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RMB Watch 

Trend is Still Your Friend 

 

 

 

 

Watch for Deleveraging Efforts 

Key Points: 

 RMB has seen quite a bit of swing in the past fortnight 
and the signing of the Regional Comprehensive Economic 
Partnership on 15th Nov after 8 years of negotiations 
added to the risk-on sentiment along with more positive 
vaccine developments. USDCNH was last seen back under 
the 6.60 again. 

 While it is likely futile to fight the trend of further RMB 
appreciation in the near-term, we also keep a watch on 
domestic developments including growing calls for 
deleveraging. Even as the MLF operation provided some 
relief for concerned investors that China would start 
easing liquidity support, the recent rhetoric by officials 
cannot be ignored and signalled that withdrawing 
monetary support is an eventuality. In fact, we observed 
that softer credit growth due to deleveraging efforts 
coincided with weaker RMB performance.  

 From the technical analysis perspective, the trend is a 
good guide. USDCNH could fall towards 6.55 before 6.50. 
For SGDCNH, the cross remains bearish with next support 
at 4.8588 before the next at 4.8390. For MYRCNH, 
downtrend remains firmly intact with next support at 
1.5860 before 1.5800 and then at 1.5620. 

 

What We Watch: 

 20th Nov - 1Y, 5Y Loan Prime Rate (likely unchanged) 

 20th Nov - FX Net Settlement on behalf of clients (Oct) 

 27th Nov – Industrial Production 

 30th Nov – Official PMI (Nov) 

 1st Dec - Caixin PMI Mfg (Nov) 

 

 Analysts 

 

 
 

 

 

 

 

Saktiandi Supaat

(65) 6320 1379

saktiandi@maybank.com.sg

Christopher Wong

(65) 6320 1347

wongkl@maybank.com.sg

Fiona Lim

(65) 6320 1374

fionalim@maybank.com.sg

Tan Yanxi

(65) 6320 1378

tanyx@maybank.com.sg



 

November 17, 2020 2 

 

FX Research  
 

 
RCEP was inked over the weekend and that had contributed to the risk-
on sentiment at the start of this week. The trade pact was signed by 15 
nations - the largest trade deal in history that covers 30% of the global 
economy. Key to the trade pact was a more common set of rules (IP, 
telecommunications, financial services, e - commerce and professional 
services) for all 15 nations, the elimination of a range of import tariffs 
over 20 years and setting new “rules of origin” (officially defining the 
origin of the products). The next step for RCEP is the ratification of the 
trade agreement for countries. The agreement will enter into force 60 
days after six ASEAN member states and three non-ASEAN member states 
ratified the agreement.  
 
Risk-on cheered the non-USD currencies, including the RMB along with 
more positive vaccine developments. We do think that it is futile to fight 
the trend of further RMB appreciation in the near-term but we also keep 
a watch on domestic developments.  

 
Talks of PBoC Tightening Kept the Local 10Y Rates on the Rise 
News of Pfizer-BioNTech vaccine’s miraculous effectiveness of preventing 
infections of Covid-19 for 90% of its rather large study sample (reportedly 
tens of thousands) of volunteers drove the UST rates higher last week(9 
Nov), lifting rates in the rest of the world along with it as investors 
started to price in greater optimism that the pandemic could be behind 
us faster than anticipated. However, it soon became clear that mass 
production and distribution could face significant challenges as the 
vaccine has to be stored at about extraordinarily cold -75⁰C. Focus was 
thus shifted quickly towards the current record-breaking daily number of 
cases of Covid in plenty parts of the Western world and US rates drifted 
back lower.  
 
China Rates Remain on the Climb, Pulling Away from the Rest  

Source: Bloomberg, Maybank FX Research & strategy 

Note: All rates are indexed to 100 on 1 Oct 2020. 

Where Has USDCNH Been?  

Beyond the US election, focus is now shifted back towards the COVID-

19 resurgence in plenty parts of the world, lifting the USD along with 

the USDCNH before the signing of the RCEP cheered markets and 

brought the pair lower again. 
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While rates in multiple parts of the world reverted lower into the end of 
last week, rates in China remained noticeably on the climb. This is due 
to the increasing speculation that China may want to start to normalize 
its monetary policy. Last week, PBoC Deputy Governor Liu Guo Qiang had 
spoken about exiting easing measures as “a matter of time”. Thereafter, 
Former Finance Minister Lou Jiwei also spoke at a Caixin forum urging 
that China should start to study the exit strategy from the current 
accommodative monetary policy stance as the economic recovery 
gathers pace.  
 
