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Global Markets Daily

Lacklustre Trading Ahead of
Jackson Hole

Positioning for a hawkish Powell?

US equities were subdued overnight as market participants stayed
on the sidelines ahead of Jackson Hole Economic Symposium. The
front end of the UST curve edged higher with 2Y yield last seen
around 5.03%, wary that Fed Powell may continue to lean hawkish
in light of sticky core inflation. Afterall, Fed Kashkari commented
last week that he is not ready to say that the Fed is done with
hikes. Separately, Fed Barkin also warned that a new inflation
target could risk the credibility of the Fed. The DXY index rose back
to levels around mid-103 levels. EURUSD fell pretty sharply to a
low of 1.0833 before rebounding to levels around 1.0850. Apart
from the yield differentials, we suspect this move comes in
anticipation of potentially weaker preliminary PMI numbers for Aug
due from the Eurozone today.

USD is Less Bid in Asia

Within the Asia Pacific, USD did not advance as much. THB was in
the lead, spurred by the long-awaited successful parliamentary
vote for a new PM in Thailand. Srettha Thavisin won nearly two-
thirds of lawmakers’ votes. He would now need to put together a
cabinet and this could take several weeks given that the members
of the cabinet have to come from many coalition parties.
Regardless, this ends a gridlock that have lasted for months and
THB gained as a result. Interestingly, the AUD and NZD also
strengthened thus far this week after being the laggards for much
of mtd. CNH 1M forward implied yield continued to ease to 3.40%
at last seen from a high of 3.74% on 21 Aug. This is somewhat still
very elevated compared to the ytd average of around 2.28%.
USDCNH edged lower and was last seen around 7.2960.

Key Data/Events To Watch

Key data releases today include Mfg, Services, Composite PMI (Aug
P) for US, JN, UK, AU, etc. Singapore’s CPI is also due today.

FX: Overnight Closing Levels/ % Change
Majors Prev % Chg Asian FX Prev % Chg

Close Close
EUR/USD 1.0846 |db -0.46 USD/SGD 1.3578 |4p 0.02
GBP/USD 1.2732 | -0.19 EUR/SGD 1.4727 | -0.43
AUD/USD 0.6423 |An 0.14 JPY/SGD 0.9308 [fh 0.27
NZD/USD 0.5946 |fh 0.30 GBP/SGD 1.7288 |d -0.17
USD/JPY 145.89 |k -0.23 AUD/SGD 0.8721 |[dr 0.15
EUR/JPY 158.23 |db -0.68 NZD/SGD 0.8074 |fh 0.32
USD/CHF 0.8804 |[4h 0.22 CHF/SGD 1.542 [ -0.20
USD/CAD 1.355 |4h 0.04 CAD/SGD 1.0021 | -0.02
USD/MYR 4.648 | -0.02 SGD/MYR 3.4323 |[4n 0.18
USD/THB 35.019 [k -0.56 SGD/IDR 11305.4 |dh 0.16
USD/IDR 15317 |k -0.05 SGD/PHP 41.6244 |4h 0.29
USD/PHP 56.379 |4k 0.06 SGD/CNY 5.3727 | 0.11

Implied USD/SGD Estimates at, 9.00am

Upper Band Limit Mid-Point Lower Band Limit

1.3502 1.3778 1.4053
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G7 Currencies

DXY Index - Rising Wedge. The front end of the UST curve edged
higher with 2Y yield last seen around 5.03%, wary that Fed Powell may
continue to lean hawkish in light of sticky core inflation. Afterall, Fed
Kashkari commented last week that he is not ready to say that the Fed
is done with hikes. Separately, Fed Barkin also warned that a new
inflation target could risk the credibility of the Fed. The DXY index
rose back to levels around mid-103 levels. Jackson Hole Economic
symposium kicks off on Thu. Powell’s speech is on Fri. The theme for
this year is Structural Shifts in the Global Economy. These annual
symposiums are normally platforms for Fed Chiefs to lay out a fresh
policy framework or new approaches and Powell could also choose to
do so as Fed approaches the end of the tightening cycle. Given current
market narrative, market talks of potential discussions on the R*. The
New York Fed staff recently published (10 Aug) a report, noting that
the short-run natural rate of interest based on its DSGE model has
increased notably over the past year, to the extent outpacing the large
increase in the policy rate. That could mean that the drag on the
economy from rate hikes may be limited. There could be more details
on how the Fed makes use of this finding for policy assessments and
whether there could be new forward guiding framework. Such
discussions could continue potentially fuel the high for longer
narrative and could continue to keep UST yields and USD supported in
the next few weeks. Eyes are definitely on US economic data such as
PCE core price index end of Aug, Aug NFP, Aug CPI on 13 Sep before
Sep FOMC decision on 20 Sep. We pay special attention to the labour
market metrics. Further deterioration there is needed to end the
market narrative of high for longer. Apart from the Jackson Hole
symposium, we also watch the preliminary PMI data (mfg, services and
composite) for Aug. Any sign of further divergence between the growth
of the US and the rest of the world would probably provide further
boost to the greenback. The converse is also true. Should prelim. PMI
turn out stronger for the rest of the world and that of the US
weaken, the DXY could be particularly vulnerable at this level.
Price action and momentum of the DXY suggests that the index is
stretched and could be vulnerable to pullbacks. So while a
clearance of the resistance around 103.60, could open the way
towards the next resistance around 104.10 and 104.70, there is a
risk of pullback as well with support seen at 102.90, 102.50 and
102.00. Direction-wise, risks on net are tilted to the downside but
pullbacks could be shallow. This week, Wed has S&P prelim. Mfg,
services PMI for Aug and Jul new home sales. Thu has initial jobless
claims, Chiccago Fed Nat. Activity index and durable goods orders for
Jul (p) on Thu. Jackson hole economic symposium kicks off on Thu as
well. Fri has Univ. of mich. Sentiment for Aug (final).

