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FX Weekly  

High Bar for Powell to Deliver 
Hawkish Surprise 
 

 

 

 

 

The Week Ahead  

 Dollar – Supported on Dips. Support at 106.20; Resistance at 109.30 

 USD/SGD – Sell Rallies. Support at 1.3770; Resistance at 1.4100 

 USD/MYR – Upswings Slowing. Support at 4.4420; Resistance at 4.50 

 AUD/SGD – Range. Support at 0.9530; Resistance at 0.9840 

 SGD/MYR – Mildly Bearish. Support at 3.1860; Resistance at 3.2300 

 
Dollar Strength Capped Despite Hawkish Fedspeaks 

In line with our assessment in the last weekly that dollar is likely to 
continue seeing support ahead of Jackson Hole, DXY remained resilient 
this week and is last seen mildly above last Fri’s levels. Still, as the 
week progressed, we noted that given what is already built into 
market expectations, it may be challenging for Fed to deliver a 
hawkish surprise out of Jackson Hole. Indeed, dollar strength remained 
largely capped despite hawkish Fedspeaks at the event ahead of 
Powell. Bullard reiterated his view that policy rate should head to 
3.75% to 4% by end-2022, while Esther George highlighted possibility 
of >4% rates. But broader equity sentiments remained resilient and 
UST yields also headed lower slightly, aided by a strong 7Y sale. 
Powell's speech tonight (10pm SG/KL time) is still a key risk event, but 
there may be room for AxJ FX to recover a tad post-Powell, especially 
if he sounds more balanced in tones regarding future Fed hike pace. 
Recent policy support out of China and stronger-than-expected yuan 
fixings of late are also benign drivers currently in play.  
 

US NFP Expected to Moderate; Extent to Influence USD Bias 

So far, US labor market has seen more benign outcomes despite 
emerging jitters in activity data. Recall that Jul NFP came in more 
than double expectations at 528k. Consensus now expects Aug NFP due 
next Fri to moderate to 300k. We still expect drags on the labor market 
to materialize at some point given that jobs tend to be a lagging 
indicator, but another modest upside surprise to consensus estimates 
could still lend dollar some interim resilience. For Europe, hints from 
ECB minutes and expectations for another elevated CPI reading next 
Wed (expected 8.8%y/y vs. prior 8.9%) have anchored bets for another 
+50bps hike from ECB on 8 Sep. But growth drags amid the growing 
energy crisis could constrain extent of overall ECB hawkishness. 
Meanwhile, BI has begun its own Operation Twist, which involves the 
sale of short-term notes and purchases of longer-term notes. The 
central bank expects more attractive yields on shorter-term notes to 
help lure foreign inflows, while tempered longer-term yields could 
help lower borrowing costs for the government. Developments are 
expected to render some support to IDR sentiments.   
 

Key Data/Events Due Next Week 

Key data we watch next week include US Dallas Fed Mfg (Aug), AU 
Retail sales (Jul) and Malaysia CPI (Jul) on Mon. ECB’s Lane will be 
speaking. Tues brings US Consumer confidence (Aug) and Fedspeaks 
from Brainard, Barkin, Williams. Wed has US ADP Emp. change (Aug), 
MNI Chicago PMI (Aug), EC CPI (Aug P), Japan IP (Jul P), China PMIs 
(Aug) and Fed Mester speech. Thu has US ISM Mfg (Aug), EC 
Unemployment (Jul), Caixin PMI Mfg (Aug), ID CPI (Aug) and Aug PMI 
Mfg from Malaysia, PH, ID.  On Fri, key focus is on US NFP (Aug) and 
Factory orders (Jul). German trade (Jul) and SG PMI (Aug) also due. 
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Our in-house model implies that S$NEER is 
trading at +1.10% to the implied midpoint of 
1.4065, suggesting that it is modestly firmer vs. 
other trading partner currencies  
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Currency Direction Support/Resistance Key Data and Events 

Dollar 
Index 

 
 

 

 
S: 106.20; R: 109.30 

 
Mon: Dallas Fed Mfg Activity (Aug) 
Tue: Conf. Board Consumer confidence (Aug). Brainard, Barkin, Williams 
speaking. 
Wed: MBA Mortgage applications (26 Aug), ADP Emp. Change (Aug), MNI Chicago 
PMI (Aug). Fed’s Mester speaks. 
Thu: Initial jobless claims (27 Aug), Construction spending (Jul), ISM Mfg (Aug), 
Prices paid (Aug) 
Fri: NFP (Aug), Factory orders (Jul) 
 

