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A holistic blueprint 

BNM’s Financial Sector Blueprint 2022-2026 is all-encompassing with five 

strategic thrusts that aim to broaden financial offerings to all, while 

supporting the country’s high-income nation aspirations, promoting 

digitalization of the industry and promulgating sustainable/Islamic 

financing. We maintain a POSITIVE on the sector. 

Desired targets and outcomes by 2026 

BNM’s desired targets and outcomes by 2026 include a) increased digital 

offerings for customers with e-payment per capita increasing at a CAGR 

of >15%, b) strengthened financial safety nets particularly through 

increased insurance penetration rates of 4.8-5% of GDP, c) significant 

growth in alternative finance, d) deeper global integration across borders 

and Malaysia maintaining its global leadership in Islamic finance; and e) 

steady growth in green financing to more than 50% of new financing. 

Five strategic thrusts for 2022-2026 

BNM’s five strategic thrusts for 2022-2026 are to a) fund Malaysia’s 

economic transformation, b) elevate the financial well-being of 

households and businesses, c) advance digitalization of the financial 

sector, d) position the financial system to facilitate an orderly transition 

to a greener economy and e) advance value-based finance through Islamic 

finance leadership. 

Promoting finance for all 

Access to financing for all is an over-arching theme, in our view, be it to 

unserved or under-served consumers/SMEs. Measures include, among 

others, a) expanding the capacity of guarantee providers, b) strengthening 

the role of Development Financial Institutions (DFIs) to bridge financing 

gap (which includes a consolidation of the industry), c) facilitating “second 

chances” for non-viable borrowers eg by simplifying the insolvency regime 

for SMEs or removing existing foreign equity limit requirement for buyers 

of impaired assets, d) extending financing options to the under-served 

through digital banks and/or e) reinforcing the finance ecosystem for 

microenterprises. 

 Analyst 

 

 
 
 
 

[Unchanged]POSITIVE

Desmond Ch'ng, BFP, FCA
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Stock Rec Shr px Mkt cap TP PER (x) PER (x) P/B (x) P/B (x) ROAE (%) ROAE (%) Net yield Net yield

(MYR) (MYR m) (MYR) CY21E CY22E CY21E CY22E CY21E CY22E CY21E CY22E

ABMB BUY 3.29         3,697       3.25         11.3         9.7           0.8           0.8           7.1           8.0           3.3           4.1           

AMMB BUY 3.38         11,202     3.90         10.0         8.1           0.7           0.6           (0.3)          8.3           1.6           3.5           

CIMB HOLD 5.25         53,663     5.40         10.7         10.0         0.9           0.9           7.6           8.5           3.6           3.6           

HL Bank BUY 19.16       41,533     20.80       13.3         11.9         1.3           1.2           10.0         10.3         2.5           2.5           

Maybank * NR 8.25         97,998     NR 12.0         12.3         1.1           1.1           8.9           8.8           6.7           6.5           

Public Bank HOLD 4.19         81,331     4.10         14.3         14.4         1.6           1.5           11.8         11.1         3.6           3.6           

RHB Bank BUY 5.59         23,159     6.00         8.5           9.7           0.8           0.7           9.0           7.9           4.5           4.1           

Simple avg 312,583   11.4         10.9         1.0           1.0           7.7           9.0           3.7           4.0           

MC-wtd 12.2         12.0         1.2           1.1           9.2           9.4           4.4           4.4           

BIMB BUY 3.05         6,574       3.20         11.5         10.3         0.9           0.9           9.5           9.0           4.5           4.3           

HLFG BUY 18.48       21,206     20.55       9.5           9.0           0.9           0.8           9.7           9.5           2.6           3.2           

* Consensus estimates    Source: Maybank KE

Banking Sector – Peer Valuation Summary 
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Malaysia’s financial development progress 

Highlighting Malaysia’s financial development progress over the past 10 years are 

some of the statistics below: 

• 96% of customers have active deposit accounts (2011: 87%). 

• 95% of sub-districts (with a population of at lease 2,000 people) have 

access to financial services (2011: 46%). 

• 45% of business financing is made to SMEs (2011: 39%). Of which 75% are 

to microenterprises. 

• 41% share of total financing by the Islamic banking system (2011: 24%).. 