Along with speculations of monetary tightening, strong carry advantage 
should continue to underpin the RMB. Focus was on the Medium-term 
lending facility earlier today to gauge the central banks’ readiness to 
tighten monetary conditions further. The MLF operation today had 
brought some relief to investors concerned that the government could 
commence tightening too soon. PBOC had conducted 1Y MLF with an 
injection of CNY800bn this morning. Loan of CNY600bn is due Nov. That 
said, the recent rhetoric by officials cannot be ignored and signal that 
withdrawing monetary support is an eventuality. While that has been 
viewed as positive for RMB because of the carry, we are wary that the 
shift in monetary policy stance could eventually crimp on RMB gains at 
some point. 
 
PBoC had paused easing since May but flows data suggest that even as 
bonds yields rise back to pre-pandemic levels, the relatively 
underinvested China (in the DM world) continues to witness debt-related 
inflows. On the other hands, what is also clear is that the rise in 
domestic rates and calls for tightening have crimped on domestic 
equities and equity-related flows have turned negative. 
 

Equities Have Plateaued for A While and Inflows Turned 

Negative 
Net Debt Inflows Still Going Strong Amid WGBI Inc lusion 

  
Source: PBoC, Bloomberg, Maybank FX Research & Strategy  

The aggregate financing data for Oct also suggests that PBoC’s Yi Gang 
credit target has been met at CNY30bn (for this year). Hence, as demand 
recovery broadens at home (Oct activity released this morning shows 
recovery intact), more officials are becoming comfortable with calls for 
deleveraging. The rise in total social financing could thus slow from here 
or even start to fall. As we have noted in the charts (next page), 
deleveraging efforts and lower credit growth had affected RMB in the 
past and could eventually hurt. 
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Aggregate financing has been on the rise in 2020 to combat 

COVID-19. Reversion to deleveraging could dampen the RMB  
Tapering credit growth could also affect the RMB 

performance 

  

Source: PBoC, Bloomberg, Maybank FX Research & Strategy  
Note: TSF is known as total social financing  
 
Deleveraging in the past was somewhat negative for the RMB as growth 
momentum was sacrificed for financial stability. Assuming that inflation 
is not a threat in the next few years and global rates remain low, there 
could come a time when the mass availability of vaccines lifts global 
growth along with China. At that point, a shift towards deleveraging 
could become even more forceful in mainland China and that could signal 
the end of CNY strength. 
 
That said, we remain of the view that the USDCNH should still remain a 
sell on rallies in the next six months. Growth differential, relatively 
better COVID-19 management, monetary policy divergence (China 
tightening vs. easing in the rest of the world) could continue to keep the 
RMB buoyant vs. most other currencies. 
 
RMB Remains on the Strengthening Bias Against the USD and Others 

 
Source: Bloomberg, Maybank FX Research & Strategy 
 

90.0

92.0

94.0

96.0

98.0

100.0

102.0

10.0

15.0

20.0

25.0

30.0

35.0

Jan-16 Sep-16 May-17 Jan-18 Sep-18 May-19 Jan-20 Sep-20

Growth of Outstanding TSF Broadly in Line with RMB

Outstanding TSF TWI (rhs)

90.0

91.0

92.0

93.0

94.0

95.0

96.0

97.0

98.0

-40.0

-20.0

0.0

20.0

40.0

60.0

80.0

100.0

Jan-18 Jun-18 Nov-18 Apr-19 Sep-19 Feb-20 Jul-20

Stronger Credit Growth Tends To See Stronger RMB

Monthly Credit Growth (TSF) TWI (rhs)

6.2

6.4

6.6

6.8

7

7.2

7.488

90

92

94

96

98

100

102

104

106

Oct-15 Mar-16 Aug-16 Jan-17 Jun-17 Nov-17 Apr-18 Sep-18 Feb-19 Jul-19 Dec-19 May-20 Oct-20

Yuan Strength to Persist on Net 

CFETS RMB TWI USDCNY (inverted)



 

November 17, 2020 5 

 

FX Research  
 

 

 
USDCNH – Trend Channel Holds Well 

USDCNH remains at the lower bound of the falling trend channel in the 
past few sessions, last seen at 6.5785. Bearish bias intact and there is no 
sign that a reversal would be in play even as the trend channel has gone 
on for a good six months. Support remains at 6.5578 and then at 6.5025. 
Resistance at 6.60, before 6.6524 (21-dma) and then at around the upper 
bound at 6.6860, 50-dma guards unexpected aggressive bids at 6.7220. 
6.50 marks the completion of the double top formation, flagged earlier 
this year. 