EURUSD - Supported on Dips. EURUSD action was whippy and pair
touched a low of 1.0833 overnight before rebounding back to levels
around 1.0860. Again, the support around 1.0850 is being tested as Eu-
US yield differential widens. Another reason for EURUSD to come off
so sharply yesterday could also be due to anticipation for potentially
weaker prelim. PMI numbers for Aug from the Eurozone due today. A
surprising break of the 1.0850 could open the way towards the next
support levels around 1.0800 before 1.0700 (lower bound of the bullish
trend channel). Resistances are at 1.09 and 1.10 figure. Recall that
the latest ECB decision was less hawkish and placed more emphasis on
data dependence for future ECB hikes. In the press conference,
Lagarde also cautioned against the market taking too dovish a view of
the ECB and their future actions and re -affirmed their commitment
to battle inflation. However, she also acknowledged that the ECB
would be data -dependent and this was a departure from her previous
August 23, 2023
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unequivocally hawkish forward guidance. We think that the ECB ’s next
decision in Sep will likely be more finely balanced, given that the data
was not overwhelmingly in support of either a hike or a pause and we
have a few more important data prints before the actual decision.
Given the uncertainty around the policy decision, fundamental drivers
(ECB-Fed policy, growth and inflation outlook) suggest two-way risks
for EURUSD in the near-term. On data this week, we have prelim. Mfg.
services PMI for Eurozone on Wed.

GBPUSD - Higher for longer possible too. GBPUSD steadied around
1.2740, little moved. At home, BoE warned that indebted businesses
are under the most pressure since 2009 because of high interest rates.
Half of all businesses with borrowings will be struggling to meet debt
payments by the end of this year. On Tue, Tory backbenchers urged
for tax cuts to stimulate growth. Such warnings should dampen rate
hike expectations but OIS still implies around three more (25bps) hike
by the end of the year. As a result, the GBP remained the better-
sheltered currencies. Traders have put on bets that the BOE could
also keep rates higher for longer (due to upside surprise to GDP, CPI)
and this is likely feeding into market pricing for the cable. Governor
Andrew Bailey noted that the BOE is in the “same place” as the Fed
and ECB, where policy settings are restrictive and the effects of
tightening could be seen coming through. We see two-way risks for
the cable in the short-term. As a longer-term play, we like fading
rallies in the GBPUSD with our fair value estimates at around 1.23 to
1.24 levels. If history is any indication, the BOE should also not
deviate from the Fed for an extended period. In the short-term
however, momentum indicators are rising and that could mean
potential for GBPUSD breach the resistance around 1.28 and head
towards 1.2850. Supports are at 1.2750 and 1.27. The UK still faces
structural issues that remained unresolved from Brexit such as labour
market shortages and the loss of access to the EU common market.
These have exacerbated wage-price pressures and inflation. In the
worst case, we think stagflation for the UK economy is possible. Data-
wise, rightmove house price for Aug is due today, Prelim. Mfg,
services PMI due on Wed for Aug.

USDJPY - On the edge. Pair was last seen at 145.65 as it fell below
the 146.00 level again as UST 10y yields fell retraced. Markets remain
on the edge on two things which are BOJ/MOF intervention and
Powell’s Jackson Hole speech. There is a high risk of the former
whenever the pair moves above 146.00 and therefore think there is
limitation on the upside for USDJPY. Intervention we believe would
likely come at 150.00. On Powell’s Jackson Hole speech, there is a
possibility that he could express a slightly less hawkish tilt as he
reiterates data dependency. Given this, we therefore believe that
UST 10y yields could retreat further near term and this should guide
the USDJPY lower. Levels wise, support is at 143.80 (21-dma) and
138.00. Resistance is at 148.00 and 151.95 (2022 high). Momentum
indicators are implying downside too. Meanwhile, Jibun Bank PMI out
yesterday showed manufacturing remains in contraction and services
growing more strongly. Given that services is a result of economic
reopening this year, there is possibility that this could possibly wane
later and hence, the economy looks to still be a fragile state.
Remaining key data releases this week includes Jul (F) machine tool
orders (Wed), Aug Tokyo CPI (Fri), Jul PPl services (Fri) and Jul
Tokyo/Nationwide dept sales (Fri).

AUDUSD - Turning Higher. AUDUSD hovered around 0.6450,
rebounding from stretched oversold conditions. China’s efforts to
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limit yuan weakness might have had some positive spillover for AUD
even as UST yields continue to rise. Back on the AUDUSD daily chart,
bearish momentum is waning and stochastics show signs of rising.
Rebounds to meet resistance around 0.6510. Support at 0.6365 (17
Aug low) before 0.6290 and then at 0.6170. Week ahead has Judo
Bank mfg, services PMI (Aug P) on Wed.

