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Refreshing the BEER 

With the DXY index already down 11% from its Sep peak, we feel compelled 

to search for any stark currency misalignments by conducting a fair value 

assessment at this point using our Maybank Behavioural Equilibrium 

Exchange Rate Panel (Maybank-BEER). Another key theme that has yet to 

play out fully is the potential for further monetary policy 

normalization/tightening by BoJ. Speculations remain rife on BoJ’s next 

move and that is contributing significantly to recent JPY’s strength. In this 

report, we look into whether ASEAN FX is able to benefit from further JPY 

appreciation.  
 

USD has Room to Fall Further. MYR, JPY Most Undervalued. 
 

We shared our Maybank BEER model approach in Jan 2020, right before 

the pandemic started. We find it timely to refresh our Maybank BEER Model 

at this point. Our variables include net foreign assets, trade openness, 

short-term nominal interest rate differential (deviation from trading 

partners’ weighted average), inflation differential (deviation from trading 

partners’ weighted average). Our model estimation suggests that the USD 

remains the most overvalued amongst the G7 currencies while JPY is most 

undervalued. Amongst the regional currencies, PHP is overvalued (higher 

inflation) while MYR is undervalued (higher short-term nominal rates  and 

low inflation) which may suggest a long MYR/PHP medium term play, 

especially in light of PHP’s fundamental vulnerabilities. We note that SGD 

is moderately overvalued and could adjust a tad in the medium term.  
 

JPY Strength has Spillover Effects on Certain ASEAN FX 
 

Another key theme that has yet to play out fully is the potential for further 

monetary policy normalization/tightening by BoJ and concomitant JPY 

appreciation. We had a look into whether the ASEAN FX is able to benefit 

from further JPY gains. From our own investigations, we found only 

negligible effects on the MYR, SGD and PHP from JPY strengthening. 

However, the spillover effects onto the IDR and THB were much stronger 

possibly due to the high level of Japanese FDI inflow into Indonesia and 

Thailand. Regardless, the effects as a whole were more limited and the 

DXY is still by far the largest driver of ASEAN FX’s performance.   
 

Strategies 
 

Our BEER estimates suggest that beyond the near term there is less scope 

for JPY depreciation in the short-term and we could see fundamental 

adjustment in the USDJPY pair lower. Hence, going short USDJPY carries a 

fairly desirable risk-reward ratio given that losses can be limited. In terms 

of JPY-ASEAN FX cross currency pairs, we recommend going long JPYPHP 

simply because the JPY stands a good chance to outperform the PHP as 

the latter’s gains are likely to be more limited amid vulnerable 

fundamentals. Nearer to home, MYR is most undervalued and continues to 

be supported by the prospect of improvements in its external accounts in 

light of China re-opening. That could underpin its outperformance against 

the relatively vulnerable PHP as well as against the moderately overvalued 

SGD. 
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Searching for FX Opportunities in Misalignments  
 

Right into the turn of the year, markets were treated with multiple boosts of 

euphoria including Fed’s downshifts in tightening, better than expected economic 

activity in Europe as well as China’s re-opening.  

 

With the DXY index already down 11% from its Sep peak, we feel compelled to 

search for any stark misalignments by conducting fair value assessment at this 

point using our Maybank Behavioural Equilibrium Exchange Rate Panel 

(Maybank-BEER). 

 

Unwinding the Angsts of 2022 

 

In 2022, we had the war in Ukraine, surge in commodity prices, multi-decade high 

inflations as well as synchronous central bank aggressive tightening that drove USD 

higher against the rest of the world. The greenback’s dominance was especially 

stark against ASEAN FX as the sharp slowdown in China’s growth weighed on the 

region.  

 

Into the turn of the year, we saw a dramatic turnaround. 

 
Fig 1a Various Asset Classes Rally Into the Turn of the 
Year 

Fig 1b… As Volatility Plummets 

 
 

Note: For Figure 1a, all prices are index to 100 = 1 Jun 2022. 