USDCNH (Weekly Chart) – Downtrend Still Firmly Intact 

 

Source: Bloomberg, Maybank FX Research & Strategy 

 

 

 

 



 

November 17, 2020 6 

 

FX Research  
 

SGDCNH (Daily) – Bearish Bias 

Source: Bloomberg 

SGDCNH remains firmly on the downmove, last seen around 4.8845. 
Based on the price action, there does not seem to be any sign of respite 
for the cross. Next support is seen at the Mar low of 4.8588 before the 
next at 4.8390 (Oct 2017 low). Unexpected rebounds to meet resistance 
around 4.9172 (76.2% Fibonacci retracement of the Mar- Jun rally) before 
the 21-dma at the 4.9325 (near the upper bound of the failing trend 
channel). 
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MYRCNH (Daily Chart) - Downtrend 

 

Downtrend was still intact indeed, as we have written in this space in the 
last issue. MYRCNH was last seen around 1.5980. This cross also moves 
within a falling trend channel with no signs that bears are letting up. 
Resistance is still marked by the 21-dma at 1.6050 before the next at 
1.6210 (50-dma). Support at 1.5800 (6 Nov low) before the next at 
1.5800 and then at 1.5620.  
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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 sel l 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 finan cial 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 indepe ndently 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 losse s 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 material ly 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 securitie s 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 resul t “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 expresse d in any 
forward looking statements. Readers are cautioned not to place undue relevance on these forward looking statements. Maybank e xpressly 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  res e ar ch  rep ort is prep ared  for  gener al c ir cul at ion  an d for  in fo r mat ion  pur pose s o nl y and  un der  no  cir cu mst an ces shou ld  it  be  cons ider ed  or inte nde d as an o ffer  to  se ll  or a s oli cit at ion  

of an offer to  b uy the  se curitie s re ferred  to  here in . I n vesto rs s houl d n ote th at  value s o f su ch  se cur ities , i f an y, may flu ct u ate  and  th at  e ach  se cu rit y ’s pri ce or val ue may r ise or fall . Opi nions  

or re co mme nd ation s con t ain ed here in are in for m o f t e chni cal r atin gs  an d fu nd ament al r atin gs . Te chni cal r atin gs  may di ffer fr o m fund amen t al  r atin gs as  te ch ni cal  valu ation s appl y di ffer ent  

metho dol o gies  an d ar e pure ly  b ased  on  pr ice and  volu me -re l ate d i n for mation  e xtr acted  fro m th e r ele van t jur isdi ct ion ’s  sto ck e xch an ge in t he  eq uit y an al ys is . A ccord in gl y, in vest or s ’ r eturn s 

may be  le ss  th an  t he  ori gi n al  su m in vested . P ast per for man ce is  not  n ecess ar il y  a guid e to  futur e per for ma n ce . This  r eport  i s not  int end ed  to  pr o vide  perso n al  i nvest ment  advi ce  an d does  

not t ake i nto acco unt th e sp eci fi c in ve st ment o bje cti ves , t he fin an ci al situ ation and t he p arti cul ar ne eds o f perso ns who may  re ce ive or re ad th is re port . In ve stors s hou ld th er efor e se e k 

financial , legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommen ded in this report. 

The i n for mation cont ai ned here in h as bee n obt aine d fro m sour ce s be lie ve d to b e r el i abl e bu t su ch s our ces h ave no t be en in dep end entl y ve ri fie d b y M ayb an k I n vest ment B an k B erh ad , it s 

subsi di ar y and  affil i ates  (col le cti ve l y, “MKE ”) an d co nse quen tl y no r epre sent ation  is  made  as  to the  accur acy or co mp lete ness  o f this  re port  b y MK E and  it shou ld  not  b e re lie d u po n as  su ch . 

