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FX Weekly  

Data-dependent Fed Should Watch 
NFP Closely  
 

 

 

 

The Week Ahead  

 Dollar – Sell on Rallies. Support at 99; Resistance at 106 

 USD/SGD – Two-Way Risks. Support at 1.32; Resistance at 1.36 

 USD/MYR – Range. Support at 4.34; Resistance at 4.48 

 AUD/SGD – Range. Support at 0.88; Resistance at 0.91 

 SGD/MYR – Range. Support at 3.30; Resistance at 3.39 

 

We Watch the US NFP  

FOMC statement has implicitly signalled a pause but Fed Powell 
stressed on data-dependency in his press conference to retain the 
option for the central bank to hike again. Given Fed’s expectations for 
tighter credit conditions to affect households and businesses, the first 
data to watch would naturally be the NFP release for Apr due tonight. 
As indicated in our FX Flash, based on previous Fed rate cycles since 
1990, the Fed tends to stop hiking when NFP falls under the 200K and 
the pause extends until NFP trends negative and Fed would cut (with 
the exception of 2019). This does translate to some strength possibly 
returning to the USD should NFP comes in above 200K tonight that 
could potentially pare the dovish market expectations for a 100bps cut 
by Jan 2024. USDJPY could thus see a rebound if that happens. The 
converse is also true. A steep drop well under the 200K could spur 
greater USD weakness. Key support for the DXY index at 100.80 is 
watched. A failure to close below this level today may mean a 
technical rebound next week ahead of CPI release on Wed.  
 

US Banking Crisis Exacerbates Bets on Cuts, BoE to Hike 25bps 

A significant reason for Fed Fund Futures to imply such an aggressive 
cut of 100bps by Jan 2024 is the failure of the third US bank (First 
Republic Bank). Regional US banks came under pressure for much of 
this week. However, there are signs of calm returning to the market 
as we write with equity futures, mostly up at this point of writing.  
FDIC is rumoured to ask big banks to refill the deposit insurance funds 
and exempt the small banks. There could be periods of relief but as 
we progress further into late cycle, high interest rates and tightening 
credit conditions could render safe havens (JPY, Gold) favourable for 
accumulation on dips this year. SGD, with its safe haven proxy 
characteristics, could remain resilient.  USDSGD was last seen around 
1.3250. Bias to the downside still, towards support at 1.32 before 
1.3140. USDMYR could remain within 4.4280-4.4830 range, biased to 
the downside as well.  
 
Separately, we watch BoE decision.  Base case is for BoE to deliver a 
25bps hike next week as inflation remains elevated (Mar Core CPI 
remained sticky +6.2% YoY although Mar headline CPI moderated to 
+10.1%) and the labour market remains tight (wage growth was firm 
at +5.9% YoY in Feb). OIS imply 79% probability of a rate hike next 
week and for the bank rate to be raised 59bps by Sep this year. Similar 
to the ECB, we look for BoE to have a tad more runway in terms of 
tightening and that could continue to buoy the GBP, just as it would 
for the EUR vs. the USD. 

Other Key Data/Events We Watch Next Week 

Mon: BoJ Minutes, AU NAB Business Confidence (Apr) 
Tue: AU Federal Budget 
Wed: US CPI (Apr),  
Thu: BoJ Summary of Opinions, BoE policy decision, CH CPI, PPI (Apr) 
Fri: 1Q GDP  

 

 Analysts 

 

 
 
 
 
 
 
 
 
 
 
 

 
 
 

 

 
 
 

Our in-house model implies that S$NEER is 
trading at +1.45% to the implied midpoint of 
1.3445, suggesting that it is modestly firmer vs. 
other trading partner currencies.  
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Currency Support/Resistance Key Data and Events 

Dollar 
Index 

S: 99; R: 106 

Mon: Wholesale trade sales (Mar), wholesale inventories (Mar F) 
Tue: NFIB Small Business Optimism (apr), Fed Williams speaks 
Wed: US CPI (Apr), Real Avg Hourly Earnings (Apr) 
Thu: Initial jobless claims  
 Fri: Univ. of Mich. Sentiment (May P), Fed Bullard, Jefferson in Panel 