• 42% of adults own at least one life insurance policy or family takaful 

certificate (2014: 33%). 

• 170 e-payment transactions made per capita (2011: 49) 

• 14 countries host operations of Malaysian banks, whose overseas assets 

account for 25% of total assets). 

• 5 new locally incorporated foreign banks with strong value propositions 

established since 2011. 

• 42% share of global sukuk issuances by Malaysia. 

• MYR6.6b e-remittance made, with lower costs and faster processing times. 

 

BNM’s regulatory focus for financial development 

BNM’s regulatory focus will be to: 

• Foster market dynamism 

• Support sustainable development objectives; and 

• Remain anchored on its mandate to promote monetary and financial 

stability conducive for sustainable economic growth 

 
Regulatory focus Description 

Fostering market 

dynamism 

• Address undue barriers to market entry, while 

ensuring orderly exit. 

Graduated entry pathways where a new entrant is 

gradually transitioned into the existing regulatory 

framework for incumbents. 

Facilitate the entry of new players that contribute 

towards addressing prevailing gaps such as in 

advancing greater financial inclusion. 

Promoting market participation in a way that 

serves the best interest of Malaysia. 

• Promote ‘co-opetition’ efforts for critical 

ecosystem enablers. 

Industry players pool resources to develop 

ecosystem enablers such as shared infrastructures. 

BNM will aim to facilitate collective actions 

among industry players. 

Promote open and interoperable design principles 

for key financial infrastructures such as to 

futureproof access to payment and settlement 

systems and to promote open data initiatives. 

• Strengthen conditions for market discipline 

focusing on more empowered consumers. 

Promote better informed decisions by financial 

consumers. 
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Continue to collaborate with other stakeholders 

to explore ways to make it easier for consumers to 

change their financial service providers – namely, 

lowering “switching costs”. 

Collaborate with the MOF and SC to pursue 

reforms to Malaysia’s legal and regulatory 

architecture for conduct oversight. 

Support sustainable 

development 

objectives 

• Mainstream value-based intermediation (VBI) 

VBI emphasises the need for financial services to 

have a clear and distinct focus on generating a 

positive impact on the economy, community and 

environment. 

• Address needs of the unserved and underserved  

This was emphasised when the digital banking 

licensing framework was introduced.  

Inclusive models for insurance/takaful, as well as 

social finance. 

• Support greater climate resilience and a more 

environmentally sustainable growth model. 

Enhance prudential frameworks and improve 

surveillance capabilities to better assess the 

complex implications of climate risk on the 

financial sector. 

Consider opportunities for finance to play a 

catalytic role in supporting the transition to a 

low-carbon economy. 

Promoting monetary 

and financial stability 

• Ensure continued monetary policy efficacy. 

The monetary framework, strategies and tools will 

be assessed to ensure that they can cater to 

megatrends pertaining to macroeconomic 

conditions, technological change, demographics 

and climate change, alongside the emergence of 

digital assets and currencies. 

• Intensify efforts to safeguard resilience and 

integrity of the broader financial ecosystem. 

BNM remains committed to continuously enhance 

its regulatory frameworks in line with 

international standards. 
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Desired outcomes and targets for 2026 

BNM sets out three broad themes for 2026, being a) Finance for all, b) Finance for 

transformation and c) Finance for sustainability. The key targets and milestones 

are laid out below. 
 
Three broad themes Key targets and milestones 

Finance for all 

• Diverse choices for customers, 

including ‘digital first’ solutions 

• Strengthened financial safety nets 

• Confident and capable financial 

consumers 

• Narrowing of gap between 

Malaysia’s OECD/INFE 

(International Network on Financial 

Education) financial literacy scores 

and the average score of OECD 

members. 

• Increase in e-payment per capita at 

CAGR of higher than 15%. 

• Insurance/takaful penetration rate 

of 4.8-5.0% (as % of GDP). 

• Doubling of number of individuals 

subscribed to microinsurance 

/microtakaful. 

• Enactment of consumer credit law 

and oversight body. 

• Single licensing regime for financial 

advisors and financial planners. 

• Steady growth in alternative 

finance channelled to new, 

innovative enterprises. 

• Faster, cheaper, more accessible 

cross-border payments. 

