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US Equities Green Overnight, Dollar Still Supported 

US equities saw solid gains overnight as corporate earnings largely 
outperformed, Biden’s stimulus plans were put on a fast track 
(possibility of passing with simple majority), and concerns over 
the earlier retail trading frenzy further eased.  Notably, >80% of 
earnings reports from S&P 500 firms so far have beat analysts’ 
expectations. Concomitantly, dollar was largely bid yesterday, 
even as it shows signs of dipping this morning. In Asia, Caixin 
Services PMI dipping to 52.0 in Jan (vs. 55.5 expected and 56.3 
prior) could temper regional risk sentiments somewhat, but 
underlying recovery narrative is still intact. 

BoT Likely to Stand Pat 

Consensus and house view looks for BoT to stand pat (0.5%) in the 
policy announcement today. Incremental cuts likely have poorer 
transmission to macro outcomes. Chance for more measures to be 
introduced on the relief front, or more jawboning of THB 
strength. But barring aggressive FX measures, overall spillovers to 
THB should be modest. Meanwhile, domestic sentiments are 
mixed. While Covid curbs are being cautiously loosened, the 
business sentiment reading for Jan (44.2 vs. 46.8 prior) suggests 
that macro concerns remain very much intact. The recent surge 
in new Covid cases also shows no signs of abating, with 7-day 
average remaining elevated at >800 on 1 Feb. Extent of down-
moves in USDTHB could be constrained in the interim. 

Services PMIs on Tap 

Key data of interest today include Services PMIs for US, EU, AU, 

UK, Japan, China, India. US ADP employment, ISM Services, EU 

CPI, PPI, AU Building approval, NZ Unemployment rate etc. also 

on tap.  
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Implied USD/SGD Estimates at 3 February 2021, 9.00am 

Upper Band Limit Mid-Point Lower Band Limit 

  1.3075  1.3342                1.3609 

    

    

 

Majors
Prev  

Close
% Chg Asian FX

Prev  

Close
% Chg

EUR/USD 1.2044 -0.13 USD/SGD 1.3322 -0.05

GBP/USD 1.3668 0.04 EUR/SGD 1.6046 -0.19

AUD/USD 0.7607 -0.18 JPY/SGD 1.269 -0.09

NZD/USD 0.7192 0.47 GBP/SGD 1.8208 -0.02

USD/JPY 104.98 0.05 AUD/SGD 1.0133 -0.26

EUR/JPY 126.43 -0.09 NZD/SGD 0.9581 0.42

USD/CHF 0.8973 0.03 CHF/SGD 1.4843 -0.10

USD/CAD 1.2781 -0.54 CAD/SGD 1.0423 0.50

USD/MYR 4.046 0.15 SGD/MYR 3.0407 0.25

USD/THB 29.985 0.04 SGD/IDR 10540.19 0.11

USD/IDR 14025 0.01 SGD/PHP 36.0813 -0.16

USD/PHP 48.053 -0.03 SGD/CNY 4.8433 -0.29

FX: Overnight Closing Prices

G7: Events & Market Closure 

Date Ctry Event 

2 Feb AU RBA Policy Decision 

4 Feb UK BoE Policy Decision 

 
 

Asia Ex JP: Events & Market Closure 

Date Ctry Event 

1 Feb MY Market Closure 

3 Feb TH BoT Policy Decision 

5 Feb IN RBI Policy Decision 
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G7 Currencies  

 

 DXY Index – ADP, ISM Services Today. DXY broadly held on to 

gains overnight in absence of fresh cues. Treasury Secretary Yellen 

said that new growth forecasts from CBO showed that US 

“desperately” needs Congress to act on Biden’s $1.9tn stimulus 

package. Projections also showed that a full recovery in jobs to 

pre-pandemic levels will not occur until 2024. Eyes remain fixated 

on the passage of Biden’s stimulus. Faster than expected 

agreement could add to USD momentum. We reiterate that the 

covid situation shows early signs of improvement in US. Vaccine 

roll out in US is becoming more organised with inoculation picking 

up pace to 1.35mio/day while infection (though still high) is 

slowing. Daily infection is 40% lower and hospitalisations down -

24%, from its peak 3 weeks ago. So far >26.5mio people in US had 

received one or both doses of the current vaccine and is likely US 

may achieve herd immunity faster than its DM peers. But in 

contrast, the rest of the world including Japan, Canada, some 

cities in China have extended their restrictions as covid variants 

have driven new outbreaks. A divergent thematic of covid 

improvement, vaccine roll-out and growth outperformance in 

favour of US vs. other parts of the world should lend temporary 

support for USD in the interim. In addition, fiscal stimulus gaining 

traction could see US economic recovery regaining momentum. 

Eventually, we expect other parts of the world to play catch-up on 

vaccine roll-out at some stage and this should see then USD 

support fade while pro-cyclical FX regain appreciation momentum. 

DXY was last at 91 levels. Weekly momentum is turning bullish 

while RSI on monthly and weekly chart is turning from oversold 

conditions. A potential bullish divergence is also showing up on 

MACD. Near term risks skewed to the upside. Immediate resistance 

at 91.15 (38.2% fibo retracement of Nov high to Jan low), 91.75 

(50% fibo) and 92.35 (61.8% fibo). To some extent, an inverted 

head and shoulders pattern is also forming, with neckline at 91.1 

levels (also the 38.2% fibo). A break above neckline is needed to 

confirm the pattern. Potential textbook objective on inverted H&S 

is about 92.70 levels. Meanwhile area of support at 90.40/50 (21, 

50 DMAs, 23.6% fibo) before 89.20 (2021 low). This week brings 

ADP employment, Services PMI, ISM services (Jan) on Wed; Factory 

orders, durable goods (Dec); Initial jobless claims (Jan) on Thu; 

NFP, hourly earnings, unemployment rate (Jan); Trade (Dec) on 

Fri. 