 
 
 

EURUSD 

 

 

 
 

 

 

 

 
S: 0.9830; R: 1.0230 

Mon: ECB’s Lane speaks. 
Tue: - Nil - 
Wed: Germany Unemp. Change (Aug), EC CPI (Aug P) 
Thu: EC Unemp. rate (Jul) 
Fri: Germany Trade (Jul), EC PPI (Jul) 

 
 

 
AUDUSD 

 

 

 
 

 

 

 

 

 

S: 0.6790; R: 0.7130 

Mon: Retail sales (Jul) 
Tue: Building approvals (Jul) 
Wed: Private sector credit (Jul) 
Thu: Private capital expenditure (2Q), Commodity Index (Aug) 
Fri: - Nil – 

 
 
 
 

NZDUSD 

 

S: 0.6060; R: 0.6370 

Mon: - Nil - 
Tue: - Nil - 
Wed: Building permits (Jul), Business confidence (Aug) 
Thu: - Nil - 
Fri: Terms of trade (2Q) 

 
 
 

GBPUSD 

 
 

 
S: 1.1720; R: 1.2160 

Mon: - Nil - 
Tue: Mortgage approvals (Jul) 
Wed: - Nil - 
Thu: - Nil - 
Fri: - Nil - 

 
 
 

USDJPY 

 
 

S: 133.00; R: 139.40 

Mon:  Leading index CI (Jun F) 
Tue:  Jobless rate (Jul) 
Wed: Industrial production (Jul P), Retail sales (Jul) 
Thu: Capital spending (2Q) 
Fri: - Nil - 

 
 

USDCNH 

 
 

 
 

 

 

 
S: 6.7940; R: 6.9000 

Mon: - Nil - 
Tue: - Nil - 
Wed: Mfg, Non-Mfg PMIs (Aug) 
Thu: Caixin PMI Mfg (Aug) 
Fri: - Nil – 
Sat: - Nil – 

 
 
 

USDSGD 

 
 
 

 
 

 

 

 
S: 1.3770; R: 1.4100 

 
Mon: - Nil – 
Tue: - Nil 
Wed: - Nil - 
Thu: - Nil – 
Fri: PMI (Aug) 
 

 
 
 

USDMYR 

 

 
 

 

 

 

 

 
S: 4.4420; R: 4.5000 

Mon: CPI (Jul) 
Tue:  - Nil – 
Wed: - Nil – 
Thu: PMI Mfg (Aug) 
Fri: - Nil – 

 
 
 

USDPHP 

  
  
 
S: 55.40; R: 56.45 

Mon: - Nil – 
Tue: - Nil – 
Wed: - Nil – 
Thu: PMI Mfg (Aug) 
Fri: - Nil – 
 

 
 
 

USDIDR 

 
 

 

 

 
 

 
S: 14,670; R: 15,040 

 
Mon: - Nil - 
Tue: - Nil - 
Wed: - Nil – 
Thu: PMI Mfg (Aug), CPI (Aug) 
Fri: - Nil – 

Sources: Bloomberg, Maybank FX Research & Strategy 
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Selected G7 FX Views 

Currency Stories of the Week 

DXY Index Interim Support; Fade Rallies. In line with our assessment in the last weekly that dollar is likely to 
continue seeing support ahead of Jackson Hole, DXY remained resilient this week and is last seen mildly 
above last Fri’s levels.  
 
Still, as the week progressed, we noted that given what is already built into market expectations, it may 
be challenging for Fed to deliver a hawkish surprise out of Jackson Hole. Indeed, dollar strength remained 
largely capped despite hawkish Fedspeaks at the event ahead of Powell. Bullard reiterated his view that 
policy rate should head to 3.75% to 4% by end-2022, while Esther George highlighted possibility of >4% 
rates. But broader equity sentiments remained resilient and UST yields also headed lower, aided by a 
strong 7Y sale. Powell's speech tonight (10pm SG/KL time) is still a key risk event, but the bar is high for 
Powell to deliver another hawkish surprise. 
 