• More than 50% of new financing is 

for green and transitioning 

activities. 

• Steady growth in Value Based 

Intermediation (VBI)-aligned assets. 

 

Finance for transformation 

• Growth in alternative finance 

• Deeper global integration, with 

continued leadership as an 

international gateway for Islamic 

finance 

• Vibrant and dynamic financial 

landscape 

Finance for sustainability 

• Wider adoption of value-based 

intermediation (VBI) to serve the 

economy, community and 

environment 

• Steady progress in greening finance 

and financing green 
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Five strategic thrusts 
 

The Central Bank has also laid down five strategic thrusts (ST) for 2022-2026 and 

they are: 

• Fund Malaysia’s economic transformation 

• Elevate the financial well-being of households and businesses 

• Advance digitalization of the financial sector 

• Position the financial system to facilitate an orderly transition to a 

greener economy 

• Advance value-based finance through Islamic finance leadership 

 

ST1: Fund Malaysia’s Economic Transformation 

 

Within this strategic thrust, there are 3 key strategies: 

• Sustain a strong economic recovery 

• Facilitate transformation to a high-income nation 

• Ensure post-pandemic resilience of the financial intermediation role 

 
Strategy Description 

Sustain a strong 

economic recovery 

• Strengthen counter-cyclical measures for 

continued access to financing. 

Review the credit guarantee ecosystem to ensure 

that it supports financing, expanding the capacity 

of guarantee providers such as the Credit 

Guarantee Corporation and Syarikat Jaminan 

Pembiayaan Perniagaan (SJPP). 

Facilitate banks’ access to a wider range of data 

sources on borrowers e.g. real-time payment 

information and analytical tools, to improve 

financing to target segments, especially to those 

with limited credit records. 

Strengthen the role of DFIs to bridge financing 

gaps: 1) Complete the restructuring/consolidation 

of the industry; 2) Build on the performance 

measurement framework for DFIs. 

• Support measures for distressed borrowers to 

manage debt burden. 

Will work with AKPK and banks to ensure an 

effective roll-out of repayment relief measures 

under the Financial Management and Resilience 

Programme (URUS) and the Financial Resilience 

Support Scheme (FIRST). 

Promote the offering of blended finance solutions 

to further catalyse the recovery of businesses. 

Blended finance instruments combine different 

sources of funds eg philanthropic funds and 

traditional bank financing, to lower finance costs 

for firms and reduce leverage. 

• Facilitate “second chances” for non-viable 

borrowers. 

Support efforts to simplify the insolvency regime 

for SMEs, especially microenterprises. 
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Enhance the regulatory framework that governs 

the disposal and purchase of impaired financing. 

Will seek to remove the existing foreign equity 

limit requirement for buyers to attract greater 

participation. 

Facilitate 

transformation to a 

high-income nation 

 

• Sustain and grow the alternative finance ecosystem 

and its supporting infrastructure. 

Encourage FIs’ exploration of social finance within 

their business models i.e. financial business that is 

focused on social outcomes and uses recognised 

instruments such as donations and cash waqf. 

Work closely with relevant agencies to support 

efforts to expand the collateral base for SME 

financing, including the establishment of a 

centralised collateral registry. This registry will 

allow one-stop registration of all secured interest 

in assets to be pledged as collateral, which in 

turn, supports more reliable credit appraisals. 

Work with CGC to increase the coverage and 

efficacy of referrals to alternative finance on the 

imSME platform. The imSME platform is an online 

SME financing and loan referral platform that 

matches SMEs to finance providers, including 

alternative finance lenders. 

Advance alternative finance development 

including a) review of the taxation framework for 

alternative finance instruments, b) advancing a 

more conducive tax regime for leasing providers 

that reduces the tax burden on leasing companies, 

thus promoting the uptake of leasing among SMEs, 

c) support GLICS and DFIs in accelerating the 

holistic development of the alternative finance 

ecosystem, d) greater adoption of trade-based 

financing instruments, including supply chain 

financing programmes. 

• Strengthen the regulatory framework and 

collaboration to promote development of non-debt 

finance. 

Explore measures to make it easier for banks to 

offer non-debt-based finance solutions, e.g. via 

equity-based solutions and through partnerships 

with other non-debt-based finance providers. 

