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Super Group  (SUPER SP) 

 

 

    
New Product Rollout Begins 
 Starting to roll out new products. Their higher ASPs should 

benefit growth & margins from FY16. 

 Short-term, cut FY15 EPS by 21% for weak MYR & kyat & 

later-than-expected rollout. 

 BUY with SGD1.42 TP, 1SD above 5-year P/E mean. Catalysts 

from signs of FY16 recovery, M&As & possibly more 

dividends. 

What’s New 
Super has started to roll out its new Branded Consumer (BC) 

products in Singapore, Malaysia and China, followed by the rest of 

its markets by 1H16. ESSENSO micro-ground coffee, priced at a 

premium, has just been launched in Singapore and Malaysia. Its 

new products, mostly coffee, are priced 1.5-2x higher than its 

basic 3-in-1 offerings. They can be expected to lift prices and 

margins over time. We believe outperformance will come from 

retailers eager to work with Super to stimulate sales in a weak 

retail environment.  

Elsewhere, we believe Food Ingredients (FI) could be boosted by 

China’s incoming food policy emphasising supplier certification and 

the traceability of ingredients. As Super’s plants in China are fully 

certified to meet the new regulations, we expect them to benefit. 

Longer term, we believe Super’s excellent financials will allow it 

to acquire its way into new growth areas and reward shareholders. 

We expect FCF to improve markedly from FY15, now that its 

heavy-capex phase is over.  

Shorter term, steep currency weakness in Malaysia and Myanmar 

may affect profits in FY15. We cut EPS by 21%, to adjust for the 

extreme currency weakness in 3Q.  

What’s Our View 
Maintain BUY with TP at SGD1.42, 1SD above its 5-year P/E mean. 

We expect catalysts to come from a potential recovery in FY16 

with its new products, M&As and improving dividends.  

 Key Data 
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 Share Price: SGD0.90  MCap (USD): 712M  Singapore

 Target Price: SGD1.42 (+59%)  ADTV (USD): 0.7M  Consumer Staples (Unchanged)BUY
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Super Group - (LHS, SGD) Super Group / Straits Times Index - (RHS, %)

1 Mth 3 Mth 12 Mth

Absolute(%) 14.0 (5.3) (18.3)

Relative to index (%) 4.7 (0.6) (11.8)

Positive Neutral Negative

Market Recs 1 4 3

Maybank Consensus % +/-

Target Price (SGD) 1.42 0.90 57.5

'15 PATMI (SGDm) 52 52 (1.3)

'16 PATMI (SGDm) 61 59 3.4

Source: FactSet; Maybank

FYE Dec (SGD m) FY13A FY14A FY15E FY16E FY17E

Revenue 557.0 539.5 518.6 569.7 622.4

EBITDA 131.9 98.6 95.9 105.3 123.5

Core net profit 79.7 62.3 51.7 60.7 73.1

Core FDEPS (cts) 7.1 5.6 4.6 5.4 6.6

Core FDEPS growth(%) 0.8 (21.9) (17.0) 17.5 20.3

Net DPS (cts) 4.5 3.1 3.5 4.5 4.5

Core FD P/E (x) 12.5 16.0 19.3 16.4 13.7

P/BV (x) 2.1 2.0 2.0 1.9 1.8

Net dividend yield (%) 5.0 3.5 3.9 5.0 5.0

ROAE (%) 18.4 12.9 10.3 11.8 13.7

ROAA (%) 14.0 10.1 8.2 9.5 11.1

EV/EBITDA (x) 15.5 12.3 9.4 8.6 7.3

Net debt/equity (%) net cash net cash net cash net cash net cash
  

Gregory Yap
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New branded consumer product rollout started 
Super has started to soft-launch new BC products in Singapore, Malaysia 

and China in 3Q15, with official launches in 4Q15. They include: 

 A premium-priced instant coffee that tastes close to freshly-brewed 

ground coffee. This will be sold under a new brand, ESSENSO, with 

Italian-style packaging. It was officially launched in Singapore on 2 

Nov, followed by Malaysia on 3 Nov. 

 Straits Asian coffee products from OWL in instant mix and steep 

formats such as White Coffee Tarik and Kopitiam Roast. 

 

The new products are priced 1.5-2x above Super’s basic three-in-one 

coffee (16-18 cts/sachet). ESSENSO is being sold at SGD7.40 per pack of 25 

sticks or 30 cts/stick. OWL’s new products cost SGD5.15-6.10 per pack of 

20-25 sachets or 24-26 cts/sachet.  