US NFP due next Fri could be market-moving. So far, US labor market has seen more benign outcomes 
despite emerging jitters in activity data. Recall that Jul NFP came in more than double expectations at 
528k. Consensus now expects Aug NFP due next Fri to moderate to 300k. We still expect drags on the 
labor market to materialize at some point given that jobs tend to be a lagging indicator, but another 
modest upside surprise to consensus estimates could still lend dollar some interim resilience.  
 
Back on the chart, the DXY index was last seen around 108.60.  Resistance at 109.30 (2022-high). Support 
at 107.40 (23.6% fibo retracement from May low to Jul, Aug double-tops), 106.20 (28.2% fibo).  
 
Next week brings Dallas Fed Mfg Activity (Aug) on Mon. Tue has Conf. Board Consumer confidence (Aug). 
Brainard, Barkin, Williams will be speaking. Wed has MBA Mortgage applications (26 Aug), ADP Emp. Change 
(Aug), MNI Chicago PMI (Aug). Fed’s Mester speaks. Thu has Initial jobless claims (27 Aug), Construction 
spending (Jul), ISM Mfg (Aug), Prices paid (Aug). Fri has NFP (Aug), Factory orders (Jul). 
 

EUR/USD Gains Likely Constrained. Pair waffled around 0.9960, after heading lower (vs. last Fri) and testing 
parity time and again over the past few days. 
 
Towards the later part of the week, sentiments were lifted momentarily by stronger-than-expected 2Q 
GDP print (+0.1%q/q) and IFO business climate (88.5 vs. exp. 86.8) for Germany, but energy concerns 
remain very much intact. Dutch natural gas prices was seen around EUR320/mwh this morning, still on 
the rise. High energy costs could continue to sap demand and offset any upside surprises in data.  
 
Meanwhile, hints from ECB minutes and expectations for another elevated CPI reading next Wed 
(expected 8.8%y/y vs. prior 8.9%) have anchored bets for another +50bps hike from ECB on 8 Sep. But 
growth drags amid the growing energy crisis could constrain extent of overall ECB hawkishness.  
 
Support is seen around 0.9830 before 0.9730 while resistance is seen around 1.0070 before 1.0140 (21-
DMA), 1.0230 (50-DMA). We see the possibility of EURUSD settling within the range of 0.98-1.01 in the 
interim.  
 
ECB’s Lane will be speaking on Mon. Wed has Germany Unemp. Change (Aug), EC CPI (Aug P). Thu has EC 
Unemp. rate (Jul).  Germany Trade (Jul), EC PPI (Jul) are due Fri. 
 

    GBP/USD Falling Trend Channel Intact. GBP continues to be weighed by resilient dollar, political uncertainty and 
energy crisis concerns.  
 
Current frontrunner for PM role Liz Truss’ (results due 5 Sep) support for tax cuts may be supportive for 
near-term growth (GBP-positive) but her hard stance on EU risks triggering EU-UK trade war (GBP-
negative). Truss’ recent calls for review of BoE mandate could be additional risk for GBP. 
 
Energy crisis is also becoming an incrementally critical concern. The government’s latest “reasonable 
worst case scenario” includes a plan for organized blackouts for industry and households in Jan 2023. 
According to unknown sources cited by Bloomberg, this scenario (not the base case) assumes (1) below-
average temperatures, (2) reduced electricity imports from Norway and France, (3) emergency coal 
plants activated. The ensuing shortfall in electricity capacity could be about sixth of peak demand and 
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UK may need to invoke emergency measures for four days in Jan.  
 
Back on the GBPUSD chart, an arguable double bottom remains intact for the cable at around 1.1720-
1.1760 area (which acts as a strong interim support), before the next at 1.1640. That said, this pair 
remains within a falling trend channel. Resistance at 1.1890 before 1.2050 (50-DMA), 1.2160. 
 
Next week brings Mortgage approvals (Jul) on Tue. Nationwide house PX due before Sat. 

 
 USDJPY Supported by Resilient Dollar, UST Yields, But Upswings Likely to Slow. Pair saw modest upside 

pressures this week, emanating from broader dollar resilience and buoyant UST yields.  
 
But on a forward-looking note though, more two-way swings in UST yields after recent run-up, signs of 
easing in energy import burden given softer oil prices in 3Q (vs. 2Q), can help relieve upward pressures 
on the pair. While we are still pending key Powell speech from Jackson Hole (10pm SG/KL time tonight), 
hawkish Fedspeaks thus far have failed to induce another bout of dollar rally. 
 