NZDUSD - Breaks Out Higher. NZDUSD trades at 0.5960 this morning,
breaking out of the falling wedge. Stochastics are turning higher from
oversold conditions and bearish momentum has completely faded.
Rebounds to meet resistance around 0.6050 before 0.6140 (50-dma).
Support around 0.5870. Data-wise, retail sales ex inflation clocked
smaller decline of -1.0%q/q for 2Q vs. previous -1.6% but this was more
than the median estimate of -0.4%. This does suggest a slower recovery
for the NZ economy.

USDCAD - Turning Lower. USDCAD waffled around 1.3540 this morning
with weaker USD weighing on the pair. Support at 1.3390 (100-dma)
before the next at 1.3270 (50-dma). Risks are tilting to the downside
now and 1.36-figure may be the interim resistance before the next at
1.3678. Data-wise, we have retail sales for Jun due on Wed.
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Asia ex Japan Currencies

SGDNEER trades around +1.56% from the implied mid-point of 1.3778
with the top estimated at 1.3502 and the floor at 1.4053.

USDSGD - Below 1.36 level. USDSGD trades slightly lower at around
1.3559 as the SGDNEER holds at around 1.60% above the midpoint
amid weakness in both the Euro and the MYR. Jul CPI is due today of
which a firm number at expectations could feed into a narrative that
MAS may stand pat in October, giving support to the SGD. For now
resistance stands at about 1.3600 and 1.3762 (Fibo retracement of
50.0% from Feb 2023 low to Sept 2022 high). Support is at 1.3463 (21-
dma) and 1.3200. We continue to lean downwards near term on the
pair given the possibility of some further softening in the USD as the
greenback looks rather stretched. Remaining key data releases this
week include 23 Aug COE (Wed) and Jul IP (Fri).

SGDMYR - Higher. SGDMYR was last seen at 3.4320 as it moved higher
with the SGD strengthening whilst the MYR weakened. We think
upside for the cross is limited and lean downwards given that UST
yields could pullback further and this should lead to more gains for
the MYR than the SGD in an improved risk setting. Support is at 3.3983
(100-dma) and 3.3439 (FI retracement of 50% from Feb low to Jul
high). Resistance is at 3.4322 (50-dma) and 3.4500.

USDMYR - Higher. Pair was last seen at 4.6538 as it climbed up.
Despite the weakness, near term, we stick to our view that the
USDMYR could move lower amid some further softening in the DXY
and further pullback in UST yields (given Powell’s speech at Jackson
Hole could have less of a hawkish tilt). Levels wise, resistance is at
4.6500 and 4.6980. Support is at 4.5014 (200-dma) and 4.4583 (Fibo
retracement of 50.0% from Feb low to June high). 15 Aug foreign
reserves out yesterday was lower at $112.2bn (prior. $112.9bn).
Remaining key data releases this week include Jul CPI (Fri). The latter
is closely watched as any drop below expectations also only further
feeds into a weakening regional growth story, putting the central
bank under more of a cut pressure before even a Fed pivot can occur.

1M USDKRW NDF - Lower. Pair was last seen around 1335 as it moved
down with some pullback in UST yields and softening in USDCNH.
There are also intervention risks. Markets may also be on the edge
ahead of the BoK policy decision on Thursday where we expect a hold
and some hawkish tilt, which should give the KRW support. As a
whole, we believe the possibility in reversal for the pair near term
given the USD looks stretched. We also think that UST yields would
pullback further with Powell’s Jackson Hole speech likely to have less
of a hawkish tilt. Momentum indicators are also stretched are
pointing towards downside look to be edging lower from overbought
territory. Meanwhile, 2Q household credit was slightly strong at
KR1862.8tn (1Q. KR1853.3tn). Sept business survey was also steady.
Resistance is at 1340.00 (psychological level) and 1358.36 (Fibo
retracement of Feb 2023 low to Oct 2022 high). Support is at 1297.10
(200-dma) and 1260.00 (psychological level). Remaining key data
releases and events this week include 2Q short term external debt
(Wed), Jul PPI (Thurs) and BoK policy decision (Thurs).

USDCNH - Elevated Funding Costs. CNH 1M forward implied vyield

continued to ease to 3.40% at last seen from a high of 3.74% on 21

Aug. This is somewhat still very elevated compared to the ytd average

of around 2.28%. USDCNH edged lower and was last seen around
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7.2960. The sudden liquidity demand comes ahead of the PBoC bill
sales yesterday. PBOC sold CNY35bn of bills in Hong Kong, exceeding
the CNY25bn due this month. Chinese banks were rumoured to have
drained CNH liquidity and did not add in the past few days. USDCNH
seems to have broken out of the rising wedge due to this move and
averting a breach of the key 7.3750-resistance and formed a
double top thereabouts - a deliberately timed move for this price
pattern to form. There could be a reversal play towards 7.21 first
before 7.10 but the move thus far lacks conviction. Rightly so
given that Country Garden’s repayment ability is still up in the air
after the developer missed interest payments on certain dollar
bonds. PBOC continued to set a strong CNY fixing this morning at
7.1988 vs the median estimate at 7.2943. The deviation was 955pips
this morning. Key resistance remains at 7.3750. Week ahead has
SWIFT global payments for Jul, industrial profits for Jul on Sun.