A ccordi n gl y, MKE and its o fficers , d ire ctor s, asso ci ates , co nne ct ed p artie s an d /or e mp lo ye es (col le cti ve l y, “Re prese nt ati ves ”) sh all not be l i ab le for an y d ire ct , i ndir e ct or co ns eque nti al  

losses  o r d amages  th at  may aris e fr o m th e use  or  re li an ce o f this  re port . An y in for mati on , opi nio ns  or  re co mme nd at ions  co nt ain ed  he rein  ar e  sub ject to  ch an ge  at an y ti me , wi t hout  pri or 

notice. 

This  re port  may cont ain  for w ard  lo o kin g st at e me nts  whi ch  are  o ft en but  not  alw ays i den ti fie d b y t he use  o f w ords  su ch as “anti ci p ate ”, “b elie ve ”, “esti mate ”, “i nten d ”, “pl an ”, “e xpe ct ”, 

“for e cast ”, “p redi ct ” and “pro je ct ” and st ate men ts th at an e ve nt or re sult “may”, “wi ll ”, “can ”, “sho uld ”, “coul d ” or “mi ght ” o ccur or b e achi e ved and ot her s i mi l ar e xp ressi ons . Su ch  

for w ar d l oo kin g st at e ments  are  b as ed on  assu mpt ions  made  and  i nfor mat ion  curre ntl y avail able  to  us  and  are  su b je ct to ce rt ain  ris ks an d un cert ainti es t h at coul d cau se the  actu al  resu lts to 

di ffer mater i all y  fro m th ose  e xpr esse d i n an y for w ar d loo kin g st ate ments . Re aders  are  cauti one d n ot t o p l ace  un due  rel e van ce  on  the se fo rw ard -lo o kin g st ate me nts . MK E e xpress l y  dis cl ai ms 

an y ob li gati on  to up d ate  or re vise  an y su ch for w ar d loo ki ng st ate ments  to  re fl e ct n e w i n for mation , e ve nts  or c ircu ms t an ces  after  th e d ate  o f this  p ubl ication  or  to  re fl ect t he o ccurren ce  o f 

unanticipate d events. 

MKE  an d it s o ffi cers , dire cto rs and e mplo ye es , in clu din g per sons  in vo l ved  in  th e pr ep ar ation  or  iss u an ce  o f t his  rep ort , may,  to  th e e xt ent  per mitt ed  b y l aw, fro m t i me to  ti me  p art ici p ate  or  

invest  in  fi n an cin g tr ans acti ons  with  t he  issu er (s ) o f the  se curiti es  me ntio ned  i n t his  re port , per for m se rv i ces  for  or  sol i c it  bu sine ss  fro m s uch  issu ers , and /or  h ave  a p ositi on  or  h oldin g, or  

other  mat eri al i ntere st , or effe ct t r ans act ions , in  s uch se curit ies  or  op tions  t hereo n , o r o ther  in vest ments  re l ate d t heret o .  In  addit ion , it  may make mar ke ts in  the  se curiti es me ntione d  in  

the materi al pr esent ed i n th is re port . One or mor e dir e ctors , o ffi cers an d /or e mp lo ye es o f MKE may be a dire ctor  o f th e iss uers o f the se curit ies men tion ed i n thi s rep ort to t he e xte nt 

permitted by law.  

This  rep ort i s p rep ar ed for th e u se of M KE ’s  clie nts and  may not  be  rep rodu ced , alter ed in an y w ay, tr ans mitte d to , copi ed  or distri but ed t o any oth er p art y i n wh ole  or i n p art i n any for m or  

manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for t he actions of third parties in this respect. 

This  re port is not dire ct ed  to or i nten de d fo r  di strib utio n to  or  use  b y an y pers on or e ntit y  w ho is a cit izen or re sid ent o f or  lo cated  in  an y lo cal it y, st ate , countr y o r other  juri sdi ct ion wh ere  

such distri buti on , pub li cati on , avail ab ilit y  or  use  wou ld be  contr ar y to l aw or re gul ati on . Thi s re port  is  for distr ibut ion  onl y un der  su ch  cir cu mst an ces as may be per mitte d by ap pli cab le  l aw. 

The  se cur itie s des cri bed  h erein  may n ot be  el igibl e fo r s ale  in  al l jur isdi ct ions  or  to  cert ain cate gori es o f i n vesto rs . With out  pre judi ce  to  th e for e goin g, th e r e ader  is  to  n ote  th at  addit ion al 

disclaimers , warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 

Opini ons  or  r eco mmen d atio ns  cont aine d  her ein  are  in  the  for m o f te ch ni cal  r atin gs  an d  fun d a ment al  r atin gs . Te chn i cal  r at in gs  may di ffer  fro m fund ame nt al  r at in gs  as  t echni cal val u atio ns  

apply different methodologi es and are purely based on price and volume -rel ate d informatio n extracted from Bursa Malaysi a Securities Berhad in the equity analysis. 