Source for both Figure 1a and 1b: Bloomberg, Maybank FX Research 

 

 

Risky assets rallied with relief as Fed slowed its pace of rate hikes in Dec and then 

again on the 1 Feb. Central banks in the rest of the world (BNM, BI, BSP, etc) took 

the cue from the lead hawk to ease their pace of tightening respectively or even 

signal a pause (BoC). This was a sharp contrast to BOJ where members of its Policy 

Board now contemplate the side effects of ultra-accommodative policies. Inflation 

trajectories are still key to the respective monetary policy stance. Central banks 

that face stronger inflationary pressure (such as RBA) could be forced to remain 

on the tightening cycle a while more.  

 

Markets were given an additional boost of euphoria by China’s rush to re-open and 

ease (almost) all mobility restrictions ahead of Spring Festival. Bourses across the 

world are in the green YTD. Concerns of Europe’s energy crisis also eased with the 
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help of a warmer winter. It seems that most of 2022 angst and concomitant USD 

underpinnings have unwound. We retain a somewhat bearish call on the greenback 

this year on average.  

 

However, with the DXY index already down 11% from its Sep peak, we feel 

compelled to search for any stark misalignments by conducting fair value 

assessment at this point using our Maybank Behavioral Equilibrium Exchange 

Rate Panel.  

 

Using the Maybank BEER in Search of FX Misalignments 

 

Our Maybank BEER Model was first unveiled in Jan 2020, right before the pandemic 

started. We find it timely to refresh our Maybank BEER Model at this point not just 

because we are at the start of the year but also due to the fact that we are 

arguably at inflection points in terms of monetary policies, macro-economic cycles 

for certain major economies and as markets become a tad more comfortable with 

a stalemate status for the war in Ukraine.  

 

Once again, we like to remind readers of caveats. Empirically-derived “equilibrium” 

or “fair” FX valuations provide the most value add when they are used to 

supplement existing understanding of market conditions. They are not meant to 

provide point forecast for fixed durations and it is common for long stretches of 

time to pass before spot values converge towards their so-called “equilibrium” in 

the medium term.  

 

Still, the BEER could be useful to inform us of severe misalignments that could 

exist between current spot levels and valuations suggested by key structural and 

fundamental drivers. The greater the deviation of the currency is from its cyclical 

drivers or fundamentals, the more likely it is to see some form of reversions.  

 

 

Characteristics of the Maybank-BEER Panel 

 Tracks Misalignments in REER terms (i.e., basket of trading partners’ 

currencies). 

 Relevant for 3 to 5 Year View 

 Adapted from BEER literature (Clark & MacDonald, 1999) 

 Quarterly Data, Dynamic OLS Panel Estimation 

 Data used in Panel for Country I include: 

 

-  Net Foreign Assets (% of GDP)  

 

- Trade Openness (Total Trade as % of GDP) 

 

-  Short-term Nominal Interest Rates Differential (%-Pt Deviation from 

Trading Partners’ Weighted Average) 

 

- Inflation Differential (%-pt deviation from Trading Partners’ Weighted 

Average) 

 

 

Findings: USD Has More Room to Fall and JPY is still Significantly Undervalued 

 

Apart from our BEER model estimations, we overlay the deviations of our model 

estimates with a set of REER z-scores extracted from Bloomberg on 2 Feb as a point 

of reference (red diamonds) for Figure 2. We note that across G7 currencies, most 

of the misalignments estimated by the Maybank BEER model are roughly in line 

with the Bloomberg’s REER z-score.  
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Our model estimation suggests that the USD remains the most overvalued amongst 

the G7 currencies. The Maybank-BEER panel estimates that the USD REER is 

overvalued by about 5.5% from the REER perspective. The z-score of Bloomberg’s 

USD REER suggests that it is 1.7 standard deviation from its 10y average. This 

further validates our core 2023 view that the bearish USD trend could still extend 

based on its fundamentals.   

 

Fig 2: USD Has Room To Fall 

 
Source: Maybank FX Research & Strategy Estimates, Bloomberg 

 

EUR is moderately overvalued based on the BEER model. The JPY on the other hand, 

is the most undervalued G7 currency at around -14% away from what its 

fundamentals suggest.  This also corresponds with what Bloomberg’s z-score 

suggest at -2.4 standard deviation from its 10yr mean. As for NZD, AUD, CAD and 

GBP, they are relatively close to their fair values based on the BEER model as well 

as Bloomberg’s REER z-scores. Taken together, we continue to favour shorting the 

USD against the JPY.  

 

Based on our estimates, the USD BEER has only just started to adjust within the 

last quarter and could have more room to go.  