Work with the SC to develop a comprehensive 

domestic funding ecosystem. 

• Reinforce the finance ecosystem for 

microenterprises for sustainable and inclusive 

growth. 

Review and improve the microfinancing ecosystem, 

including Skim Pembiayaan Mikro (SPM). SPM is a 

scheme that enables access to business financing of 

up to MYR50k, without collateral from participating 

banks. 
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Support programmes that go beyond finance to assist 

microenterprises to further move up the value 

chain. 

Ensure post-

pandemic resilience 

of financial 

intermediation role 

• Preserve funding capacity in the long term 

Improve crisis management responses 

Promote greater offering of insurance and takaful 

solutions to mitigate risks e.g. a) facilitate the 

offering of trade credit protection solutions, b) 

encourage the offering of specialised insurance 

and takaful products, and c) work with the 

reinsurance and retakaful industry so that it 

supports the risk diversification needs of the 

domestic insurance and takaful market. 

Enhance surveillance and promote stronger 

oversight arrangements for non-bank players. 

• Strengthen vibrancy and resilience of financial 

markets to act as an absorber of risk. 

Enhance the breadth and depth of the financial 

market. 

Preserve Malaysia’s leadership in Islamic finance 

by deepening the Islamic money and capital 

markets. 

Strengthen integrity and professionalism in the 

financial market by upholding the highest 

standards and practices. 
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ST2: Elevate the financial well-being of households and 

businesses 

Within this strategic thrust, there are 3 key strategies: 

• Enhance financial capability and access, as well as effective usage of 

financial services towards greater financial inclusion 

• Strengthen protection for households and business to build financial 

resilience 

• Shape a financial system that upholds fair and responsible dealings with 

financial consumers 

 
Strategy Description 

Enhance financial 

capability and 

access, as well as 

effective usage of 

financial services 

towards greater 

financial inclusion 

 

• Equip consumers with improved financial 

capabilities. 

Advance national collaboration on financial 

education initiatives. 

Address remaining inclusion gaps, focusing on take-

up and meaningful usage of financial services, 

especially for the unserved and underserved 

segments. 

Strengthen the role of agent banks and Mobile 

Banks. 

Improve outreach to the “last mile” unbanked 

population – a) increase the impact of DFIs in 

delivering their developmental mandates, b) 

ensure that digital banks address remaining market 

gaps, c) liberalise the policy on the establishment 

of physical branches for locally-incorporated 

foreign banks, d) pilot the use of behavioural 

analytics to engage out-of-reach communities. 

Promote wider adoption of financial inclusion KPI 

disclosures by FIs. 

Promote more seamless data sharing across the 

financial sector. 

 

Strengthen 

protection for 

households and 

business to build 

financial resilience 

 

• Expand market capacity to meet household and 

business protection needs against future risks. 

Explore public-private partnerships to develop 

business risk transfer protection schemes against 

high-risk, large-scale perils. 

Support the growth of a diverse microinsurance 

and microtakaful market. 

• Strengthen efforts to address pre-conditions for a 

sustainable protection landscape for key risks. 

Advocate and support comprehensive social 

protection reforms by the Government. 

Pursue further liberalisation of the motor and fire 

tariffs, while ensuring basic motor protection cover 

remains accessible to all consumer segments. 
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Address the long-term sustainability and 

affordability of private medical and health 

insurance/takaful cover – minimise information 

asymmetry, align stakeholders’ incentives, holistic 

healthcare and regulatory reforms, cultivate 

individual responsibility, technology as catalyst of 

change. 

Shape a financial 

system that upholds 

fair and responsible 

dealings with 

financial consumers 

• Strengthen professional standards, incentive 

frameworks and disclosure practices. 

Review existing regulatory requirements on the 

conduct of intermediaries. 

Enhance the bancasurrance/bancatakaful policy 

framework. 

Enhance the effectiveness of product transparency 

and disclosure requirements. 

Conduct risk assessments as a key component of 

supervisory engagements with FIs under the 

Composite Risk Rating review process. 

• Promote an enabling conduct environment for 

innovation and efficiency. 

Outline minimum parameters for conduct risk 

identification and mitigation. 

Outline guiding principles and regulatory 

expectations on the ethical use of emerging 

technology. 