Singapore 

This r epor t h as bee n pro du ce d as of the d ate here o f and  the in for matio n her ein may b e su b je ct to  ch an ge . M ayb an k Ki m E n g Res e ar ch Pte . Lt d. (“M ayb an k KER P L”) in  S in gap o re h as no 

obli gat ion  to  u pd at e su ch  in for mat ion  for  an y re cipie nt . For  di strib utio n in  S in gap ore , re ci pien ts o f this  re port  are  t o co nt act  M ayb an k K ER PL i n S in gap ore  in  res pe ct  o f an y matt ers arisin g 

fro m, or  in  con ne cti on  with , th is  rep ort . I f the  r ecipi ent  o f th is  rep ort  is  no t an  accred ited  in vest or, expert  i n vesto r or  i nst ituti on al  in vest or (as  de fi ned  u nde r Se ction  4A  of t he  Sin gapore  

Securities and Futures Act), Mayban k KERPL 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 

Exce pt as s pe ci fi call y per mitt ed , no p art  o f t his  pre sent at ion  may b e re prod u ced  or  dis trib uted  in  an y manner  with out  the  pr ior wr itten  p er mi ssio n o f M ayb an k Ki m E n g Se cu ritie s (T h ail and ) 

Public Company Limited. Maybank Kim Eng Securities (Thailan d ) Public Company Limited (“MBKET”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due t o di ffer ent ch ar acteris ti cs , ob je ct i ves an d str at e gies o f insti tutio n al and ret ail in vestors , t he res e ar ch pr odu ct s o f M BKE T Inst itut ion al and R et ai l Res e ar ch d ep art ment s may di ffer in  
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translated English version.   
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recei ved  fro m th e liste d co mp an y, as  sti pul ated  in  th e for m for  th e as sess men t o f A nti -corru ptio n wh ich r efers to t he An nu al R egistr at ion  S t ate ment  (For m 56 -1), A nnu al R eport  (For m 56-2), 

or oth er re le vant  do cu ments  or r eport s o f su ch  list ed  co mp an y. The  ass ess ment  resu lt is t here for e made  fro m th e p ersp e cti ve o f Th ai p at I nstit ute  th at  is a th ird  p art y. It i s n ot an  assess ment  

of op er ati on and  is  n ot b ase d  on  an y ins ide  i n for mation . Sin ce  t his  asse ss ment  is  on l y t he  ass ess ment  res ult  as  o f the  d ate  ap pe ari n g i n the  ass ess ment  re sult , it  may be ch an ge d afte r t h at  

date or when there is any change to the relevant information . Nevertheless , MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 

This  thir d -p art y rese ar ch r eport  is  dist ribu ted  in  the  Unit ed St ates  (“US”) to  M ajor  US I nstit ution al I n vestor s (as  de fi ned  in  Ru le 15a -6 u nder  th e Se cur ities  E xch an ge A ct o f 1934, as amen ded ) 

onl y b y M ayb an k K i m En g Se curi ties  USA  In c (“M ayb an k KE SUSA ”), a br oker -de aler  re gi stere d in the  US (re gister ed  un der Section  15 o f the  Se curi ties  E xch an ge A ct  o f 1934, as ame nded ). A ll  

respon sib ilit y  for  the  distri buti on  o f this  r eport  b y M ayb an k KE SUSA  in  th e US  sh all  b e born e b y M ayb an k KE SUSA . This  re port  is  n ot  dir ected  at  you  i f MKE  is  prohi bite d  or  restr ict ed b y an y 

le gisl ation  or re gul at ion in an y juris di ctio n fro m makin g i t avail abl e to you . You s hou ld s atis fy yo ursel f be for e re adin g it t h at M ayb an k KE SUSA is p er mitte d to pro vid e re se ar ch mat eri al  

con cerni ng in vest ments  to  you  und er r ele vant l e gisl atio n an d r e gul at ions . A ll U.S . per sons  re ce iv in g and /o r acces sin g this  re port and  wish in g t o e ffect tr ans actio ns in an y s e curit y  menti one d 

within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor,  New York, New York 10022, 1-(212) 688-888 6 and not with, the issuer of this report. 
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Disc losure of Interest 