USDVND - Pullback. USDVND rebounded to levels around 23940 from
a low of 23755 seen this week. Rising UST yields could be fanning the
pair higher. IN addition, NPLs were said to have increased to 2.47% of
total bank lending in Jun vs. 1.53%. That is a significant rise even
though it is still considerably low. Earlier this week, the SBV was
reportedly urging domestic commercial banks to cut deposit interest
rates which are now hovering just above 6% per annum as well as its
lending rates in order to boost its credit growth. SBV has a directive
that orders banks to submit their commitment to lowering their
lending interest rates for 2023 before 25 Aug and outcome to be
reported by 8 Jan 2024 (BNE INtelliNews).

1M USDIDR NDF - Lower. The pair was last seen around 15333 as it
fell amid some retracement in UST yields. This was even as 2Q BoP
CA balance turned into deficit at -$1.9bn (1Q. $3.0bn). We have been
holding the view that the pair would see downside and we expect to
move down further given the stretched DXY. We also think UST yields
are going to pullback more. A Powell who may have less of a hawkish
tilt in his Jackson Hole speech could help support this. Momentum
indicators for the 1M NDF are also stretched, implying that upside is
limited and there could be downside for the pair. Resistance is at
15542 (2022 high). Support is at 15169 (200-dma) and 14993 (100-
dma). There is a Bl policy decision on Thursday where we expect a
hold although markets have likely priced it in. There are no remaining
key data releases this week.

USDTHB - Lifted by political resolution. Pair was last seen at 34.89
as it moved lower amid a resolution to the political situation. We
have been calling for there to be a political resolution coming soon,
lifting the THB and this is now looking to be playing out. The Thai
parliament has elected Srettha Thavisin as the new Prime Minister
(PM) where he won 482 votes out of 747. Former PM Thaksin has also
returned to Thailand. Business confidence has been boosted by the
development that it would be a Pheu Thai led government as the
party is seen as business friendly. We expect more downside for
USDTHB given these developments. The possibility of further pullback
in UST yields should Powell have a less hawkish tilt at Jackson Hole
could give more support the THB. Support is at 34.64 (200-dma),
33.59 (Fibo retracement of 76.4% from Feb 2022 low to Oct 2022 high)
and 33.00. Resistance is at 35.71 (2023 high) and 36.21 (Fibo
retracement of 61.8% from Jan low to Oct high). Remaining key data
releases this week include Jul car sales (21 - 24 Aug), Jul trade data
(23 - 28 Aug) and 18 Aug foreign reserves (Fri).
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1M USDPHP NDF - Higher. The pair was last seen around 56.43 as it
climbed up slightly but still as a whole remain around the 56.00 levels.
BSP Deputy Governor Francis Dakila said that the central banks’
messaging “has been quite hawkish” and they are watching inflation
risks and Fed moves’ spillover effects to the USDPHP. We do think
the PHP should get more relief as the DXY still looks stretched and so
does the UST yields. The latter should pullback further with Powell’s
Jackson Hole speech likely to have less of a hawkish tilt. Momentum
indicators for the 1M NDF are showing downside too. Resistance is at
57.21 (Fibo retracement of 61.8% from Feb 2023 low to Sept 2022
high) and 58.07 (Fibo retracement of 61.8% from Feb 2023 low to Sept
2022 high). Support is at 56.00 and 55.94 (21 -dma). Key data releases
this week include Jul budget balance (Fri).
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Malaysia Fixed Income

Rates Indicators Analysts
MGS Previous Bus. Day Yesterday’s Close C:\ba;sg)e
3YR ML 7/26 *3.49/46 3.48 Unchanged Winson Phoon
5YR MI 4/28 3.64 3.64 Unchanged (65) 6340 1079
7YR MS 4/30 *3.80/75 *3.78/76 Not traded winsonphoon@maybank.com
10YR MT 11/33 3.87 3.86 -1
15YR MX 6/38 4.04 4.04 Unchanged
20YR MY 10/42 *4.18/13 *4.19/14 Not traded Se Tho Mun Yi
30YR MZ 3/53 *4.29/24 4.30 +3 (603) 2074 7606
IRS munyi.st@maybank-ib.com
6-months 3.56 3.56
9-months 3.59 3.59 -
1-year 3.62 3.61 -1
3-year 3.66 3.64 -2
5-year 3.73 3.73 -
7-year 3.85 3.85 -
10-year 3.99 3.98 -1

Source: Maybank
*Indicative levels

The UST selloff extended overnight, possibly on fears of elevated
rates. Local government bond market was rather muted in the
morning with focus mainly on the 20y GIl 8/43 reopening. Higher
yields bought out dip buyers with the auction garnering a healthy BTC
of 1.99x and an average yield of 4.285%. USTs rebounded in the
afternoon with yields easing off overnight highs, spurring buying
interest across local benchmark govvies. Liquidity remained thin given
cautious sentiment ahead of the Jackson Hole this Friday. Yields were
little changed, except for the 30y MGS which rose 4bp.

MYR IRS initially tried to crept up given weak global bond sentiment,
but inflows into MGS in the afternoon drove the IRS curve back down
towards previous day’s levels. IRS was particularly well offered from
the 1y-5y tenors after payers retreated from 3.74% for the 5y rate,
with 3y IRS trading at 3.64%. 3M KLIBOR flat at 3.50%.