Facilitate greater ease of product comparison, 

portability and innovative product offerings by 

financial services providers. 

• Pursue regulatory reforms to strengthen the 

oversight of non-bank consumer credit providers 

and promote consistent consumer protection. 

• Work with the MOF and the SC to reform the 

conduct regulatory architecture eg enactment of 

the proposed Consumer Credit Act, while the OFS 

and the Securities Industry Dispute Resolution 

Centre will be consolidated. 
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ST3: Advance digitalisation of the financial sector 

Within this strategic thrust, there are 4 key strategies: 

• Futureproof key digital infrastructures 

• Support a more vibrant digital financial services landscape 

• Strengthen cyber security readiness and responsiveness 

• Support greater use of technology for regulation and supervision 

 
Strategy Description 

Futureproof key 

digital 

infrastructures 

• Leverage key financial infrastructures for 

Malaysia’s broader digital ecosystem. 

Futureproof Malaysia’s payment systems especially 

real time payment infrastructures, focusing on a) 

modernising the Real-Time Electronic Transfer of 

Funs and Securities Settlement (RENTAS), enabling 

shared payment infrastructures in Malaysia’s 

payments ecosystem and intensifying efforts to 

enhance cross-border payments efficiency. 

• Advance the development of an open data 

ecosystem that is fit for the future. 

Develop common standards for data sharing in the 

financial sector, particularly for high-impact use 

cases. 

Continuously review the data governance 

framework for the financial sector. 

Enable broader arrangements for more open and 

secure data sharing. 

Support a more 

vibrant digital 

financial services 

landscape 

• Enhance pathways for digital innovations to test, 

scale and exit. 

Refresh its Regulatory Sandbox and look to 

advance “collaborative pilot” mechanisms for 

areas where digital transformation is needed. 

Facilitate greater digitalisation of business models 

in financial services. 

Advocate and support the growth potential of 

Malaysia’s broader fintech ecosystem. 

• Support industry-led strategies for digital payments 

adoption. 

Advance an industry-led approach to digital 

payments development. 

Supportive of the broader national aspirations for 

digital payments under MyDigital. 

• Preserve effective oversight of evolving digital 

business models. 

Continuously refine and adapt financial sector 

policies on digital business models to ensure that 

risks are managed effectively. 

Enhance inter-agency cooperation to better 

oversee emerging non-bank business models. 
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Strengthen cyber 

security readiness 

and responsiveness 

• Strengthen system-wide cyber security oversight 

and capabilities. 

• Strengthen domestic and global collaborative 

efforts on cyber security. 

Support greater use 

of technology for 

regulation and 

supervision 

• Leverage technology to further strengthen the 

Central Bank’s regulation and supervision of the 

financial industry. 

• Futureproof the Central Bank’s data strategy. 

 

ST4: Position the financial system to facilitate an orderly 

transition to a greener economy 

Within this strategic thrust, there are 3 key strategies: 

• Integrate climate-related and environmental risks in prudential regulation 

and supervision  

• Support orderly transition to a low-carbon economy 

• Integrate climate risks in the Central Bank’s internal functions and 

operations 

 
Strategy Description 

Integrate climate-

related and 

environmental risks 

in prudential 

regulation and 

supervision 

• Ensure effective implementation of the Climate 

Change and Principle-based Taxonomy (CCPT) to 

facilitate the assessment of climate-related risks 

and encourage financial flows towards 

environmentally sustainable economic activities. 

• Align the prudential and supervisory framework to 

incorporate climate and environmental risk 

considerations. 

• Strengthen practices in the disclosure of climate 

risk by financial institutions. 

Support orderly 

transition to a low-

carbon economy 

• Improve availability, access, and use of data for 

tackling climate change and environmental 

degradation. 

• Scale up green finance for a more sustainable 

Malaysia. 

• Collaborate with government agencies to align the 

financial sector’s response with the national 

strategy towards achieving carbon neutral and net-

zero targets. 

• Represent emerging market perspectives on 

sustainable finance developments and challenges. 

Integrate climate 

risks in the Central 

Bank’s internal 

functions and 

operations 

• Enrich the scope of its macroeconomic and 

financial stability assessments to include climate 

and sustainability effects. 