M al ays i a: M KE an d its Repr esent ati ves may fro m ti me to ti me h ave po sitio ns or be materi all y in terest ed i n the se curit ies r eferre d to he rein and may furth er act as mar ket mak er or may 

have assu med  an  u nder wri tin g co mmit ment  or  d e al  with  su ch s e curit ies  an d may also  pe rfor m or  se e k t o per for m in vest men t b an kin g s erv i ces , ad vis or y and  oth er s er vi ces  for  or  r el atin g to  

those companies . 

 

Singapo re : As of 17 November 2020, Maybank KERPL and the covering analyst do not have any interest in any companies recomme nde d in this research report. 

 

Th ail an d : MB KET  may h ave  a busi ness  rel ation ship  with  or may poss ibl y  be  an  issu er o f de ri vati ve  w arr ant s on  th e se curiti es /co mp anie s menti one d i n th e re se ar ch  rep ort . T here fore , 

Investors shou ld exer cise thei r o wn ju dgme nt be fore makin g an y in ves t me nt d ecisio ns . M BK ET, its asso ci at es , d ire ctors , co nne ct ed p arties  and /or e mpl oye es may fro m ti me to ti me h ave  

interests and/or underwriting commit ments in the securities mentioned in this report. 

 

Hong Kong: As of 17 November 2020, KESHK and the authoring analyst do not have any interest in any companie s recommend ed in this research report. 

 

Ind i a: As  o f 17 Nove mber  2020, and  at  th e e nd  o f t he  mo nth  i mme di ate l y pre ce din g the  d ate o f pub li catio n of th e r ese ar ch re port , KE SI , aut hori n g an al yst  o r  the ir asso ci at e / re l at ive does  

not hol d an y fin an ci al  int erest  or  any act u al  or  b ene fi c i al  o wne rshi p in  an y sh ar es  or  h avi n g an y co n fli ct  o f i nteres t in  the  s ub je ct  co mp an ies  e xce pt  as  oth er wise  d is clos ed  in  t he  res e ar ch  

report.  

In th e p ast  t wel ve  month s KE SI and  auth orin g an al yst or t heir  asso ci ate  di d n ot r e cei ve  an y co mpens ation  or  oth er ben efits  fr o m the  su b je ct  co mp ani es or t hird  p art y in  con ne ctio n with  th e  

research report on any account what so ever except as otherwise disclosed in the research report. 
 

MKE may h ave , wit hin t he l ast thr ee ye ars , s er ved as man ager or co -man ager o f a pu bli c o fferin g o f s e curit ies for, or cur rent ly may make a pr i mar y mar ket in iss ues o f, an y or al l o f th e 

entiti es men tion ed in this  re port or may be pro vi din g, or h ave pro vid ed  w ithi n th e pre vio us 12 month s , si gni fi can t advi ce or i n vest ment  ser vi ces in r el at ion  to t he  in ves t me nt co n cerned  or  a 

related investment and may receive compensati on for the services provided from the companies covered in this report. 

 

OTHERS 

Analyst Certification of Independence 

The  v ie ws e xpre ssed  in  thi s res e ar ch  repo rt accur atel y re fle ct  the  an al yst ’s pers on al  vie ws abo ut an y an d al l o f the  su bje ct s e curit ies or is suers ; an d no  p ar t o f the  rese arch  an al yst ’s 

compensati on was, is or will be, directly or indirectly, related to the specific recommend at ions or views expressed in the re port. 

Reminder 

Stru ct ured  se curiti es are  co mple x in stru ment s, t yp i call y  in vol ve  a hi gh  d e gree  o f ris k an d ar e inte nde d fo r s ale  on l y t o s oph isti cat ed  in ves tors  wh o  are  cap able  o f un ders t andin g an d 

as su min g th e ris ks  in vol ved . The mar ket value o f an y str u cture d se curit y may be affe cted  b y ch a nges i n e con o mi c, fi n an ci al an d po liti cal factors (in clu din g, but n ot li mit ed to , spot and  

for w ar d in teres t an d e xch an ge r ates ), ti me to maturi t y, mar ket con diti ons and vol ati lit y and t he cre dit qu alit y o f an y i ssuer  or r eferen ce iss uer. An y in vesto r int erest ed in pur ch asin g a 

structured product should conduct its own analysis of the product and consult with its own professional advisers as to the ri sks 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 MKE. 