 
Figure 1: New ESSENSO micro-ground coffee… 

 

Source: Maybank KE 
 

 Figure 2: … and OWL’s range of Straits Asian coffee 

 

Source: Maybank KE 
 

 

Despite current economic weakness, we believe major retailers will be 

keen to stock its new products. Already, during our visit to a local 

supermarket in Singapore, we spotted Super’s higher-value new products 

displayed at eye level, taking up more than half the shelf. By carrying 

Super’s premium products for the mass consumer, retailers believe Super’s 

promising products can stimulate their sales, à la Malee Sampran (MALEE 

TB, TP THB37.70) in Thailand. According to our Thai consumer analyst 

Maria Lapiz, Malee’s premium juices are helping it buck weak consumer 

spending, supported by retailers such as 7-11 and Tesco-Lotus. In addition, 

by raising its ASPs into the “masstige” category, Super should be able to 

steer clear of the heavy discounting at the low-end where rivals such as 

Gold Kili compete at below 10 cts/bag. 

 

We expect Super to roll out its new products in its other core markets 

soon, namely Thailand, Myanmar and the Philippines. Due to soft consumer 

markets in the region, this is likely to start only in 1H16. 

 

As for its OWL brand, Super will be pushing out single-serve coffee 

capsules in partnership with Italian coffee company, Caffe Cagliari. This 

targets the corporate sector. Plans should be solidified soon. There is 

growing corporate demand in Singapore for capsule coffee given a shortage 

of manpower, especially trained baristas. OWL also plans to expand its 

franchise business in the region.  
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Rest of the markets will get them next year 
Myanmar, due to the extreme weakness of the kyat, will probably see the 

new products last. Instead, Super will likely follow up with the following 

markets next year: 

 Thailand (30% of BS sales). Although consumer sentiment is still weak, 

this market should continue to contribute to 30% of BC sales. We see 

more drivers in 2016 that should boost sales, as Super is likely to 

concentrate on making its new products a success in Thailand. The 

Thai government has been stimulating spending in rural areas, through 

cash transfers, funding schemes for certain industries such as 

handicrafts and cheaper loans to SMEs. This should support Super’s 

push into the northern provinces. Our Thai colleague, Maria Lapiz, is 

keen on Malee Sampran for similar reasons. 

 China (7-8%). 2H is usually a stronger period for BC sales in China, 

especially 4Q due to year-end school exams. We think there is 

attractive long-term upside for Super as its products are currently only 

available in part of Jiangsu province, that too, mainly cereals. Super 

intends to expand elsewhere and market more coffee variants, among 

others. Our China/HK consumer analyst Jacqueline Ko recommends 

Uni-President (220 HK, TP HKD9.05) for its niche, product 

differentiation and strong brand focus, traits closely shared by Super. 

 Philippines (2-3%). Super is still the No. 4 player. We expect it to 

launch new products in 4Q15/1H16. Super and San Miguel recently 

injected USD1.1m altogether into their 30:70 JV, their first new capital 

injection in years. We believe this could precede a return to product 

expansion, supercharged by Super’s new range. Recall that it had 

rationalised its Philippine portfolio to products that sell well, namely 

3-in-1, sugar-free and white coffee. Its main competitor, URC, has 

executed well this year with the launch of many coffee SKUs, 

especially its Great Taste White 3-in-1s.  

 Indonesia (1-2%). A single-digit-percentage market for Super but 

promising. Revenue and margins for branded Indonesian consumer-

staple companies tracked by our Indonesian colleagues expanded in 

3Q15. This not only suggests a reasonable environment for Super’s BC 

business but also its FI business, where it supplies Indonesian 

consumers with processed ingredients such as non-dairy creamers.  

 
Figure 3: 3Q15 results of regional consumer-staple companies under coverage 

 
Rating Revenue Net Profit Gross margin (%) 

  
3Q15 3Q14 YoY (%) QoQ (%) 3Q15 3Q14 YoY (%) QoQ (%) 3Q15 2Q15 3Q14 

Indonesia (IDR b)             

Indofood CBP BUY 7,545 7,262 4 (12) 706 731 (3) (25) 30.7 31.8 28.8 

Mayora Indah BUY 3,151 3,141 0 (23) 276 (54) 611 (14) 29.0 29.3 10.8 

             
Malaysia (MYR m) 

            
Nestle Bhd HOLD 1,218 1,157 5 7 179 150 19 45 37.9 39.0 36.7 

             
Thailand 

            
Malee Sampran BUY 1,340* 1,100 22 6 90* 66 37 10 33.5* 33.3 33.1 

             
Philippines 

            
SM Pure Foods BUY Dairy business under Magnolia likely to have done well in 3Q15 due to El Nino-induced humid conditions 

RFM Corp BUY Branded consumer gained momentum in Jul-Aug. Indications positive for 3Q15 
 

* Forecast 

Source: Companies, Maybank KE 
 

 
  



 

November 5, 2015 4 

 

Super Group   

Value-added FI a potential winner of new China policy 
Super started to promote new value-added FI products such as nutritional 

oil powder and botanical herbal extracts in 2Q15. We believe there should 

be more concrete developments by year-end on supply contracts in China 

as well as exports to other markets such as Taiwan. With its new high-

value ingredients and GMP-certified supplier status, Super should be able 

to take advantage of an upcoming major change in China’s infant-food 

policy. This has been several years in the making.  