 
 

EURUSD 

 

 
S: 1.07; R: 1.12 

Mon: Sentix Investor Confidence (May), ECB Lane speaks  
Tue: ECB Rehn speaks, ECB Lane speaks 
Wed: - Nil -  
Thu: - Nil - 
 Fri: - Nil - 

 
 

AUDUSD 

 

 
S: 0.66; R: 0.7080 

Mon: NAB Business Confidence (Apr) 
Tue: CBA Household Spending (Apr), Australia Federal Budget, Westpac Consumer 
Confidence (May) 
Wed: - Nil - 
Thu: Consumer inflation expectations (May) 
 Fri: - Nil - 

 
 
 
 

NZDUSD S: 0.60; R: 0.65 

Mon: - Nil - 
Tue: Card Spending (Apr) 
Wed: - Nil - 
Thu: - Nil - 
 Fri: Food Prices (Apr), BusinessNZ Manufacturing PMI (Apr) 

 
GBPUSD 

 
S: 1.23; R: 1.27 

Mon: - Nil - 
Tue: - Nil - 
Wed: - Nil - 
Thu: BoE Policy Decision, BoE Governor Press Conference 
 Fri: Industrial production (Mar), Mfg Production (Mar), Index of Services (Mar), 
Construction Output (Mar), GDP (1Q P), Private consumption (1Q P), BoE Huw Pill 
speaks 

USDCAD         S: 1.32; R: 1.37 

Mon: - Nil - 
Tue: - Nil - 
Wed: Building permits (Mar) 
Thu: - Nil - 
 Fri: - Nil - 

 
 
 

USDJPY S: 132; R: 137 

Mon: BoJ Minutes of Mar Meeting, Jibun Bank Composite, Services (Apr F) 
Tue: Labor Cash Earnings (Mar)  
Wed: Leading index, Coincident Index (Mar P) 
Thu: BoJ Summary of Opinions (Apr MPM), current account (Mar) 
 Fri: - Nil - 

 
 

USDCNH 

 

 
S: 6.75; R: 6.95 

 
Mon: - Nil - 
Tue: Trade (Apr), Aggregate financing, money supply, new yuan loans (Apr) 
Wed: - Nil - 
Thu: CPI, PPI (Apr) 
 Fri: FDI (Apr), BoP Current Account Bal (1Q P) 

USDTWD S: 30.10 ;R: 31.03    

 
Mon: Trade (Apr) 
Tue: - Nil - 
Wed: - Nil - 
Thu: - Nil - 
 Fri: - Nil – 
 

 
 
 

USDSGD S: 1.32; R: 1.36 

 
Mon: - Nil - 
Tue: - Nil - 
Wed: - Nil - 
Thu: - Nil - 
 Fri: - Nil - 

 
 
USDMYR 

 

 
S: 4.34; R: 4.48 

 
Mon: - Nil - 
Tue: Manufacturing sales (Mar), indsturial production (Mar) 
Wed: - Nil - 
Thu: - Nil - 
 Fri: GDP (1Q), current account bal (1Q) 
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Currency Support/Resistance Key Data and Events 

 
 

USDPHP 

 
 

S: 53.10; R: 56.90 

Mon: Unemployment rate (Mar) 
Tue: Trade (Mar) 
Wed: Agriculture Output (1Q) 
Thu: GDP (1Q) 
 Fri: Overseas Cash remittances (Mar) 

 
 
 

USDIDR 

 
 

 
S: 14,460; R: 15,070 

 
Mon: Net Foreign Assets (Apr) 
Tue: Consumer Confidence (Apr) 
Wed: - Nil - 
Thu: - Nil - 
 Fri: - Nil - 

USDTHB S: 33.00 ;R: 35.60    

 
Mon: - Nil - 
Tue: - Nil - 
Wed: - Nil - 
Thu: Consumer confidence (Apr) 
 Fri: Foreign Reserves (May) 

 
Key FX Strategy 
 
 

Date Trade Entry/[SL] Objective(s) P&L            Open/Closed Remarks 

24 Feb 23 
Short 

AUDNZD  
1.0915 

1.0850, 

1.0780 
+1.24% Closed 

Hawkish RBNZ Stance should 

benefit the NZD vs. the AUD 

that could see RBA turning a 

tad dovish on recent 

moderation in CPI. 