 
  

 

UK 

This do cu ment is be in g di strib ute d b y M ayb an k K i m E n g Se curiti es (Lon don ) Lt d (“M ayb an k K ESL”) w hi ch is author ized and re gul ate d , b y th e Fin an ci al Con du ct Auth orit y an d is for  

Infor mat ion al Purp oses  on ly. T his  do cu me nt i s n ot i nten ded  for  dis tribu tion  to  an yo ne de fin ed  as a R et ail  Clie nt und er t he Fi n an ci al Serv i ces  and  M ar kets A ct  2000 with in t h e UK . A n y 

inclus ion  o f a thir d p art y li n k is  for  the  re cipi ents  con ve nie nce  onl y, an d  th at  th e  fir m d oes  no t t ake  an y res pons ibi lit y  fo r its  co mme nts  or  accur acy, and  t h at  access  to  s u ch  lin ks is  at  t he  

indi vi du al s o wn r is k. Not hin g i n th is re port s hou ld be con sid ered as con stitut in g l e gal , acco unti n g or t ax ad vi ce , and th at fo r accur at e gui d an ce r e cip ients  sho uld  consu lt wi t h their o w n 

independent tax advisers. 

DISCLOSURES 

 
Legal Entities Disc losures 

M al ays i a: T his r eport  is i ssue d an d di strib ute d in M al aysi a b y M ayb an k I nvest ment B an k Berh ad (15938 - H) whi ch  is a P arti cip atin g Or gani zat ion o f Burs a M al aysi a Ber h ad and a hold er o f 

C api t al  M ar kets  and  Ser vi ce s Li cense  is sued  b y th e Se cu ritie s Co mmi ssio n i n M al ays i a. Sin gap ore : This  re port  is  dis trib uted  in  Sin gapore  b y M ayb an k K ERP L (C o. R e g No  198700034E ) w hi ch  is  

regul ate d  b y th e Mon et ar y A uthor it y  o f S in gap ore . In do n esi a: PT  M ayb an k Ki m E n g Se curit ies  (“P TM KE S”) (Re g. No . K EP -251/PM /1992) is  a me mber  o f th e Ind ones i a St o ck E xch ange and  is  

regul ate d by the  Fin an ci al  Ser vi ces  A uthor it y (In done si a). Th ail an d : MB KET  (Re g. No .0107545000 314) is  a me mber  o f th e Sto ck E xch an ge  o f Th ai l and  an d is  re gul ated  b y t he Mini str y o f 

Fi n an ce  an d th e Se cur ities  an d E xch an ge Co mmi ssio n . Ph ili p pi nes : M ayb an k AT RKE S  (Re g. No .01-2004-00019) is  a me mber  o f th e Ph ili ppi nes St ock E xch an ge and is r e gul at ed b y t he Se cur ities  

an d E xch an ge  Co mmi ssio n. Vi etn am: M ayb ank K i m En g Se cur ities  Li mite d (Licens e Nu mb er : 117/GP -UB CK ) is  li cense d und er t he  S t ate  Se curit ies  Co mmiss ion  o f Vi etn am. Ho n g Ko n g: KE SHK 

(Centr al Entit y  No A A D284) is  re gu l ate d b y t he  Securiti es  and  Fu tures  Co mmis sion . I nd i a: Ki m E n g Se curitie s I ndi a Pri vate  Li mited  (“K ES I ”) is a p arti ci p ant  o f the  Nati on al  Sto ck E xch an ge o f 

Indi a Li mit ed  an d  the  Bo mb ay St o ck E xch an ge  and  is  r e gul ated  b y Se cu ritie s  and  E xch an ge  Bo ard  o f I ndi a (“SE BI ”) (Re g. No . I NZ 000010538). KE SI  is  also  re gister ed  with  SE BI  as  C at e gor y 1 

Mer ch ant B an ker (Re g. No . I NM  000011708) and  as  R ese ar ch An al yst  (Re g No : I NH000000057) US: M ayb an k KE SUSA is  a me mber  o f/ and  is  aut hori ze d and  re gul ate d  b y the  FI NRA  – Bro ker  I D 

27861. UK: Mayban k KESL (Reg No 2377538) is authorized and regulated by the Financi al Conduct Authority. 
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