 

 EURUSD – Tactical Sell Rallies Still. EUR traded an intra-day low 

of 1.2012 last night before partially retracing losses into the 

close. Italy Lower House speaker Fico said that talks to find a new 

governing deal for a cabinet led by former Premier Conte failed. It 

was understood former ECB President Draghi has been summoned 

for a discussion with President Mattarella yesterday. Market 

chatters that he could be tapped to the next Italy Premier. We 

highlighted yesterday there were a few options: (1) a new cabinet 

led by Conte (again) and backed by same parties but different 

Ministers; (2) a new government led by an institutional figure 

(chatters of former ECB President Mario Draghi); or (3) a snap 



 

February 3, 2021 3 

 

FX Research   

election if a coalition government cannot be formed. It appears 

that option 2 could be probable and should bring about relief for 

markets (for now) as option 3 would be a negative (for EUR) in 

covid times as it could open up risks of center-right leaders (Forza 

Italia, Lega Nord, etc.) having a shot in forming a government (a 

risk to EU-bloc instead of purely domestic). EUR was last at 1.2045 

levels. Weekly momentum shows early signs of turning bearish 

while RSI on monthly and weekly charts is turning lower from 

overbought conditions. 21DMA looks on track to cut 50DMA to the 

downside – a short term bearish signal. Risks to the downside in the 

interim. Tactical bias to sell rallies. Immediate support at 1.2030, 

1.1960 (100 DMA). Underlying momentum still bullish – look to buy 

dips intent intact. Immediate resistance at 1.2150 (21, 50 DMAs), 

before 1.2280 and 1.2350. Week ahead brings Services PMI, CPI 

(Jan); PPI (Dec) on Wed; Retail sales (Dec) on Thu; German Factory 

orders (Dec) on Fri. 

 

 GBPUSD – Still Looking for Extended Pullback. GBP stays on the 

back foot, in line with our tactical bias for extended pullback. Pair 

was last at 1.3675 levels. Daily momentum is mild bearish. Rising 

wedge pattern observed – this is typically a bearish reversal. We 

stick to our tactical bias looking for a pullback in the near term. 

Key support at 1.3650 (21 DMA) before 1.3500/20 (50 DMA, 23.6% 

fibo retracement of Sep low to Jan high). Resistance at 1.3750/60 

levels likely to hold for now. But broad bias favors buying dips. The 

ability to administer vaccine fast (at record pace with >8mio doses 

administered and ahead of the world at more than 13% of 

population vaccinated (one or two shots) vs. US at ~8%) could 

suggest a swifter exit out of covid pandemic and a sharper 

economic rebound/ pent-up spending thereafter (positive GBP). 

But in the near term, risks skewed to the downside amid risks of 

double-dip recession owing to extended lockdown till mid-Feb, 

technical signals and ahead of BoE MPC on Thu (where there could 

be some chatters on NIRP) – we expect policy status quo – both 

policy rate and asset purchase program – on hold at 0.10% and APP 

at GBP895bn. We acknowledge that the pandemic situation is 

highly uncertain at this stage but the potential for CPI to pick up 

further as UK eventually emerges from covid pandemic suggests 

that BoE may not need to resort to cutting rates (which is already 

at historical low of 0.1%) or deploy NIRP at this stage. 

Furthermore, BoE Chief Economist’s recent remarks were 

somewhat cautiously optimistic - that he was much more confident 

about the economy in 2H 2021 than in 1Q. BoE is prepared to let 

inflation overshoot its 2% target temporarily but any overshoot 

could not become entrenched and that the bounce back from covid 

may be sharper than GFC. He hopes that economic recovery will be 

at “rate of knots” from 2Q. Governor Bailey also noted there are a 

lot of issues with negative rates as it would complicate banks’ 

efforts to earn rate of return, etc. But the key focus is on the BoE 

publication of results of 160 detailed responses to a consultation 

about how borrowing costs could be pushed below zero. The threat 

of constantly reminding markets about the possibility of NIRP could 

have the effect of anchoring low rates, and possibly weigh on GBP 
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in the interim. Week remaining brings Services PMI (Jan) on Wed; 

Construction PMI (Jan); BoE MPC on Thu. 

 

 USDJPY – Up-Moves Facing Resistance. Pair remained elevated 

after the step-up last Wed. Downtrend from last Jul no longer 

intact, and more two-way swings could be seen in the interim. Last 

seen at 105.00, still on the up-creep (since last Wed) but with pace 

visibly slowing. Jibun Bank PMI Services for Jan was finalized at 

46.1, still in contractionary territory. Macro outlook continues to 

look soft. Upside risks to USDJPY could still come from a more 

persistent bounce in broad dollar strength, or another bout of 

upswing in long-end UST yields. But we note that the move up 

yesterday in USDJPY was relatively contained despite UST 10Y 

yields jumping from around 1.08% to 1.11%. This could suggest that 

up-moves are facing some resistance. Look to sell the pair on 

rallies. Momentum on daily chart is bullish while RSI is approaching 

near-overbought conditions. Support at 104.40 (100-DMA), 103.80 

(50-DMA), 102.60 (recent low). Resistance at 105.60 (200-DMA). 

Leading, coincident indices due Fri.  