10 Mar 23 
Sell 

USDJPY 

137.50 

[140.50] 

132.40;   

128.00 
-- -- 

Markets look for +50bps hike 

from Fed. An NFP print in 

line with consensus could 

bring about USD weakness 

against the JPY. In addition, 

potential for credit 

/financial risks emerging 

could potentially drive safe 

haven JPY demand in 

addition to potentially lower 

UST yields.   

17 Mar Remarks: Trade idea 

did not come to fruition due 

to a high entry price. That 

said, we retain bearish view 

for USDJPY to head towards 

128. 

24 Mar 23 
Short 

GBPUSD 

1.2240 

[1.2380] 
1.1890 -3.5% Closed 

Banking Crisis could linger. 

European banks are under 

pressure. Barring a potential 

contagion from the banking 

crisis, GBP could also 

weaken as BoE faces a 

dilemma between growth 

risks (weaker Mar mfg PMI) 

vs. elevated inflation. Risk 

reward of 1:2.5. 
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6 Apr 23 
Buy the 

USDCAD  

1.3479  

[1.3380] 

1.3550, 

1.3630, 

1.3700 

-0.7% Closed Risk reward ratio is 1:2.2  

14 Apr 23 
Short 

EURAUD 

1.6440 

[1.6700] 

1.5920, 

1.5760 
  Risk reward ratio is 1:2.6 

  Cumulative P/L -1.8%   
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Selected G7 FX Views 

Currency Stories of the Week 

 
DXY Index 

 
Double Bottom Stalls. The DXY index rebounded from key support at 100.80 and hovered around 101.25. ECB’s 
decision to hike by a smaller 25bps was taken to be negative for the EUR given that it was a downshift from 
the previous 50bps. That kept the key support at 100.80 intact. Regardless, overnight move of the EUR cannot 
be extrapolated as ECB clearly has more tightening runway to go compared to the Fed. Monetary policy 
divergence could still continue to favour the EUR, GBP. Lower yielding TWD and those currencies with dovish 
central banks would probably find some relief. Other FX plays that we look for in a late cycle is for JPY, SGD 
and Gold to retain resilience given safe have allure. Pro-cyclical AUD, CAD and NZD may not get as much 
support without China’s recovery boost. Softer oil prices would also drag on MYR. In contrast, IDR and INR are 
carry plays that can continue as long as volatility remains subdued. 
 
Amid concerns on the US banking sector, Fed Fund futures now imply >100bps of rate cut through Jan 2024. 
The US treasury curve has steepened since the Fed with 2y10y inversion now seen around 40bps. Some anxiety 
over the debt ceiling has driven the short term bills higher with 1M up at 5.4%, creating distortions on the front 
end of the curve.  
 
Eyes on the NFP release tonight. Based on previous Fed rate cycles since 1990, the Fed tends to stop hiking 
when NFP falls under the 200K and the pause extends until NFP trends negative and Fed would cut (with the 
exception of 2019). This does translate to some strength possibly returning to the USD should NFP comes in 
above 200K tonight and potentially paring back the dovish market expectations for a 100bps cut by Jan 2024.  
 
On the DXY index, the 100.80 is still a key support level. Should NFP come in stronger than expected today 
(above 200K), expect DXY index to rebound. Resistance at 102.80 (50,00-dma). A break of this level to open 
the way towards 105.80. The month of May is a seasonally bullish month for the USD but we see any rebounds 
as opportunities to short.  
 