Corporate bond market saw some light trading. GGs overall had a mild
selloff which saw spreads widen 2-3bp for Danainfra 2036 and PTPTN
2028. Notable trades in the AAA space were Cagamas which traded 1-
bp lower with MYR20m exchanged, Sarawak Energy 2030 which
tightened 1bp in spread with MYR50m exchanged, and PLUS 2038
which traded flat to MTM. AA3-rated Edra Energy bonds also traded
flat to MTM. Others were rangebound and dealt in small amounts.

August 23, 2023
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Singapore Fixed Income

Rates Indicators

SGS Previous Bus. Day Yesterday’s Close C:\ba:Sg)e
2YR 3.59 3.62 +3
5YR 3.17 3.20 +3
10YR 3.24 3.27 +3
15YR 3.18 3.21 +3
20YR 3.09 3.13 +4
30YR 2.93 2.97 +4

Source: MAS (Bid Yields)

UST yields extended higher overnight, with the 10y UST yield touching
new highs last seen in 2007 and US real yields rose above 2%. Despite
the firmer USTs during Asian afternoon hours, SGS remained soft with
the benchmark yield curve ending 3-4bp higher than previous day. The
2y SGS 11/25 reopening auction was announced at a size of SGD2.5b,
which seems moderate for the new 2y SGS benchmark.

August 23, 2023
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Indonesia Fixed Income

Rates Indicators

IDR Gov’t Bonds Previous Bus. Day Latest Day’s Close Change

1YR 6.18 6.22 0.04

2YR 6.16 6.19 0.02 Analyst

5YR 6.31 6.34 0.04 Myrdal Gunarto

10YR 6.62 6.67 0.05 (62) 21 2922 8888 ext 29695
15YR 6.78 6.82 0.04 MGunarto@maybank.co.id
20YR 6.84 6.88 0.04
30YR 6.73 6.73 0.00

* Source: Bloomberg, Maybank Indonesia

We still saw a decline in the price of the majority of sovereign bonds
throughout yesterday. Government Bond Yield (10 year tenor) closed
up to 6.67% on 22 Aug-23. We suspect that local investors are still
carrying out a "sell on rally”, although global investors are seen
starting to build a "buy on weakness" momentum in the Indonesian
bond market and are also starting to welcome the new series that will
become next year's benchmark, namely FR0100. Indonesia's 5Y CDS
rate fell from 89.92 on 21 Aug-23 to 84.97 on 22 Aug-23. This could
also be a signal that global investors' fears of entering the Indonesian
bond market have subsided. The latest data shows that the value of
foreign investors' holdings in state bonds decreased by IDR 853.86
trillion (15.55% of the total) on 18 Aug-23 to IDR 852.53 trillion
(15.53% of the total) on 21 Aug-23. The yield gap (spread) between
the Indonesian government’'s 10Y bond and the US government's 10Y
bond looks more attractive, namely 234 bps yesterday, or wider than
228 bps on 21 Aug-23. Meanwhile, the gap between Bank Indonesia’s
monetary policy rate and the Fed Funds Rate is currently only 25 bps.
Indonesia’s credit rating at BBB is currently 7 levels below the United
States' credit rating at AA+ (Fitch and S&P versions). Thus, any
developments in the American economy as well as various statements
from the Fed officials, especially in terms of inflation and the labor
market, will affect the movement of global investors in the Indonesian
bond market.

Yesterday, the government only absorbed IDR 7.87 trillion of the
indicative target of IDR 14 trillion at the routine biweekly
conventional bond auction. Even though investor interest was strong
enough to participate, amounting to IDR 34.60 trillion, amid global
financial market conditions that seemed to be held hostage by the
weakening Chinese economy and fears of aggressive monetary
interest hikes by the Fed and other central banks. As expected,
FRO100 is the series that investors are most interested in, with a total
interest of IDR 19.53 trillion and a range of requests for returns of
6.55000%-6.90000%. The government then decided to absorb IDR 6.85
trillion for investor interest in FRO100 and give investors a weighted
average yield of 6.68988%. FRO100 is likely to become a 10-year
benchmark bond series next year. So, we think it's only natural that
investors have strong enthusiasm to collect the FR0100 series.
Meanwhile, other series such as FRO098 and FR0095 were only able to
attract investor interest in the amount of IDR 5.95 trillion and IDR
4.02 trillion respectively. In fact, investors are showing no interest in
the SPN03231122 series and that is probably because the discount

August 23, 2023
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coupon series with a short tenor of 3 months is unattractive amid the
trend of increasing bond yields due to unfavorable global conditions.

Bank Indonesia has just released the latest data on Indonesia’s foreign
exchange flows, namely for the 2Q23 reporting period. Indonesia
again posted a current account deficit of US$1.9 billion (-0.5% of GDP
in 2Q23. Whereas in the previous period Indonesia recorded a current
account surplus of USS$3 billion (0.9% of GDP) in 1Q23. Indonesia's
current account deficit was slightly a reflection of the still not drastic
pressure on the Rupiah exchange rate against foreign currencies. So
far, the performance of the Rupiah exchange rate is still better than
other currencies in the Asian region. We see that Indonesia will post
a current account deficit of 0.03% of GDP, so that will bring USDIDR
return below 15,000 driven by inflows of foreign funds if rising global
monetary interest pressure, especially from the Fed, ends.