 

 NZDUSD –  Upside Risks. NZD jumped this morning on much 

stronger than expected 4Q labor report. Unemployment rate 

unexpectedly fell to 4.9% (vs. consensus’ expectations for an 

increase of 5.6%). Pair was last at 0.7205 levels. Bearish 

momentum on daily chart shows signs of fading while RSI shows 

tentative signs of rising. Risks to the upside especially if global 

sentiment stays supported. Next resistance at 0.7240 before 

0.7315 (2021 high). Support at 0.7190 (21 DMA), 0.7140 (50 DMA). 

Week remaining brings Building permits (Dec); Activity outlook, 

business confidence (Feb) on Thu. 

 

 AUDUSD – RBA Surprises. RBA surprised with an addition of $100bn 

of bonds to its current bond purchase program scheduled to end in 

mid-Apr. Additional purchases remain at current rate of $5bn a 

week. The central bank noted that the economic recovery “has 

been stronger than was earlier expected” and that the “outcomes 

have been underpinned by Australia’s success on the health front 

and the very significant fiscal and monetary support”. While “GDP 

is now expected to return to its end-2019 level by the middle of 

this year, the economy is expected to operate with considerable 

spare capacity for some time to come”.  As we have noted in 

our FX Monthly Issue 1, RBA retained a largely dovish posture and 

that risks to the AUDUSD surrounding the RBA policy decision are 

skewed to the downside. While we did not expect the expansion of 

QE, RBA had specified the criteria for rate normalization to 

commence and that is a material increase in wages growth and 

actual inflation to be “sustainably within the 2-3% target range”. 

Forward guidance is provided as well – these economic conditions 

are not expected to be met until 2024 at the earlier, underscoring 

its dovish bias.  The jobless rate forecast was revised lower to 6% 

by end 2021 vs. previous 6.5%. touched a low of 0.7564 before 

reversing higher to levels around 0.7610. Lowe speaks at National 

Press Club of Australia Conference as we write. Bearish momentum 

on daily chart intact though stochastics are near oversold 

https://factsetpdf.maybank-ke.com/PDF/208114_MACRO__334f715396984ff591b3e7b783a1bb59.pdf?
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conditions. This pair is back above key support at 0.7605 (50 DMA) 

which needs to be broken for further downside to extend. Next 

support at 0.7510 (38.2% fibo retracement of Nov low to Jan high). 

Resistance at 0.7710 (21 DMA).  Week ahead brings Trade (Dec); 

Business confidence (4Q) on Thu; Retail sales (4Q); SoMP; RBA 

Lowe’s Testimony to Parliamentary Committee on Fri. Data-wise, 

Dec building approvals surprised to the upside at 10.9%m/m vs. 

consensus at 3.0%. AiG Perf of Construction index rose to 57.6 from 

previous 55.3 while services PMI softened a tad to 55.6 from 

previous 55.8. 

 

 USDCAD – Losing Momentum to the Upside. USDCAD was last seen 

around 1.2770 this morning, slipping back under the 50-dma 

marked at 1.2784. This pair has been choppy in the past few, 

caught in a tug of war between risk off market moods and the 

rising crude oil prices. 21-dma shows signs of closing in on 50-dma 

for a bullish-cross over. Upside momentum wanes for the pair and 

a breach of the 1.29-figure could be challenging in spite of the 

recent USD moves. MACD forest is still bullish but stochastics show 

signs of falling from overbought condition. This pair may remain in 

two-way trades within 1.26-1.29 range in the near-term with risks 

skewed to the downside. Week ahead has unemployment rate for 

Jan, Dec trade and Jan hourly wage rate due on Fri. At home, PM 

Trudeau announced a MoU with Maryland-based Novavax to 

produce the vaccine in Montreal, set to begin in late Jul. The 

Prime Minister also declared that a C$25mn will be spent on a 

factory built by Vancouver-based Precision Nanosystems Inc. to 

produce 240mn doses per year. This comes after the export-ban 

imposed by the EU on European-made vaccines and amid concerns 

over the pace of Canada’s mass inoculation. 
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Asia ex Japan Currencies 

SGD trades around +0.22% from the implied mid-point of 1.3342 with 
the top estimated at 1.3075 and the floor at 1.3609. 
 

 USDSGD – Sell Rallies. Pair last seen at 1.3321, on par with where 

it was yesterday morning. Recent moves continue to be led by 

broad dollar swings, with the dollar on another bout of mini-

rebound overnight. We note that recent dollar strength has been 

exaggerated somewhat by EUR weakness, with the latter due in part 

to political uncertainty in Italy and ECB dovish tones. Likelihood of 

a sharp spike in dollar DXY from here is intact, but relatively low at 

this point. 1.3340 (Jan high) remains as the key resistance to watch 

for now, having capped recent advances in the pair. PMI for Jan 

came in yesterday at 50.7, slightly below expected 50.9, but above 

50.5 prior, confirming that the domestic recovery narrative remains 

intact. This is the seventh month of expansion. The electronics 

sector reading also came in at 51.0, remaining in expansionary 

territory for the sixth straight month. On net, prefer to fade rallies 

in USDSGD. Momentum on daily chart is modestly bullish while RSI is 

not showing a clear bias. Resistance at 1.3340 (Jan high), 1.3400. 

Support at 1.3275 (21-DMA), 1.3160. Retail sales due Fri. 

 

 AUDSGD – Settling Above 50-dma, still bearish. Last seen at 

1.0130, this cross remains on the decline but price action is 

somewhat stalled by the 50-dma (1.0120) where it rests. Momentum 

indicator on daily is still modestly bearish. Support at 1.0120 (50-

DMA), 1.0050 before the next at 0.9930. Resistance at 1.0240 (21-

dma) before 1.0450.  