• Manage its financial assets with greater 

consideration to climate and environmental risk. 

• Run its physical operations more sustainably. 
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ST5: Advance value-based finance through Islamic finance 

leadership 

Within this strategic thrust, there are 3 key strategies: 

• Sharpen Malaysia’s proposition as an international gateway for Islamic 

finance. 

• Strengthen policy enablers of value-based finance for greater impact. 

• Mainstream social finance. 

 
Strategy Description 

Sharpen Malaysia’s 

proposition as an 

international 

gateway for Islamic 

finance 

• Strengthen gateway-critical capabilities in 

Malaysia’s Islamic financial industry. 

Support efforts to improve the Islamic financial 

industry’s global distribution capabilities e.g. by 

facilitating expansion of FIs Islamic financial 

footprint in other markets or promoting greater 

alignment of Islamic finance-related standards and 

practices. 

• Promote greater industry leadership. 

• Facilitate further deepening of Malaysia’s Islamic 

financial and capital markets. 

Strengthen policy 

enablers of value-

based finance for 

greater impact 

• Develop a more conducive regulatory environment 

to facilitate the application of diverse Shariah 

contracts. 

• Support the industry’s innovation efforts in 

developing new value-based business models, 

solutions, and practices. 

Support further diversification of Investment 

Account offerings by Islamic banks. 

• Facilitate greater stakeholder activism through 

higher quality disclosures. 

Mainstream social 

finance 

• Elevate social finance as an integral part of the 

Islamic finance ecosystem. 

 

 

Risk statement 

Upside risks: (i) Stronger-than-expected GDP growth, which would contribute to 

stronger loan growth and lower credit risks; as well as (ii) improved liquidity, which 

would help to sustain interest margins. 

Downside risks: (i) Weaker-than-expected GDP growth, which could lead to slower 

loan growth and asset- quality issues; (ii) potential interest rate cuts that could 

negatively impact interest margins in the short term; and (iii) a slowdown in CASA 

growth, which could exacerbate deposit competition. 
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(63) 2 8849 8840 
jacqui.dejesus@maybank.com 
• Strategy • Conglomerates 

Rachelleen RODRIGUEZ, CFA 
(63) 2 8849 8843 
rachelleen.rodriguez@maybank.com 
• Banking & Finance • Transport • Telcos 

Daphne SZE 
(63) 2 8849 8847 
daphne.sze@maybank.com 
• Consumer 

Miguel SEVIDAL 
(63) 2 8849 8844 
miguel.sevidal@maybank.com 
• REITs • Property 

Fiorenzo de JESUS 
(63) 2 8849 8846 
fiorenzo.dejesus@maybank.com 
• Utilities 

VIETNAM 

Quan Trong Thanh Head of Research 
(84 28) 44 555 888 ext 8184 
thanh.quan@maybank.com 
• Banks 

Hoang Huy, CFA 
(84 28) 44 555 888 ext 8181 
hoanghuy@maybank.com 
• Strategy • Technology • Industrials 

Le Nguyen Nhat Chuyen 
(84 28) 44 555 888 ext 8082 
chuyen.le@maybank.com 
• Oil & Gas • Logistics 

Nguyen Thi Sony Tra Mi 
(84 28) 44 555 888 ext 8084 
trami.nguyen@maybank.com 
• Consumer  

Tyler Manh Dung Nguyen 
(84 28) 44 555 888 ext 8085 
manhdung.nguyen@maybank.com 
• Utilities • Property 

Nguyen Thi Ngan Tuyen  
Head of Retail Research 
(84 28) 44 555 888 ext 8081 
tuyen.nguyen@maybank.com 
• Retail Research 

Nguyen Thanh Lam 
(84 28) 44 555 888 ext 8086 
thanhlam.nguyen@maybank.com 
• Chartist 

 

 INDIA 

Jigar SHAH Head of Research 
(91) 22 4223 2632 jigars@maybank.com 
• Strategy • Oil & Gas • Automobile • Cement 

Neerav DALAL 
(91) 22 4223 2606 neerav@maybank.com 
• Software Technology • Telcos 