In 2Q23, we saw that the deficit in the current account was reasonable
in line with the decline in domestic export performance when global
demand was restrained and the prices of Indonesia's mainstay export
commodities also decreased compared to last year. Moreover,
demand for domestic imports is in the peak season during the Eid and
student holidays for consumption needs and is also in line with the
expansion of the local manufacturing sector in 2Q23. In addition, the
deficit in the current account occurred due to the pattern of dividend
payments to foreign investors throughout the reporting period.
Meanwhile, Bank Indonesia stated that the performance of the capital
and financial transactions remained under control, supported by
direct investment amidst conditions of high uncertainty in global
financial markets. Direct investment remained solid so that it was
able to record a surplus as a reflection of the maintained positive
investor perception of the prospects for the domestic economy.
Meanwhile, portfolio investment and other investment recorded a
deficit in line with the impact of increasing uncertainty on global
financial markets, as well as increased payments on global bonds and
foreign loans maturing according to quarterly patterns. With these
developments, the capital and financial account in 2Q23 recorded a
deficit of USS$5.0 billion (1.4% of GDP), after previously recording a
surplus of USS$3.7 billion (1.1% of GDP). With these developments,
Indonesia's Balance of Payments recorded a deficit of US$7.4 billion
in 2Q23 and contributed to foreign exchange reserves of US$137.5
billion at the end of June-23, equivalent to 6.0 months of import
financing and government foreign debt payments, and is above the
adequacy standard. international about 3 months of import.

The Indonesian government's 10Y bond yield is projected to be in the
range of 6.40%-6.70%. Some investors also saw current level of
Indonesian government to be early phase for applying “buy on
weakness” strategy by gradually.
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MYR Bonds Trades Details

MGS & GlI Coupon Maturity Date (\’tht\”%e) Last Done Day High Day Low

MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 148 3.189 3.27 3.189
MGS 1/2014 4.181% 15.07.2024 4.181% 15-Jul-24 1 3.254 3.254 3.254
MGS 1/2018 3.882% 14.03.2025 3.882% 14-Mar-25 100 3.343 3.343 3.343
MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 120 3.473 3.491 3.465
MGS 3/2016 3.900% 30.11.2026 3.900% 30-Nov-26 4 3.487 3.509 3.487
MGS 3/2007 3.502% 31.05.2027 3.502% 31-May-27 10 3.587 3.587 3.587
MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 176 3.577 3.59 3.577
MGS 2/2023 3.519% 20.04.2028 3.519% 20-Apr-28 187 3.643 3.648 3.63
MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 33 3.67 3.67 3.668
MGS 3/2022 4.504% 30.04.2029 4.504% 30-Apr-29 20 3.756 3.771 3.756
MGS 2/2019 3.885% 15.08.2029 3.885% 15-Aug-29 1 3.775 3.775 3.775
MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 20 3.858 3.858 3.858
MGS 1/2022 3.582% 15.07.2032 3.582% 15-Jul-32 17 3.877 3.89 3.877
MGS 4/2013 3.844% 15.04.2033 3.844% 15-Apr-33 10 3.887 3.887 3.887
MGS 3/2018 4.642% 07.11.2033 4.642% 7-Nov-33 180 3.855 3.865 3.855
MGS 4/2019 3.828% 05.07.2034 3.828% 5-Jul-34 223 4.01 4.043 3.988
MGS 4/2015 4.254% 31.05.2035 4.254% 31-May-35 5 4.06 4.06 4.06
MGS 4/2018 4.893% 08.06.2038 4.893% 8-Jun-38 60 4.038 4,044 4.038
MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 7 4.134 4,146 4.134
MGS 2/2022 4.696% 15.10.2042 4.696% 15-Oct-42 10 4.174 4,174 4.174
MGS 5/2018 4.921% 06.07.2048 4.921% 6-Jul-48 1 4.309 4.309 4.309
MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 13 4.21 4,321 4.146
MGS 1/2023 4.457% 31.03.2053 4.457% 31-Mar-53 10 4.296 4,296 4.296
GIlL  MURABAHAH  3/2018  4.094%

30.11.2023 4.094% 30-Nov-23 25 3.09 3.09 3.09
Gl MURABAHAH  2/2017  4.045%

15.08.2024 4.045% 15-Aug-24 1 3.32 3.32 3.32
Gl MURABAHAH  1/2018 4.128%

15.08.2025 4.128% 15-Aug-25 5 3.409 3.409 3.388
GIlL  MURABAHAH  4/2015  3.990%

15.10.2025 3.990% 15-Oct-25 100 3.408 3.412 3.403
Gl MURABAHAH  3/2019  3.726%

31.03.2026 3.726% 31-Mar-26 5 3.49 3.49 3.49
GIlL  MURABAHAH  3/2016  4.070%

30.09.2026 4.070% 30-Sep-26 20 3.499 3.499 3.499
GIlL  MURABAHAH  1/2017  4.258%

26.07.2027 4.258% 26-Jul-27 6 3.564 3.593 3.564
Gl MURABAHAH  1/2020  3.422%

30.09.2027 3.422% 30-Sep-27 20 3.58 3.58 3.58
GIlL  MURABAHAH  3/2015  4.245%

30.09.2030 4.245% 30-Sep-30 100 3.794 3.815 3.794
Gl MURABAHAH  1/2022 4.193%

07.10.2032 4.193% 7-Oct-32 162 3.893 3.897 3.881
GIlL  MURABAHAH  5/2013  4.582%

30.08.2033 4.582% 30-Aug-33 20 3.853 3.857 3.853
SUSTAINABILITY GIl  3/2022 4.662%

31.03.2038 4.662% 31-Mar-38 10 4.023 4.023 4.023
Gl MURABAHAH  2/2023  4.291%

14.08.2043 4.291% 14-Aug-43 257 4.279 4.297 4.27
GIlL  MURABAHAH  2/2022  5.357%

15.05.2052 5.357% 15-May-52 1 4.406 4,406 4.291

Total 2,086

Sources: BPAM
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MYR Bonds Trades Details
PDS