 

 SGDMYR – Range-Bound. SGDMYR was little changed; last at 3.0390 

levels. Daily momentum and RSI indicators are not showing a clear 

bias for now. Support at 3.0350 (50% fibo retracement of 2020 low 

to high), 3.03 levels. Resistance at 3.0450 (21, 50, 100 DMAs), 3.05 

(38.2% fibo), 3.0550 (200 DMA) and 3.0670 (23.6% fibo). Look for 

range of 3.03 – 3.06 this week. 

 

 USDMYR – Sideways. USDMYR continues to trade in steady range. 

Pair was last at 4.0450 levels. Mild bullish momentum on daily chart 

intact though RSI is flat. Sideway trade in 4.0380 (21 DMA) – 4.0570 

range likely intra-day. Wider perimeters at 4.0680 resistance and 

support at 4.03, 4.00 levels before 3.9960 (2021 low). Malaysia 

extended MCO to 18 Feb. 

 

 1m USDKRW NDF –  Range. 1m USDKRW NDF slipped for 

3rd consecutive session after rally failed to break out of 100 DMA 

(now at 1118 levels) decisively. Pair was last at 1113.8 

levels.  Bullish momentum on daily chart shows intact but shows 

tentative signs of fading while RSI shows signs of turning from near 

overbought conditions. Support at 1111 before 1107 (23.6% fibo). 

Resistance at 1120 (100 DMA) before 1123 (38.2% fibo retracement 

of Sep high to Dec-2020-Jan 2021 double bottom). Look for 1110 – 

1118 range intra-day. 
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 USDCNH – Up-Moves Losing Steam. USDCNH was last seen around 

6.4640, capped by the upper bound of the falling trend channel, as 

well as the 50-dma (6.5035). Recent USD upmove has been keeping 

this pair supported on dips. Price action thus far has been 

considered largely consolidative recently (6.44-6.51). We caution 

that USD is showing signs of being intermittently bid, which could 

still induce upside risks in the pair. Support at 6.40. Resistance at 

6.5060 (50-DMA). Caixin Services PMI due Wed, FDI due this week. 

 

 USDVND – Heavy. USDVND closed at 23027 on 2 Feb vs. 23041 on 1 

Feb. Price action is looking heavy with the last close below various 

dmas. Risks to the downside still with next support some distance 

away at 22905 (76.4% fibo retracement of 2018-2020 rally). 

Resistance at 23102 (50-dma) before 23138 (100-dma) and then at 

23187 (200-DMA). PM Nguyen Xuan Phuc spoke at a cabinet meeting 

yesterday, highlighting the need to “promote three new economic 

spaces – domestic, international trade and the digital 

economy”.  Amid the strong seasonal Tet demand, he also urged 

ministries to ensure ample goods so that prices remain under 

control (Vietnam News). Separately, in light of the recent outbreak, 

booked tours to the northern provinces were cancelled or 

postponed. Elsewhere, the SSC Director told the press that had 

ordered industrial units to re-impose measures to stabilize market 

activities, warning that market activities are also more closely 

watched.   

 

 1M USDINR NDF – Bearish Bias. 1M USDINR NDF has slipped to a low 

of 72.91 this morning before rebounding to levels around 

73.20. Support is seen around 73.00 before 72.60 (76.4% fibo 

retracement of the Jan-Mar 2020 rally). Area of resistance remains 

around 73.70-74.05. Momentum and RSI indicators on daily chart are 

not showing clear biases but price action suggests that bears have 

slight advantage. Foreign investors bought a net $253.2mn of 

equities on 1st Feb and a net$18.3mn of debt. 

 

 1M USDIDR NDF – Range. NDF last seen at 14060, with moves 

yesterday biased to the downside, despite signs of a broader dollar 

recovery. This suggests that IDR is swimming against the tide, with 

domestic sentiments in Indonesia remaining largely benign. Besides 

the earlier optimistic Jan PMI Mfg reading (52.2 vs. 51.3 prior), we 

also note positive headlines on the Covid control front. Fourth batch 

of vaccine materials from Sinovac arrived yesterday, putting the 

tally of vaccine supply in Indonesia at 28mn doses currently 

(pending production by state-owned Bio Farma). Shipments till Jul 

should make up the overall 140mn doses order. Continued visible 

progress on the vaccine front could continue to underpin 

sentiments. Momentum on daily chart is not showing a clear bias 

while RSI is on a gentle dip. More ranged trading 

likely. Resistance at 14,200, before 14,450 (76.4% fibo retracement 

from Jan 2020 low to Mar high). Support at 14,000, 13,800. 4Q GDP 

due Fri. 

 

 USDTHB – BoT to Stand Pat. Pair last seen at 30.01, nudged 

slightly higher by a recovering USD yesterday. Consensus and house 
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view looks for BoT to stand pat (0.5%) in the policy announcement 

today. Incremental cuts likely have poorer transmission to macro 

outcomes. Chance for more measures to be introduced on the relief 

front, or more jawboning of THB strength. But barring aggressive FX 

measures, overall spillovers to THB should be modest. Meanwhile, 

domestic sentiments are mixed. While Covid curbs are being 

cautiously loosened, the business sentiment reading for Jan (44.2 

vs. 46.8 prior) suggests that macro concerns remain very much 

intact. The recent surge in new Covid cases also shows no signs of 

abating, with 7-day average remaining elevated at >800 on 1 Feb. 

Extent of down-moves in USDTHB could be constrained in the 

interim. Momentum on daily chart is mildly bullish while RSI is not 

showing a clear bias. Support at 29.90 before 29.50. Resistance at 

30.10 (50-DMA), 30.60 (100-DMA). CPI due Fri. 