Japan Jul inflation came in at 2.6%y/y, on par with expectations and slightly higher than 2.4% prior. The 
ex-fresh food and energy reading also inched higher to 1.2% from 1.0% prior. Continued signs of rising 
CPI domestically can potentially revive bets for a more hawkish tilt from BoJ over time. 
 
On technicals, bullish momentum on daily chart is showing signs of moderating, while RSI is not showing 
a clear bias. Support at 136.40 (23.6% fibo retracement from May low to Jul high), 134.50 (38.2% fibo), 
131.45 (61.8% fibo). Resistance at 137.70, 139.40 (Jul high). On net, upswings could slow. 
 
Next week brings Jobless rate (Jul) on Tue. Wed has Industrial production (Jul P), Retail sales (Jul). Capital 
spending (2Q) due Thu.  
 

AUD/USD 
 

Inverted Head and Shoulders Still Intact. AUDUSD saw mostly two-way swings this week, but saw some 
support on net. Besides capped USD strength (after earlier rally), China’s latest growth-stabilization 
package also had a key emphasis on infrastructure, which tends to be AUD-positive.  
 
We note somewhat mixed drivers still. Concerns on global growth slowdown and signs of softening demand 
conditions at home could continue to weigh on pro-cyclical AUD but potential improvement in terms of 
trade (LNG, iron ore prices) could provide some cushion from the impact of risk-off episodes. 
 
On technicals, the bullish reversal inverted head and shoulders on the daily chart is still intact. Momentum 
is mildly bearish but RSI is not showing a clear bias. Support at 0.6860 (61.8% fibo retracement from Jul 
low to Aug high), before 0.6790 (76.4% fibo). Resistance at 0.7030 (100-DMA) before the next at 0.7130 
(200-DMA).  
 
Next week brings Retail sales (Jul) on Mon, Building approvals (Jul) on Tues, Private sector credit (Jul) on 
Wed, Private capital expenditure (2Q), Commodity Index (Aug) on Thur. 
 

NZD/USD Mild Bearish. NZD headed lower on net, albeit modestly, this week. Despite still-hawkish RBNZ 
expectations, downside surprise in 2Q retail sales (-2.3%q/q vs. expected +1.7%) likely weighed on 
interim sentiments.  
 
On the daily chart, momentum has is mild bearish while RSI is dipping lower. Support at 0.6160 (76.4% 
fibo retracement from Jul low to Aug high), 0.6060 (Jul low). Resistance at 0.6310 (38.2% fibo), 0.6370 
(100-DMA). 
 
Next week brings Building permits (Jul), Business confidence (Aug) on Wed. Fri has Terms of trade (2Q). 
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Technical View: MYR Crosses 

MYR Crosses Direction Support/Resistance Stories of the Week 

SGD/MYR 

 

S: 3.1860; R: 3.2300 

Mild Bearish. SGDMYR was last at 3.2130 levels, modestly lower 
versus levels seen last Fri. Cross has returned to more ranged moves 
after retracing lower from highs near 3.25 earlier. Momentum on 
daily chart is modestly bearish, but RSI is not showing a clear bias. 
More two-way swings may be seen on net. Support at 3.2110 (38.2% 
fibo retracement from Jul low to Aug high), 3.1980 (50.0% fibo), 
3.1860 (61.8% fibo). Key resistance at 3.23 (21-DMA), 3.25 levels. 
 

   
 
 
 
 
AUD/MYR 

 
 

S: 3.0730; R: 3.1690 

Bearish Momentum Moderating. AUDMYR was last seen at 3.1130 
levels. Bearish momentum on daily chart is moderating while RSI is 
not showing a clear bias. Support at 3.0960 (76.4% fibo retracement 
from Jul low to Aug high), 3.0730 (50.0% fibo). Resistance at 3.1240 
(23.6% fibo), 3.1690 (Aug high).  
 

   EUR/MYR 

 

S: 4.4380; R: 4.5470 

Bearish But Near-Oversold. EURMYR headed lower on net over the 
past week. Last seen at 4.4630 levels. Momentum on daily chart is 
modestly bearish while RSI is approaching near-oversold conditions. 
Support at 4.4380 (potential double-bottom), before 4.42. 
Resistance at 4.5055 (23.6% fibo retracement from Jun high to Jul 
low), 4.5470 (38.2% fibo). 
 