PTPTN IMTN 2.770% 27.10.2028

DANAINFRA IMTN 4.100% 05.05.2036 - Tranche No 109
CAGAMAS IMTN 2.250% 26.10.2023

DIGI IMTN 3.50% 18.09.2026 - Tranche No 4

PSEP IMTN 5.080% 11.11.2027 (Tr2 Sr1)

PIBB T2 Senior Sukuk Murabahah 4.50% 17.12.2027
PLNG2 IMTN 2.920% 19.10.2029 - Tranche No 9
SEB IMTN 4.190% 04.07.2030 (Tranche 20)

SEB IMTN 5.320% 03.12.2032

TNBPGSB IMTN 4.580% 29.03.2033

SEB IMTN 4.270% 04.07.2033 (Tranche 21)

PLUS BERHAD IMTN 5.017% 12.01.2038 -Sukuk PLUS T29
SABAHDEV MTN 729D 21.2.2025 - Tranche 7 Series 1
SABAHDEV MTN 1826D 30.7.2026 - Tranche 1 Series 2
CTX IMTN 5.20% 27.08.2027 - Series 11

GENM CAPITAL MTN 3653D 11.7.2028

YTL POWER MTN 3653D 24.8.2028

BKB IMTN 4.120% 09.02.2029 - Series 1 Tranche 1
UOBM MTN 3.00% 02.8.2030

MAYBANK IMTN 2.900% 09.10.2030

MYEG IMTN 5.400% 21.08.2026 - Series 5 Tranche 1
SPG IMTN 4.970% 30.10.2026

SPG IMTN 5.000% 30.04.2027

GAMUDA IMTN 4.200% 20.06.2028

MMC PORT IMTN 4.660% 06.04.2029 (Tranche 2)

EDRA ENERGY IMTN 6.230% 05.01.2032 - Tranche No 21
QSPS Green SRI Sukuk 5.920% 06.04.2032 - T27

EDRA ENERGY IMTN 6.510% 05.07.2035 - Tranche No 28
AFFINBANK SUBORDINATED MTN 3653D 26.7.2032
AMBANK MTN 3653D 27.6.2033

DIALOG PERPETUAL SUKUK WAKALAH TRANCHE NO. 1

IJM LAND 4.730% PERPETUAL SUKUK MUSHARAKAH -52 T3

IJM LAND 5.650% PERPETUAL SUKUK MUSHARAKAH -51 T1

IJM LAND 5.730% PERPETUAL SUKUK MUSHARAKAH -51 T2

DRB-HICOM 6.750% Perpetual Sukuk - Tranche 8

YNHP 6.850% PERPETUAL SECURITIES - TRANCHE NO 1
Total
Sources: BPAM
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GG
GG
AAAIS
AAA
AAA
AAA
AAAIS
AAA
AAA
AAAIS
AAA
AAAIS
()
AA1
AA1
AA+ IS
AA1 (S)
AA1
AA1
AA1
AA1
AA- IS
AA- IS
AA- IS
AA3
AA- IS
AA3
AA- IS
AA3
A1
A1
A1
A2 (S)
A2 (S)
A2 (S)
A-1S
NR(LT)

Coupon

2.770%
4.100%
2.250%
3.500%
5.080%
4.500%
2.920%
4.190%
5.320%
4.580%
4.270%

5.017%
5.000%
4.600%
5.200%
5.300%
4.990%
4.120%
3.0009%
2.900%
5.400%
4.970%
5.000%
4.200%
4.660%
6.230%
5.920%
6.510%
5.000%
4.590%
4.150%
4.730%
5.650%
5.730%
6.750%
6.850%

Maturity
Date

27-Oct-28
5-May-36
26-0ct-23
18-Sep-26
11-Nov-27
17-Dec-27
19-Oct-29
4-Jul-30
3-Dec-32
29-Mar-33
4-Jul-33

12-Jan-38
21-Feb-25
30-Jul-26
27-Aug-27
11-Jul-28
24-Aug-28
9-Feb-29
2-Aug-30
9-Oct-30
21-Aug-26
30-Oct-26
30-Apr-27
20-Jun-28
6-Apr-29
5-Jan-32
6-Apr-32
5-Jul-35
26-Jul-32
27-Jun-33
15-Nov-20
17-Mar-19
17-Mar-19
17-Mar-19
28-Dec-14
7-Aug-19

Volume
(RM ‘m)