 

 1M USDPHP NDF – Nudging Lower Past 48.00; Consolidation 

Still. NDF last seen at 47.99, finally nudging lower past key support 

at 48.00. Besides the earlier positive Jan PMI Mfg reading (52.5 vs. 

49.2 prior), a surge in Dec BoP surplus to US$4.2bn from US$1.5bn 

prior could have aided PHP sentiments. BSP Governor Diokno said 

that the BoP surplus for the full year in 2020 was 104% higher than 

the US$7.84bn in 2019, and was due to “higher net foreign 

borrowings by the national government and lower merchandise 

trade deficit, along with sustained net inflows from personal 

remittances, foreign direct investments and trade in services…”. 

Congress also just passed a bill to lower corporate income tax rate 

to 25% for big firms and 20% for small firms (from 30%), by 2029. 

These developments could be supportive of interim sentiments. We 

note that USDPHP moves remain tied to broader dollar swings and 

magnitude of moves remains mild. Momentum on daily chart is 

mildly bearish, while RSI is not showing a clear bias. It remains to 

be seen if support at 48.00 can be decisively broken; next at 47.50. 

Resistance at 48.30 (100-DMA).  
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Malaysia Fixed Income 

Rates Indicators 

MGS Previous Bus. Day Yesterday’s Close 
Change 
(bps) 

3YR MH 3/23 1.84 1.84 Unchanged 

5YR MO 9/25 2.08 2.07 -1 

7YR MS 6/28 2.47 2.48 +1 

10YR MO 4/31 2.71 2.71 Unchanged 

15YR MS 7/34 3.32 3.31 -1 

20YR MY 5/40 3.55 3.54 -1 

30YR MZ 6/50 3.94 3.92 -2 

IRS    

6-months 1.88 1.89 +1 

9-months 1.87 1.88 +1 

1-year 1.88 1.88 - 

3-year 1.98 1.96 -2 

5-year 2.18 2.17 -1 

7-year 2.35 2.35 - 

10-year 2.58 2.61 +3 

Source: Maybank KE 

*Indicative levels 

Global: Export Growth (% YoY,  

 MGS and GII saw some selling interest in the 15y sector in the 

morning, with yields higher by about 2-3bps. The selling interest 

later abated and prices reversed slightly in the afternoon on the 

back of demand, including from real money accounts. Government 

bond yields ended range bound with generally better buying 

interests at the front and long ends. 5y GII reopening auction on 

Wednesday will be closely watched. There was a trade at 2.22% in 

WI and was last quoted 2.23/20%. 

 IRS market was pretty much muted, though after the announcement 

of MCO extension, better receivers emerged around the belly of the 

curve with 3y IRS given at 1.96%. Rates ended flat or moved in the 

range of +3bps to -2bps. 3M KLIBOR unchanged at 1.94%. 

 Local corporate bonds market liquidity was thin while levels were 

firmer. GGs traded 1bp firmer at the long end of the curve, and 

AAAs were unchanged to 2bps firmer. For AAA, there was better 

buying at the belly and front end, especially for names such as 

Manjung, Danga, Digi and Danum. AA space saw better buying in KLK 

and JEP bonds. Otherwise, investors were generally sidelined. 
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Singapore Fixed Income 

Rates Indicators 

SGS Previous Bus. Day Yesterday’s Close 
Change 
(bps) 

2YR 0.33 0.35 +2 

5YR 0.54 0.57 +3 

10YR 1.04 1.06 +2 

15YR 1.31 1.32 +1 

20YR 1.40 1.41 +1 

30YR 1.42 1.43 +1 

Source: MAS 

 

 SGD IRS were given at the open, lowering 1-2bps. But the move 

dissipated in the afternoon and IRS was paid back up to opening 

levels and closed little changed. SGS traded softer with the selling 

starting at the front end 2y-5y sector which spread to other parts of 

the curve later in the day. SGS yields ended 1-3bps higher and the 

curve bear-steepened. 

 Asian credit market had a positive tone following the rally in 

equities and CDS tighter by 1-3bps. Asian sovereigns recovered from 

last month’s selling with prices rising 0.10-0.75pt and spreads 

tighter by 2-3bps. Malaysia USD credits were unchanged, with mixed 

trading in PETMK bonds amid good two-way flows. China IG spreads 

generally tightened 1-4bps, while oil names such as CNOOC 

outperformed trading 3-5bps tighter. India and Korea IGs were also 

firmer by 1bp with buying in low beta names. HYs also strengthened 

with prices up 0.50-0.75pt, supported by onshore buying in China 

HYs and offshore better bidding in India HYs. 

  



 

February 3, 2021 11 

 

FX Research   

Indonesia Fixed Income  

Rates Indicators 

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

2YR 4.55 4.51 (0.04) 

4YR 5.23 5.21 (0.02) 

5YR 5.16 5.17 0.01 

10YR 6.15 6.14 (0.01) 

15YR 6.27 6.23 (0.04) 

20YR 6.82 6.80 (0.02) 

30YR 6.73 6.75 0.02 

* Source: Bloomberg, Maybank Indonesia 

Global: Export Growth (% YoY,signif   

   Indonesian government bonds sustained a rally trends yesterday. The 

government also successfully met its target for the conventional bonds 

auction by absorbing Rp35 trillion. Total incoming bids on yesterday’s 

conventional bond auction reached Rp83.8 trillion. According to this 

condition, the government doesn’t need to hold additional bond auction 

(greenshoe option/GSO) today.  It can be an indication that recent 

vaccination program is giving a positive expectation for further economic 

prospect. For this week, the market players want to watch an incoming 

updates of the government’s conventional bond auction, national GDP 

result for 4Q20, and other global macro data, such as monetary decision 

by BOE, and recent labour development in the United States.  
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Foreign Exchange: Daily Levels
EUR/USD USD/JPY AUD/USD GBP/USD USD/CNH NZD/USD EUR/JPY AUD/JPY