Vikram RAMALINGAM 
(91) 22 4223 2607  
vikram@maybank.com 
• Automobile • Media 

INDONESIA 

Rahmi MARINA 
(62) 21 8066 8689 
rahmi.marina@maybank.com 
• Banking & Finance  

Willy GOUTAMA 
(62) 21 8066 8500 
willy.goutama@maybank.com 
• Consumer 

Farah OKTAVIANI 
(62) 21 8066 8691 
farah.oktaviani@maybank.com 
• Construction 

Satriawan, CTA 
(62) 21 8066 8682 
satriawan@maybank.com 
• Chartist 

THAILAND 

Maria LAPIZ Head of Institutional Research 
Dir (66) 2257 0250 | (66) 2658 6300 ext 1399  
Maria.L@maybank.com 
• Strategy • Consumer • Materials • Services 

Jesada TECHAHUSDIN, CFA 
(66) 2658 6300 ext 1395 
jesada.t@maybank.com 
• Banking & Finance 

Kaushal LADHA, CFA, CESGA 
(66) 2658 6300 ext 1392 
Kaushal.l@maybank.com 
• Oil & Gas – Regional 
• Petrochemicals - Regional 
• Utilities 

Vanida GEISLER, CPA 
(66) 2658 6300 ext 1394 
Vanida.G@maybank.com 
• Property • REITs 

Yuwanee PROMMAPORN 
(66) 2658 6300 ext 1393 
Yuwanee.P@maybank.com 
• Services • Healthcare  

Ekachai TARAPORNTIP Head of Retail Research 
(66) 2658 5000 ext 1530 
Ekachai.t@maybank.com 

Surachai PRAMUALCHAROENKIT  
(66) 2658 5000 ext 1470  
Surachai.p@maybank.com 
• Auto • Conmat • Contractor • Steel 

Suttatip PEERASUB 
(66) 2658 5000 ext 1430  
suttatip.p@maybank.com 
• Food & Beverage • Commerce 

Jaroonpan WATTANAWONG 
(66) 2658 5000 ext 1404  
jaroonpan.w@maybank.com 
• Transportation • Small cap 

Thanatphat SUKSRICHAVALIT 
(66) 2658 5000 ext 1401  
thanaphat.s@maybank.com 

• Media • Electronics 

Wijit ARAYAPISIT 
(66) 2658 5000 ext 1450  
wijit.a@maybank.com 
• Strategist 

Theerasate PROMPONG 
(66) 2658 5000 ext 1400 
theerasate.p@maybank.com 
• Equity Portfolio Strategist 

Apiwat TAVESIRIVATE 
(66) 2658 5000 ext 1310 
apiwat.t@maybank.com 
• Chartist and TFEX 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies 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 Investment d isclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a th ird party. It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Tha ipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.  

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Maybank Securities USA Inc (“MSUS”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by MSUS in the US shall be borne by MSUS. This report is not directed at you if Maybank IBG is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that MSUS is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Maybank Securities 
USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 25 January 2022, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 25 January 2022, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 25 January 2022, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does 
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research 
report.  

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

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

OTHERS 

Analyst Certification of Independence 

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

Reminder 

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

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

 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 

 

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

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry  of Finance and the 
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank Securities USA Inc is a member of/and is authorized and regulated by 
the FINRA – Broker ID 27861. UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority. 
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 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 New York 
Maybank Securities USA Inc 

400 Park Avenue, 11th Floor 

New York, New York 10022, 

U.S.A. 

 

Tel: (212) 688 8886 

Fax: (212) 688 3500 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Hong Kong 
MIB Securities (Hong Kong) Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

 Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

4A-15+16 Floor Vincom Center Dong 

Khoi, 72 Le Thanh Ton St. District 1 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 844 555 888 

Fax : (84) 8 38 271 030 

 

  

 Sales Trading 
Kevin Foy 

Regional Head Sales Trading 

kevinfoy@maybank.com 

Tel: (65) 6636-3620 

US Toll Free: 1-866-406-7447 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
(62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.co.uk 
Tel: (44) 207-332-0221 

  

      

 New York 
James Lynch 
jlynch@maybank-keusa.com 
Tel: (212) 688 8886 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
Tel: (91)-22-6623-2629 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 848-5288 

    

      

      

     www.maybank-ke.com | www.maybank-keresearch.com 
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