 

Fig 3: the USD BEER has started to adjust lower 

 
Source: Maybank FX Research & Strategy Estimates 
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FX Fair Values and Misalignments in the Region  
 

Fig. 4: MYR remains Undervalued based on Maybank BEER estimates  

 
 

Source: Maybank FX Research & Strategy Estimates, Bloomberg 

 

Maybank BEER Implied Fair Value  

 

 USD EUR JPY CHF GBP CAD AUD NZD 

Overvaluation(+)/ 

Undervaluation(-) 
5.5 4.1 -14.0 0.1 0.3 -2.4 0.6 1.8 

 

 

 CNY SGD MYR IDR INR THB KRW TWD PHP 

Overvaluation(+)/ 

Undervaluation(-) 
+0.9 +3.8 -5.5 -0.2 -1.1 +3.2 +0.7 +1.0 +4.4 

Note: The over/undervaluation applies to the REER trade weighted currency from tbe 

Maybank BEER model. 

 

Source: Maybank FX Research & Strategy Estimates 

 

MYR remains the most undervalued amongst Asian Currencies with an estimated 

5.5% appreciation to go before it reaches its equilibrium REER. This aligns with the 

z-score of its REER extracted from Bloomberg and strengthens our bullish view of 

the currency this year. China’s demand recovery could potentially lift the exports 

receipts for the MYR, positive for its trade balance.  

 

At this point, quite a number of regional currencies seem to be a tad overvalued 

including SGD, THB and PHP based on our model estimates. PHP is seen to be the 

most overvalued and could be vulnerable for bearish reversion against the 

undervalued MYR. This could be due to Philippine’s high inflation relative to 

weighted partner’s average. The same can be said for the SGD and THB as well, 

but to a smaller extent.  

 

The SGD is understandably overvalued due to its safe haven allure in times of 

uncertainties but that also subjects the SGD to potential underperformance given 

that the environment is becoming more benign for risk taking with central banks 

dialing back their tightening pace as well as greater economic resilience seen in 

global growth, bolstered by China’s reopening. In addition, the MAS’ SGD policy 

moves over the past 2 years, has led to a strong SGD appreciation to address 

expected and current inflationary pressures.  Our house view of a further policy 

move in April suggests this would continue to contribute to SGD support. 

Nonetheless, the model suggests that in the medium term, some level of 

adjustment in the SGD may come in. 
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On PHP, the currency’s weak fundamental situation puts it in a continued 

unfavourable situation in our downside scenario. The Philippines’ twin budget and 

current account deficit is likely going to remain wide into 2023 and could subject 

the PHP to depreciation pressure this year.  

 

On the other hand, the return of Chinese tourists would be the biggest boon for 

the currency going into 2023. Tourist arrivals from China accounted for 28% of total 

visitor arrivals and tourism receipts pre-pandemic. This would play a major role in 

helping to swing the current account back into a surplus in 2023. Thailand was in 

fact the most visited destination by Chinese traveller pre-pandemic in 2019. 

 

So in terms of relative value play, we would recommend Shorting the PHP vs. 

the MYR in the regional space. And we also prefer a short USD position against 

the JPY. 

 

Given that JPY is the most undervalued currency based on the Maybank BEER 

estimates and the potential for further monetary policy normalization by the BoJ, 

we will delve into the possible linkage of JPY and most Asian currencies in the next 

section.  

 

 

Will There be Spillover Effects From the JPY to the ASEAN 
FX? 
 
Another key theme that has yet to play out fully is the potential for further 
monetary policy normalization/tightening by BoJ. Outgoing BoJ Kuroda will end 
his term on 8 Apr. For much of 2022, Kuroda has maintained a consistent dovish 
stance in his monetary policy guidance. That is why the sudden decision to widen 
the YCC band from +/-0.25% to +/-0.50% in Dec caught the markets by surprise. 
Speculations remain rife on BoJ’s next move and that is contributing 
significantly to recent JPY’s strength. In this report, we look into whether 
ASEAN FX is able to benefit from further JPY appreciation. 
 