R2 1.2124 105.33 0.7709 1.3762 6.4846 0.7235 127.0567 80.7523

R1 1.2084 105.16 0.7658 1.3715 6.4717 0.7214 126.7433 80.3067

Current 1.2045 104.97 0.7610 1.3679 6.4630 0.7208 126.4300 79.8690

S1 1.2008 104.82 0.7560 1.3616 6.4504 0.7153 126.1933 79.4777

S2 1.1972 104.65 0.7513 1.3564 6.4420 0.7113 125.9567 79.0943

USD/SGD USD/MYR USD/IDR USD/PHP USD/THB EUR/SGD CNY/MYR SGD/MYR

R2 1.3363 4.0563 14044 48.0850 30.0503 1.6113 0.6286 3.0521

R1 1.3343 4.0512 14034 48.0690 30.0177 1.6079 0.6276 3.0464

Current 1.3316 4.0470 14030 48.0260 30.0060 1.6038 0.6265 3.0398

S1 1.3301 4.0417 14020 48.0390 29.9537 1.6016 0.6253 3.0334

S2 1.3279 4.0373 14016 48.0250 29.9223 1.5987 0.6240 3.0261

*Values calculated based on pivots, a formula that projects support/resistance for the day.

Rates Current (%)
Upcoming CB 

Meeting
MBB Expectation

MAS SGD 3-Month 

SIBOR
0.4054 Apr-21 Easing   

BNM O/N Policy Rate 1.75 4/3/2021 Easing 

BI 7-Day Reverse Repo 

Rate
3.75 18/2/2021 Easing

BOT 1-Day Repo 0.50 3/2/2021 Easing 

BSP O/N Reverse Repo 2.00 11/2/2021 Easing 

CBC Discount Rate 1.13 18/3/2021 Easing 

HKMA Base Rate 0.50 - Neutral

PBOC 1Y Lending Rate 4.35 - Easing 

RBI Repo Rate 4.00 5/2/2021 Easing 

BOK Base Rate 0.50 25/2/2021 Easing 

Fed Funds Target Rate 0.25 18/3/2021 Easing 

ECB Deposit Facility 

Rate
-0.50 11/3/2021 Easing 

BOE Official Bank Rate 0.10 4/2/2021 Easing 

RBA Cash Rate Target 0.10 2/3/2021 Easing 

RBNZ Official Cash Rate 0.25 24/2/2021 Easing 

BOJ Rate -0.10 19/3/2021 Easing

BoC O/N Rate 0.25 10/3/2021 Easing 

Policy Rates Equity Indices and Key Commodities

Value % C hange

D o w 30,687.48 1.57

N asdaq 13,612.78 1.56

N ikkei 225 28,362.17 0.97

F T SE 6,516.65 0.78

A ustralia  A SX 200 6,762.60 1.50

Singapo re Straits  

T imes
2,917.29 0.72

Kuala Lumpur 

C o mpo site
1,580.49 0.90

Jakarta C o mpo site 6,043.84 -0.39

P hilippines 

C o mpo site
6,867.88 0.78

T aiwan T A IEX 15,760.05 2.27

Ko rea KOSP I 3,096.81 1.32

Shanghai C o mp Index 3,533.69 0.81

H o ng Ko ng H ang 

Seng
29,248.70 1.23

India Sensex 49,797.72 2.46

N ymex C rude Oil WT I 54.76 2.26

C o mex Go ld 1,833.40 -1.64

R euters C R B  Index 178.02 0.45

M B B  KL 7.85 0.51
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MYR Bonds Trades Details 

MGS & GII Coupon 
Maturity 

Date 
Volume  
(RM ‘m) 