EUR/USD Mixed Technical Indicators. EURUSD traded sideways and was last seen around 1.1040. This was after ECB 
raised all three of their main policy rates by 25bps, a step down from their previous 50bps moves. EUR sold off 
on the announcement of the downshift, which while broadly in line with consensus, was less hawkish than the 
market was positioned for (pre-announcement OIS-implied around 120% probability of a 25bps hike, which in 
turn implies 20% probability of a 50bps hike). ECB President Lagarde reinforced the message that future 
decisions will be data dependent, and emphasized that the ECB were not pausing and the terminal rate had 
not been reached. Reinvestments for the Asset Purchase Program ends in Jul but debt maturing under the 
pandemic program could continue to roll over through the end of next year.  
 
Regardless of the rate downshift (from 50bps hike in Mar to 25bps yesterday), we look for EUR to continue to 
ride on the tailwinds from policy divergence vs. the Fed. Back on the daily EURUSD chart, there is an ascending 
triangle formed for the EURUSD and that could be a bullish continuation pattern. Breakout requires a decisive 
move above the 1.1080-resistance. That said, momentum indicators formed bearish divergence with price 
action. Technical indicators on the whole are mixed. Support at 1.0990 before the next at 1.0840. A break-out 
of the 1.1080-resistance could bring the EURUSD towards target around 1.1230. 
 

    GBP/USD Bulls Retain Control. GBPUSD hovered around 1.2630. Price action has been choppy in the past week with 
Fed’s signal to pause providing additional tailwind to cable.  
 
Base case is for BoE to deliver a 25bps hike next week as inflation remains elevated (Mar Core CPI remained 
sticky +6.2% YoY although Mar headline CPI moderated to +10.1%) and the labour market remains tight (wage 
growth was firm at +5.9% YoY in Feb). OIS imply 79% probability of a rate hike next week and for the bank rate 
to be raised 59bps by Sep this year. Similar to the ECB, we look for BoE to have a tad more runway in terms of 
tightening and that could continue to buoy the GBP, just as it would for the EUR vs. the USD. 
 
Back on technical indicators, momentum indicators are still bullish on the daily, weekly, monthly chart. 
Resistance around 1.2650 is being tested. Bullish price action is strong and we cannot rule out a break there. 
Next resistance is seen around 1.2760 (61.8% Fibonacci retracement of the 2021-2022).  Support at 1.2470 
before 1.2300.  
 
 

USDJPY Ueda’s Time Buying Smokescreen. USDJPY had swung both ways over the past week. Pair was jerked higher 

to levels around 137.50 before completely reversing out its post BoJ gains by the end of this week, last seen 

around 134.00.  
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The Bank of Japan did not change any of their policy parameters at the 28 April announcement. This was 

largely in line with our expectations as we earlier expected Governor Ueda to not rock the boat in his first 

meeting in charge. Notably however, the BOJ removed their dovish forward guidance regarding the policy rate 

being the same or going lower and they announced a policy review that could take 12 to 18 months to complete. 

The market sold JPY on the announcement in spite of the removal of dovish forward guidance, likely as bets 

on a more hawkish than expected Ueda were unwound. 

 

This pair remains rather skewed to the downside at this point, dragged by the narrowing UST-JGB differential 

after Fed signaled the pause and markets are aggressively pricing in rate cuts. Eyes on NFP tonight and a figure 

above 200K would probably pared such aggressive expectations and see some rebound in the USDJPY. Support 

around 133.90 (50, 100-dma). Resistance at 137 (200-dma). 

 

AUD/USD 
 

Two-way Risks. AUDUSD traded sideways, last seen around 0.6730 this morning. There is still little directional 

impetus from the technical analysis perspective at this point with AUDUSD potentially trading sideways for a 

while.  

 

RBA surprised on 2 May by raising cash target rate by 25bps to at 3.85%. In Apr, the central bank was focused 

on the fact that “policy operates with a lag” and more time is needed to assess the impact of past rate hikes. 

Well, RBA decided that data releases since then was sufficient enough to spring a 25bps hike on markets, noting 

that inflation at 7% is still too high. The central scenario projects inflation to take “a couple of years before 

inflation returns to the top of the target range”, highlighting that services price inflation is still rather high 

and broad-based. Another factor that gave the RBA some confidence to hike rates was the tight labour market.  