Japan’s Strong Trade Relationship with ASEAN 
 
Japan has traditionally been among ASEAN’s largest trading partners with the 
country ranking as the third biggest trading partner in 2021. Total trade between 
both Japan and ASEAN stood at an astounding $240.4bn, just behind China and the 
US.  Japan was also ASEAN’s fourth largest external source of FDI among ASEAN’s 
Dialogue Partners in 2021, with the total amounting to $12.0bn. Pre-pandemic in 
2019, Japan was actually the second largest external source of FDI among ASEAN’s 
Dialogue.  
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Fig. 5: ASEAN’s Largest Trading Partners 2021 
 

 
 
Source: Bloomberg, Maybank FX Research & Strategy 
 

Fig. 6: Japan FDI Inflow Into ASEAN 2010 – 2021 
 

 
 
Source: ASEAN, Maybank FX Research & Strategy 

 
 
Bets on JPY Strengthening has Been Growing 
 
Since the BOJ’s band widening move in December, the USDJPY has fallen 
substantially as bets rose that this could mark the beginning of a tightening cycle 
for the BOJ. Prospects for the JPY we believe is going to be bullish for the rest of 
this year despite the recent heavy appreciation as the global macro environment 
increasingly turns more favourable. The Fed has become less hawkish (although 
market perception of them appears to be “dovish” somehow) and US inflation has 
been softening that should overall guide UST yields lower into this year. Such a 
development would provide a boost to the JPY given its strong relationship with 
the UST yields in recent times.  
 
Additionally, we believe the BOJ is likely to further widen the YCC band by another 
25bps to +/- 75bps given concerns of bond market functionality concerns. Whilst 
this may just be a marginal move, the further speculation it creates would likely 
give further support for the JPY. A move by the BOJ to widen the band further we 
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believe would be part of a process to exit YCC gradually. As it stands, we do not 
think that YCC is sustainable given the issues that it has already caused to the bond 
market and keeping it for the long run would be challenging. However, an 
immediate exit out of YCC by the BOJ is unlikely to be done given the sudden 
electric shock it can cause to the market. Other actions by the BOJ such as exiting 
NIRP is unlikely to happen given that the economic case does not support it.  
 
In the near term, speculative pressure towards the JPY may keep rising especially 
coming into the month of February when an announcement on the nominee for the 
new governor is expected. Nominations for the governor and deputy governor is 
set to be submitted to the diet on the 10 Feb. The frontrunners for the governor 
role are seen to be Masayoshi Amamiya and Hirohide Yamaguchi. The former is seen 
as more of a dove but he is known for bold measures if the economic situation calls 
for it. Markets would likely initially perceive his appointment as a form of 
continuation of Kuroda’s governorship and this could lead to upward moves in the 
USDJPY pair. In contrast, JPY bulls would be emboldened if Hirohide Yamaguchi 
was to be announced as the nominee given his track-record implies that he is more 
of a hawk. Even so, his appointment may not likely lead to an overnight unwinding 
of the YCC but it would give out a clear signal that the BOJ would be working to 
exit their loose monetary policy settings. Even though the two frontrunner 
candidates are a real contrast to each other, either of them would still have to 
face up to the reality of the situation, which is issues related to bond market 
dysfunction. Resultantly, either candidate would likely still widen the YCC band by 
25bps to +/- 75bps.  

 
Fig. 7: USDJPY and UST 5 Y – JGB 5 Y Yield Spread 
 

 
 
Source: Bloomberg, Maybank FX Research & Strategy 
 
 
Would There be Spillover Effects to the ASEAN FX? 
 
Looking at the history, we see that the relationship between the JPY and the key 
ASEAN FX isn’t necessarily consistent from time to time (see fig. 8). There can be 
a strong positive relationship at certain points but in other times not so. In 
particular, the relationship appears more positively correlated in recent times.  
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Fig. 8: 360 Days Rolling Correlation Between JPY and Key ASEAN FX 
 
 

 
 
Source: Bloomberg, Maybank FX Research & Strategy 
 
Given this phenomenon, we therefore undertook further investigation to 
determine whether the JPY had much of an effect on the key ASEAN currencies. 
We find that it generally was negligible for the MYR, SGD and PHP but the effect 
was much stronger somehow on the IDR and THB (see fig. 9).  