Last Done Day High Day Low 

MGS 5/2017 3.441% 15.02.2021 3.441% 15-Feb-21 29 1.608 3.387 1.608 

MGS 1/2011 4.16% 15.07.2021 4.160% 15-Jul-21 61 1.743 1.799 1.713 

MGS 3/2014 4.048% 30.09.2021 4.048% 30-Sep-21 196 1.724 1.745 1.706 

MGS 4/2016 3.620% 30.11.2021 3.620% 30-Nov-21 325 1.742 1.763 1.726 

MGS 1/2017 3.882% 10.03.2022 3.882% 10-Mar-22 22 1.767 1.767 1.731 

MGS 1/2012 3.418% 15.08.2022 3.418% 15-Aug-22 81 1.745 1.8 1.745 

MGS 2/2015 3.795% 30.09.2022 3.795% 30-Sep-22 54 1.773 1.803 1.721 

MGS 3/2013 3.480% 15.03.2023 3.480% 15-Mar-23 159 1.835 1.852 1.828 

MGS 2/2018 3.757% 20.04.2023 3.757% 20-Apr-23 240 1.837 1.878 1.828 

MGS 1/2016 3.800% 17.08.2023 3.800% 17-Aug-23 15 1.883 1.894 1.883 

MGS 3/2019 3.478% 14.06.2024 3.478% 14-Jun-24 69 1.962 1.965 1.931 

MGS 1/2014 4.181% 15.07.2024 4.181% 15-Jul-24 5 1.996 1.996 1.957 

MGS 2/2017 4.059% 30.09.2024 4.059% 30-Sep-24 94 2.015 2.017 1.99 

MGS 1/2018 3.882% 14.03.2025 3.882% 14-Mar-25 49 2.085 2.118 2.044 

MGS 1/2015 3.955% 15.09.2025 3.955% 15-Sep-25 153 2.073 2.093 2.053 

MGS 3/2011 4.392% 15.04.2026 4.392% 15-Apr-26 80 2.2 2.219 2.174 

MGS 1/2019 3.906% 15.07.2026 3.906% 15-Jul-26 180 2.238 2.258 2.238 

MGS 3/2016 3.900% 30.11.2026 3.900% 30-Nov-26 137 2.215 2.224 2.181 

MGS 2/2012 3.892% 15.03.2027 3.892% 15-Mar-27 13 2.337 2.362 2.337 

MGS 3/2007 3.502% 31.05.2027 3.502% 31-May-27 68 2.382 2.395 2.339 

MGS 4/2017 3.899% 16.11.2027 3.899% 16-Nov-27 60 2.437 2.45 2.419 

MGS 5/2013 3.733% 15.06.2028 3.733% 15-Jun-28 83 2.463 2.477 2.444 

MGS 2/2019 3.885% 15.08.2029 3.885% 15-Aug-29 454 2.697 2.706 2.672 

MGS 3/2010 4.498% 15.04.2030 4.498% 15-Apr-30 56 2.791 2.797 2.745 

MGS 2/2020 2.632% 15.04.2031 2.632% 15-Apr-31 92 2.705 2.711 2.677 

MGS 4/2011 4.232% 30.06.2031 4.232% 30-Jun-31 23 2.872 2.883 2.854 

MGS 4/2013 3.844% 15.04.2033 3.844% 15-Apr-33 108 3.343 3.39 3.331 

MGS 3/2018 4.642% 07.11.2033 4.642% 07-Nov-33 26 3.376 3.396 3.376 

MGS 4/2019 3.828% 05.07.2034 3.828% 05-Jul-34 157 3.323 3.335 3.308 

MGS 4/2015 4.254% 31.05.2035 4.254% 31-May-35 4 3.384 3.398 3.384 

MGS 3/2017 4.762% 07.04.2037 4.762% 07-Apr-37 9 3.55 3.55 3.483 

MGS 4/2018 4.893% 08.06.2038 4.893% 08-Jun-38 26 3.655 3.669 3.655 

MGS 5/2019 3.757% 22.05.2040 3.757% 22-May-40 308 3.544 3.549 3.532 

MGS 7/2013 4.935% 30.09.2043 4.935% 30-Sep-43 9 3.875 3.875 3.857 

MGS 2/2016 4.736% 15.03.2046 4.736% 15-Mar-46 12 3.918 3.963 3.9 

MGS 5/2018 4.921% 06.07.2048 4.921% 06-Jul-48 2 3.95 3.95 3.933 

MGS 1/2020 4.065% 15.06.2050 4.065% 15-Jun-50 3 3.909 3.946 3.888 

GII MURABAHAH 6/2013 23.03.2021 3.716% 23-Mar-21 135 1.747 1.891 1.747 

PROFIT-BASED GII 3/2011 30.04.2021 4.170% 30-Apr-21 30 1.701 1.717 1.701 
GII MURABAHAH 2/2016 3.743% 
26.08.2021 3.743% 26-Aug-21 400 1.749 1.749 1.749 
GII MURABAHAH 4/2018 3.729% 
31.03.2022 3.729% 31-Mar-22 214 1.746 1.77 1.71 
GII MURABAHAH 3/2017 3.948% 
14.04.2022 3.948% 14-Apr-22 50 1.729 1.789 1.729 
GII MURABAHAH 1/2015 4.194% 
15.07.2022 4.194% 15-Jul-22 410 1.785 1.785 1.785 
GII MURABAHAH 7/2019 3.151% 
15.05.2023 3.151% 15-May-23 210 1.857 1.888 1.857 
GII MURABAHAH 3/2018 4.094% 
30.11.2023 4.094% 30-Nov-23 9 1.933 1.933 1.933 
GII MURABAHAH 4/2019 3.655% 
15.10.2024 3.655% 15-Oct-24 367 1.984 2.024 1.984 
GII MURABAHAH 1/2018 4.128% 
15.08.2025 4.128% 15-Aug-25 2 2.171 2.171 2.171 
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GII MURABAHAH 3/2019 3.726% 
31.03.2026 3.726% 31-Mar-26 41 2.218 2.22 2.21 
GII MURABAHAH 3/2016 4.070% 
30.09.2026 4.070% 30-Sep-26 20 2.278 2.278 2.278 
GII MURABAHAH 1/2020 3.422% 
30.09.2027 3.422% 30-Sep-27 354 2.473 2.504 2.456 
GII MURABAHAH 2/2018 4.369% 
31.10.2028 4.369% 31-Oct-28 278 2.67 2.67 2.656 
GII MURABAHAH 1/2019 4.130% 
09.07.2029 4.130% 09-Jul-29 130 2.727 2.727 2.727 
GII MURABAHAH 2/2020 3.465% 
15.10.2030 3.465% 15-Oct-30 221 2.746 2.747 2.726 
GII MURABAHAH 6/2017 4.724% 
15.06.2033 4.724% 15-Jun-33 13 3.369 3.369 3.369 
GII MURABAHAH 6/2019 4.119% 
30.11.2034 4.119% 30-Nov-34 2 3.433 3.433 3.433 
GII MURABAHAH 1/2021 3.447% 
15.07.2036 3.447% 15-Jul-36 21 3.434 3.434 3.434 