 

That said, we do not think there could be more opportunities for RBA to pull off another surprise rate hike. If 

anything the tight labour market (based on Mar labour report) probably gave the RBA room to do so now. PMI 

data for Apr, alongside trade data actually suggest that demand conditions could be softening and the window 

for further tightening could be closing soon.  

 

We continue to prefer to accumulate the AUD on dips given the prospect of a recovery in China that the world 

has pared back its bets on. In the near-term, AUDUSD may remain within the 0.6565-0.6790 range. A break out 

to the upside is required for more aggressive bullish extension towards 0.6925.  

  

NZD/USD Choppy. NZDUSD was last seen at 0.6300 levels. NZDUSD could continue to remain in two-way trades within 

the 0.6160-0.6360 range. Momentum indicators turning bullish but key resistance is seen around 0.6360.  A 

break above this level could bring this pair towards the next resistance around 0.6530.  

 

Consensus looks for a 25bps hike by the RBNZ on 24th May, following the 50bps hike in Feb. We bear in mind 

that the central bank did mention that the consideration at the Feb meeting was between a 25bps vs. 50bps 

hike which suggests that the downshifts remain underway for the central bank. NZD has been bullish as 

markets expect RBNZ to retain a hawkish stance even as the central bank is likely to hike by a smaller 25bps  

two weeks later. In between now and then, we have more data to watch for including food prices for Apr and 

the 2Yr inflation expectation. Should inflation expectation ease from 3.30% seen in 1Q closer towards the 1-

3% target range of the RBNZ, we could expect the NZDUSD to react negatively as investors look for the central 

bank to end its tightening cycle sooner.  
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Technical Chart Picks: 

USDSGD Daily Chart – Bullish Bias 

 

USDSGD was last seen around 1.3250. 

Momentum is bearish for this pair 

with MACD already turning lower and 

stochastics falling from overbought 

conditions.  

 

Support at 1.3240 is being tested and 

the next is seen around 1.3220 before 

1.3160 (76.4% Fibonacci retracement 

of the Feb-Mar 2023).  

 

 

 
USDMYR Daily Chart –  Sideways, Slight Bullish Risks  

 

  
 
 
 
 
 
 

USDMYR closed at 4.4360, in tandem 

with the rest of the region. 

Stochastics suggest overbought 

conditions and potential for slower 

gains but MACD is still mild bullish. 

 

USDMYR could continue to see two-

way risks. This pair had been sticky 

around the 50-dma, marked at 

4.4490. Resistance at 4.4830 (200-

dma). Support at 4.4060 (100-dma) 

before the next at 4.3480.  

 

Source: Bloomberg, Maybank FX Research & Strategy 
Note: orange line – 21SMA; blue line – 50 SMA; red line - 100 SMA; green line - 200 SMA 
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SGDMYR Daily Chart: Bullish Skew   

 
 
 

SGDMYR was last seen around 3.3480, 

on the rise in the past two weeks. At 

this point, momentum indicators are 

bullish but similar to the USDMYR 

chart, stochastics seem to be turning 

in overbought conditions. Further 

move higher could be a grind.  

 

Next resistance at 3.3674 before the 

next at 3.3950. Support at 3.3275 

(50,21-dma) before 3.2990 (100-

dma).   We cannot rule out a move 

towards resistance at 3.3950. 

USDTHB Daily Chart: Bearish Bias  

 

 

USDTHB hovered around 33.70. This 

pair has fallen in tandem with rest of 

other regional pairings. This pair may 

continue to remain biased to the 

downside in light of the bearish bias 

of the momentum indicators.  

 

Support around 33.37 before 32.57. 

Rebounds to meet resistance around 

34.36 before 34.80.  

 

 

 

 
 

 

Note: orange line – 21SMA; blue line – 50 SMA; red line - 100 SMA; green line - 200 SMA 
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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 i t 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 f rom 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 s ituation and the particular needs of persons who may receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

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

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to 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 rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

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

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

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

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

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

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either 
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 I nvestment 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 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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Singapore: As of 5 May 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 
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