 
 
Fig. 9: Effect of the JPY on Key ASEAN Currencies 
 

 
Note: An ordinary least square estimate was conducted over 2010 - 2023 to 
determine the effects 
Source: Bloomberg, Maybank FX Research & Strategy 
 
Such results were interestingly very contrasting and we therefore decided to look 
deeper to find out the reasons behind it. One reason that we found was the source 
of FDI into both Indonesia and Thailand.  
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According to the OECD Investment Policy Review for Indonesia (published 2020), 
Japan accounted for 30% of FDI between 2010 -2019. ASEAN was larger at over 50% 
but more interestingly 95% of that ASEAN FDI was actually from Singapore. There 
is a possibility that the FDI from Singapore could also originate from other countries 
such as Japan given that many multinationals invest in South East Asia via Singapore. 
Overall, this means that Japan may have a very outsized role in investing in 
Indonesia. In 2022, Japan was ranked as fourth behind Singapore, China and Hong 
Kong. However, again this ranking may not truly reflect Japan’s true FDI position 
in Indonesia given that a lot of the country’s investment into Indonesia could have 
been done through Singapore.  
 
As for Thailand, Japan was the largest source of FDI in 2021 and made up 28.6% of 
all foreign investment. Japan was again top in 2022 with the total value of 
investment standing at 39.5 billion baht, which was around 31% of all foreign 
investment.  
 
Regarding the other currencies, the JPY spillover effects could be more negligible 
simply because they are not be able to benefit from large amounts of Japanese FDI 
(even if Japan maybe among the top investors in their country) and the support 
via the trade channel from Japan may not be strong given the sluggish Japanese 
economy over the last decade or so (see fig. 10).  
 
Despite the impact the JPY may have on certain ASEAN currencies, we would still 
like to note that the DXY by far has the largest impact on the ASEAN currencies 
(see fig. 11).  

 
Fig 10: Japan’s GDP growth between 2011 – 2022 
 

 
 
Source: Bloomberg, Maybank FX Research & Strategy 
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Fig 11: The Effect of the DXY on Key ASEAN Currencies 
 

 
Note: 1) An ordinary least square estimate was conducted over 2010 - 2023 to 
determine the effects 2) A negative number implies that an increase in the DXY 
index would decrease the value of those currencies 
Source: Bloomberg, Maybank FX Research & Strategy 
 
 
US Monetary Policy and USD to be the Driver 
 
As a whole, we see that the spillover effects from JPY appreciation to the ASEAN 
FX to be limited and that US monetary policy and the DXY are generally going to 
be the more dominant driver of the JPY and ASEAN FX complex. As it stands, there 
is an increasing likelihood of Fed rates peaking soon amid cooling US inflation, 
which would lead the UST yields lower, diminish USD strength and give a boost to 
JPY and the ASEAN FX.  
 

Conclusion: Currency Plays a Possibility in the Medium 
Term. 
 
While the BoJ’s apparent flexibility on the current policy stance and potential 
imminent moves has shifted the balance of risks in favor of further JPY strength, 
the combination of no imminent exit from YCC and a more constructive view on 
US growth for 2023 relative to consensus fears of a recession may allow the Dollar 
be resilient against the Yen in the near-term but our BEER estimates suggest that 
beyond the near term there is less scope for JPY depreciation in the short-term 
and we could see fundamental adjustment in the USDJPY pair lower.  
 
Hence, going short USDJPY carries a fairly desirable risk-reward ratio given that 
losses can be limited. In terms of JPY-ASEAN FX cross currency pairs, we 
recommend going long JPYPHP simply because the JPY stands a good chance to 
outperform the PHP as the latter’s gains are likely to be more limited amid 
vulnerable fundamentals.  

 
Nearer to home, MYR continues to be supported by the prospect of 
improvements in its external accounts in light of China re-opening. That could 
underpin its outperformance against the relatively vulnerable PHP as well as 
against the moderately overvalued SGD.  
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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 repo rt, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

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

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

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), 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. Tha ipat 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 Securities USA Inc (“MSUS”), 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 MSUS in the US shall be borne by MSUS. 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 MSUS 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 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. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 6 February 2023, 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 6 February 2023, 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 6 February 2023, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does 
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research 
report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report.  

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice  or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report.  
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG. 
 

 
 

 
 

 

 

 

 

 

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) US: Maybank Securities USA Inc is a member of/and is authorized and regulated by 
the FINRA – Broker ID 27861. UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority. 
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