Total  6,366 

Sources: BPAM 
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MYR Bonds Trades Details 

 

PDS Rating Coupon 
Maturity 

Date 
Volume  
(RM ‘m) 

Last 
Done 

Day 
High 

Day 
Low 

PRASARANA SUKUK MURABAHAH 5.02% 03.12.2038 - S11 GG 5.020% 03-Dec-38 15 3.809 3.831 3.809 

SEB IMTN 4.500% 19.01.2022 AAA 4.500% 19-Jan-22 150 2.15 2.15 2.15 

ALDZAHAB ABS-IMTN 09.09.2022(CLASS A TRANCHE 4 S2) AAA 5.100% 09-Sep-22 10 2.787 2.79 2.787 

MACB IMTN 4.680% 16.12.2022 - Tranche No 2 AAA (S) 4.680% 16-Dec-22 20 2.636 2.641 2.636 

DANUM IMTN 3.070% 21.02.2025 - Tranche 4 AAA (S) 3.070% 21-Feb-25 20 2.536 2.541 2.536 

MANJUNG IMTN 4.430% 25.11.2025 - Series 1 (10) AAA 4.430% 25-Nov-25 30 2.622 2.626 2.622 

SEB IMTN 5.650% 23.06.2026 AAA 5.650% 23-Jun-26 30 2.68 2.691 2.68 

SARAWAKHIDRO IMTN 4.47% 11.08.2027 AAA 4.470% 11-Aug-27 20 2.882 2.882 2.869 

DANGA IMTN 4.520% 06.09.2027 - Tranche 7 AAA (S) 4.520% 06-Sep-27 10 2.869 2.873 2.869 

DIGI IMTN 3.60% 20.09.2029 - Tranche No 5 AAA 3.600% 20-Sep-29 10 3.089 3.113 3.089 

PLNG2 IMTN 2.920% 19.10.2029 - Tranche No 9 AAA IS 2.920% 19-Oct-29 10 3.093 3.093 3.078 

SABAHDEV MTN 1827D 24.4.2024 - Issue No. 203 AA1 5.300% 24-Apr-24 10 2.931 2.943 2.931 

SABAHDEV MTN 2191D 15.8.2025 - Issue No. 205 AA1 4.550% 15-Aug-25 10 3.1 3.1 3.088 

GENM CAPITAL MTN 3651D 22.8.2025 AA1 (S) 4.900% 22-Aug-25 1 3.926 3.93 3.926 

KLK IMTN 4.650% 24.04.2026 - IMTN 2 AA1 4.650% 24-Apr-26 20 2.816 2.831 2.816 

KLK IMTN 3.75% 27.09.2029 - Tranche 1 AA1 3.750% 27-Sep-29 60 3.219 3.221 3.219 

UOBM MTN 3.00% 02.8.2030 AA1 3.000% 02-Aug-30 20 2.928 2.934 2.928 

UMWH IMTN 4.830% 22.06.2022 AA2 4.830% 22-Jun-22 20 2.462 2.476 2.462 

UMWH IMTN 5.220% 02.10.2026 AA2 5.220% 02-Oct-26 20 3.115 3.115 3.107 

JEP IMTN 5.400% 04.12.2024 - Tranche 8 AA- IS 5.400% 04-Dec-24 30 3.061 3.069 3.061 

JEP IMTN 5.420% 04.06.2025- Tranche 9 AA- IS 5.420% 04-Jun-25 10 3.128 3.133 3.128 

JEP IMTN 5.450% 04.12.2025 - Tranche 10 AA- IS 5.450% 04-Dec-25 10 3.192 3.192 3.177 

TCMH MTN 2557D 24.11.2021 A1 4.700% 24-Nov-21 20 4.346 4.359 4.346 

TROPICANA IMTN 5.450% 06.10.2023 - SEC. SUKUK T4S1 A+ IS 5.450% 06-Oct-23 1 5.034 5.042 5.034 

TROPICANA IMTN 5.650% 08.10.2025 - SEC. SUKUK T4S2 A+ IS 5.650% 08-Oct-25 1 5.277 5.282 5.277 

UMWH Perpetual Sukuk Musharakah 6.35% - Tranche 1 A1 6.350% 20-Apr-18 2 4.632 4.632 4.632 

ALLIANCEB MTN 5477D 26.10.2035 A2 4.050% 26-Oct-35 2 3.627 3.627 3.627 
IJM LAND 5.650% PERPETUAL SUKUK MUSHARAKAH -S1 
T1 A2 (S) 5.650% 17-Mar-19 1 4.422 4.422 4.422 

Total   563 

Sources: BPAM 
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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 fr om fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’  returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may  receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness  of this report by MKE and it should not be relied upon as such. 
Accordingly, MKE 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. MKE 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. 

MKE 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 solic it 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 MKE 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 MKE’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 MKE and MKE 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, count ry 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 Kim Eng Research Pte. Ltd. (“Maybank KERPL”) in Singapore has no 
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL 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 i nstitutional investor (as defined under Section 4A of the Singapore 
Securities and Futures Act), Maybank 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 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Kim Eng Securities (Thailand) 
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) 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 MBKET Institutional and Retail Research departments may differ in 
either recommendation or target price, or both.  MBKET reserves the rights to disseminate MBKET 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 MBKET 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. MBKET does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective o f 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, MBKET 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 Kim Eng Securities USA Inc (“Maybank KESUSA”), 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 Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE 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 Maybank KESUSA 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 Kim Eng 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: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to he rein 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. 
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