GBP/MYR 

 

S: 5.2410; R: 5.3270 

Pullback Underway. GBPMYR swung lower over the last week, in line 
with our caution in the last weekly. Cross was last seen at 5.2710 
levels. Momentum on daily chart is modestly bearish, but RSI is 
approaching near-oversold conditions. Support at 5.2410 (Jul low) in 
view, before 5.20. Resistance at 5.2945 (76.4% fibo retracement 
from Jul low to Aug high), 5.3270 (61.8% fibo). 
 

 

 

JPY/MYR 

 
 

 

 

 

S: 3.2420; R: 3.3620 

Mild Bearish. JPYMYR headed modestly lower alongside some JPY 
softening this week. Cross was last at 3.2660 levels. Daily momentum 
has turned mild bearish while RSI is dipping lower gradually. 
Resistance at 3.2750 (61.8% fibo retracement from Jul low to Aug 
high), 3.3020 (50.0% fibo), 3.3290 (38.2% fibo). Support at 3.2420 
(76.4% fibo), 3.1880 (Jul low).  
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Technical Chart Picks: 

USDSGD Daily Chart – Bullish Momentum Moderating 

 

Last week’s upswing lost steam as 

pair touched 1.40-handle and pair has 

retraced lower since.  

 

Bullish momentum on daily chart is 

showing signs of moderation, while 

RSI is not showing a clear bias. 

Preference to lean against strength. 

 

Resistance at 1.40 (76.4% fibo 

retracement from Jul high to Aug 

low), 1.41 (Jul high). Support at 

1.3830 (38.2% fibo), 1.3670 (Aug low).    

 

 

  
USDMYR Daily Chart – Bullish Momentum Moderated; Upside Risks Capped  

 

 

 
 
 
 
 
 
 
 

Pair was last seen near 4.47-levels, 

mildly lower versus last Fri, as 

broader dollar strength shows signs of 

being capped.  

 

Bullish momentum on daily chart has 

moderated, while RSI has dipped 

lower from overbought conditions. 

Upside risks could be constrained in 

interim. 

 

Support at 4.4630 (21-DMA), 4.4420 

(50-DMA), 4.3910 (100-DMA). 

Resistance at 4.50 (2017 high).  

 

 

 

 

  

 

Note: blue line – 21SMA; red line – 50 SMA; green line - 100 SMA; yellow line - 200 SMA 
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SGDMYR Daily Chart: Mild Bearish, Ranged 

  

SGDMYR was last at 3.2130 levels, 
modestly lower versus levels seen 
last Fri. Cross has returned to more 
ranged moves after retracing lower 
from highs near 3.25 earlier. 
 
Momentum on daily chart is 
modestly bearish, but RSI is not 
showing a clear bias. More two-way 
swings may be seen on net.  
 
Support at 3.2110 (38.2% fibo 
retracement from Jul low to Aug 
high), 3.1980 (50.0% fibo), 3.1860 
(61.8% fibo). Key resistance at 3.23 
(21-DMA), 3.25 levels. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Note: blue line – 21SMA; red line – 50 SMA; green line - 100 SMA; yellow line - 200 SMA 
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This report is for information purposes only and under no circumstances is it to be considered or intended as an offer to sell or a solicitation of an offer to 
buy the securities or financial instruments referred to herein, or an offer or solicitation to any person to enter into any transaction or adopt any investment 
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and may also perform or seek to perform investment banking, advisory and other services for or relating to those companies whose securities are 
mentioned in this report. Any information or 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 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.  

This report is prepared for the use of Maybank’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. Maybank 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. 

 

 

 

 

 

 

Published by: 

 

 
 

Malayan Banking Berhad 

(Incorporated in Malaysia) 

 

  

 

 

 

   

Saktiandi Supaat Fiona Lim  Yanxi Tan 

Head, FX Research Senior FX Strategist FX Strategist 

saktiandi@maybank.com.sg Fionalim@maybank.com.sg tanyx@maybank.com.sg 

(+65) 63201379 (+65) 63201374 (+65) 63201378 



 

August 26, 2022 9 

 

Global: FX Weekly  

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

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may  receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to refle ct the 
occurrence of unanticipated events. 

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

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

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note  that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL 
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.  

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