 

securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions or recommendations contained herein are in 

form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume-related 

information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than the original sum invested. Past performance is not necessarily a guide 

to future performance. This report is not intended to provide personal investment advice and does not take into account the specific investment objectives, the financial situation and the particular needs of 

persons who may receive or read this report. Investors should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or 

recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its subsidiary and affiliates 

(collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be relied upon as such. Accordingly, Maybank IBG and 

its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or 

reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, “forecast”, “predict” 

and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such forward looking statements are based on 

assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking 

statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly disclaims any obligation to update or revise any such forward looking statements to 

reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time participate or invest in 

financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or other material interest, or effect 

transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned in the material presented in this report. One or more 

directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this report to the extent permitted by law. 

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form or manner 

without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 

publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. The securities described herein may not 

be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on 

geographical location of the person or entity receiving this report.

Malaysia

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 

methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.
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Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd . (“MRPL”) in Singapore has no obligation to update such information for any 

recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of this report is not an 

accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL shall be legally liable for the contents of this report, with such liability 

being limited to the extent (if any) as permitted by law.

Thailand

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public Company Limited. Maybank 

Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either recommendation or 

target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an authorised recipient, you hereby tacitly acknowledge 

that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. The 

survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the public and able to be accessed by a general public 

investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate 

Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the policy and sustainable 

development plan for the listed companies of the Office of the Securities and Exchange Commission. 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 Maybank Kim Eng 

Securities USA Inc (“Maybank KESUSA”), 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 

Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if Maybank IBG 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 Maybank KESUSA 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: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 

688-8886 and not with, the issuer of this report.

UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) 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.



APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES (continued)

page 19

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: MBST 

(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 ATRKES (Reg. No.01-2004-

00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange Commission. Vietnam: Maybank Kim Eng 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) US: Maybank KESUSA is a member of/ and is authorized and regulated 

by the FINRA – Broker ID 27861. UK: Maybank KESL (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 4 January 2022, 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 4 January 2022, 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 4 January 2022, 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.
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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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