20
60
20
5
1
10
15
50
10
10
10

20

160

10

10
10
10

10
10
10
128

640

Last
Done

3.842
4.102
3.353
3.834
4.078
4.015
4.019
4.051
4.168
4.188
4.183

4.339
4.803
4.555
4.023
5.088
4.237
4.083
4.001
4.054
4.676
4.147
4.188
4.056
4.307
4.478
4.528
4.679
4.222
4.099
4.897
5.178
4.844
5.078
102
5.464

Day
High

3.842
4.106
3.353
3.834
4.082
4.022
4.061
4.051
4.172
4.192
4.192

4.343
4.803
4.555
4.034
5.144
4.237
4.093
4.001
4.083
5.272
4.152
4.188
4.063
4.313
4.481
4.53
4.681
4.999
4.099
4.903
5.184
4.852
5.084
102
9.079

Day
Low

3.842
4.102
3.353
3.834
4.078
4.015
4.019
4.05
4.168
4.188
4.183

4.339
4.635
4.507
4.023
5.088
4.237
4.083
4.001
4.054
4.676
4.147
4.188
4.056
4.307
4.478
4.528
4.679
4.222
4.095
4.582
5.178
4.844
5.078
6.28
5.464
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Foreign Exchange: Daily Levels

(@ Maybank

EUR/USD USDIIPY AUD/USD GBP/USD USD/CNH NzZD/USD EURIJPY AUDIJPY
R2 1.0967 146.83 0.6482 1.2831 7.3453 0.5998 160.0033 94.3127
R1 1.0906 146.36 0.6453 1.2782 7.3259 0.5972 159.1167 94.0083
Current 1.0854 145.70 0.6444 1.2740 7.2961 0.5959 158.1400 93.8850
S1 1.0809 145.46 0.6399 1.2701 7.2781 0.5920 157.7167 93.4533
S2 1.0773 145.03 0.6374 1.2669 7.2497 0.5894 157.2033 93.2027
USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR
R2 1.3615 4.6569 15336 56.5657 35.3603 1.4835 0.6410 3.4414
R1 1.3596 4.6525 15326 56.4723 35.1897 1.4781 0.6391 3.4368
Current 1.3567 4.6540 15328 56.4810 34.9150 1.4726 0.6384 3.4306
S1 1.3549 4.6439 15311 56.1983 34.8817 1.4695 0.6361 3.4244
S2 1.3521 4.6397 15306 56.0177 34.7443 1.4663 0.6350 3.4166
*Values calculated based on pivots, a formula that projects support/resistance for the day.
Equity Indices and Key Commodities Policy Rates
Value % Change Rates Current (%) Up;(l)::t?r?gCB MBB Expectation
Dow 34,288.83 B | .
MAS SGD 3-Month 4.0570 Oct-23 Neutral
Nasdaq 13,505.87 0.0(H SIBOR
Nikkei 225 31,856.71 0_9;' | BNM O/N Policy Rate 3.00 7/9/2023 Neutral
Bl 7-Day R R
FTSE 7,270.76 0.18 | B17-Day Reverse Repo 5.75 24/8/2023
ate
Australia ASX 200 7,121.61 0.09
Singapore Straits 3.159.88 0 1(D BOT 1-Day Repo 2.25 27/9/2023
fimes , ‘ ‘ BSP O/N R R 6.25
Kuala Lumpur _ﬂ everse Repo . 21/9/2023
Composite 1,451.53 0.0
Jakarta Composite 6.916.45 0.71 CBC Discount Rate 1.88 21/9/2023
» . . I
Philippines
Com?ozsite 6,212.39 HKMA Base Rate 5.75 -
Taiwan TAIEX 16,437.61 PBOC 1Y Loan Prime 3.45 i
Korea KOSP| 2,515.74 Rate
RBI Repo Rate 6.50 6/10/2023 Neutral
Shanghai Comp Index 3,120.33
Hong Kong Hang | BOK Base Rate 3.50 24/8/2023 Neutral
Seng 17,791.01 0.9.|
India Sensex 65.220.03 0.01 Fed Funds Target Rate 5.50 21/9/2023
, . .
Nymex Crude Oil WTI 80.35 ;CB Deposit Facility 3.75 14/9/2023
ate
Comex Gold 1,926.00 .
BOE Official Bank Rate 5.25 21/9/2023
Reuters CRB Index 273.99
MBB KL 9.01 RBA Cash Rate Target 4.10 5/9/2023 Neutral
RBNZ Official Cash Rate 5.50 4/10/2023 Neutral
BOJ Rate -0.10 22/9/2023 Neutral
BoC O/N Rate 5.00 6/9/2023 Neutral
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DISCLAIMER

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
strategy. Investors should note that income from such securities or financial instruments, if any, may fluctuate and that each security’s or financial
instrument’s price or value may rise or fall. Accordingly, investors may receive back less than originally 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 and/or financial instruments 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
Malayan Banking Berhad and/or its affiliates and related corporations (collectively, “Maybank”) and consequently no representation is made as to the
accuracy or completeness of this report by Maybank and it should not be relied upon as such. Accordingly, no liability can be accepted for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Maybank and its officers, directors, associates,
connected parties and/or employees may from time to time have positions or be materially interested in the securities and/or financial instruments referred
to herein and may further act as market maker or have assumed an underwriting commitment or deal with such securities and/or financial instruments
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.
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

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

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

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

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

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any
form or manner without the prior express written consent of Maybank IBG and Maybank 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
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 (“I0OD”) 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 responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI") (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of, 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
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