 

The China Food & Drug Administration (CFDA) is expected to announce a 

“One Brand, One Formula” policy for the infant-formula market in China 

soon. This policy is aimed at reducing the number of domestic brands from 

2,000 to c.400. To gain CFDA approval, each brand must demonstrate a 

unique formulation with at least six nutrients that differ from other 

brands. This is likely to limit each company to not more than three brands, 

cutting the number of brands on the market dramatically. Moreover, in 

requiring producers to buy from certified suppliers, the policy aims to 

bolster food safety by promoting ingredient traceability.  

 
Potential bottom-up catalysts: M&As, dividends 
Super’s cash is piling up, now that its heavy-investment phase from 2011 is 

over. Lighter capex commitments and generally lower valuations than in 

2012-13 open up two possibilities, in our view.  

 M&As. Super is likely to be interested in acquiring or partnering local 

players in countries with big, young and growing populations such as 

Indonesia, the Philippines, Thailand and/or China, with a view to 

taking majority shares. Categories that could interest Super are likely 

to be coffee, tea or snack foods. In China, Super will probably also be 

keen on expanding its distribution network. Acquisitions could 

potentially be in the size of SGD100-200m.  

 Dividends. Super has a policy of paying out at least 50% of its net 

profits. With FY15 being the first year of lower capex, a potential jump 

in its FCF may nudge management to consider a special dividend, on 

top of the 3.5 cts ordinary DPS we forecast.  

 
Figure 4: FCF to improve on lower capex. We project SGD15m 
pa of replacement and maintenance capex for FY15-17E 

 

Source: Company, Maybank KE 
 

 Figure 5: FCF yields to exceed ordinary DPS yields in FY15, 
suggesting the possibility of special dividend 

 

Source: Company, Maybank KE 
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3Q to be rough but the trough 
We expect MYR and Myanmar kyat weakness to crimp BC growth this year 

in these countries. The two currencies have fallen more than 20% YTD 

respectively against the USD, among the worst-performing Asian 

currencies. The bulk of the drop occurred in 3Q, which warrants more 

adjustments in our forecasts. 

 
Figure 6: USD/kyat rates 

 

Source: Bloomberg 
 

 Figure 7: SGD/MYR rates 

 

Source: Bloomberg 
 

 

 Myanmar is Super’s second-biggest market, at 20% of BC sales or 13% 

of group revenue in FY14. Although Super sells to distributors in USD, it 

probably reduced its pricing in 3Q to maintain market share. It did the 

same thing in 2014, offering discounts to tide its distributors over until 

they could raise prices to offset currency falls. Other than currency 

woes, floods hit Myanmar in Jul-Sep. This could have disrupted 

distribution temporarily.  

 Malaysia is its fourth-largest market, accounting for 15% of BC sales or 

10% of group revenue in FY14. Super had to grapple with two things in 

Malaysia in 2015: GST implementation in April and MYR weakness in 

3Q. We believe it started to introduce its new products at the end of 

September or early October, as we noticed billboards popping up along 

the North-South Expressway. However, this is likely to be too late to 

lift sales in 3Q. With the MYR’s drop, Super is mainly eyeing volume 

growth through more marketing and promotional efforts in Malaysia to 

blunt the impact.  

 

All in all, we cut EPS by 21-24% for FY15-17. We now expect FY15 EPS to 

fall 17% instead of rise 6%, followed by 18% growth in FY16. 1H15 revenue 

and net profit made up 47% and 48% of our original respective forecasts.  

 
Figure 8: Revised forecasts 

 
FY15E FY16E FY17E 

FYE Dec (SGD m) Old New Rev’n (%) Old New Rev’n (%) Old New Rev’n (%) 

Revenue 558.7 518.6 (7) 621.0 569.7 (8) 685.9 622.4 (9) 

Net Profit 65.9 51.7 (22) 80.1 60.7 (24) 95.7 73.1 (24) 

EPS 5.9 4.6 (21) 7.2 5.4 (24) 8.6 6.6 (24) 

YoY (%) 6 (17) 
 

21 18 
 

20 20 
  

Source: Maybank KE 
 

 

As the bulk of the currency weakness occurred in 3Q15, 3Q is likely to mark 

Super’s trough. We expect constant gross margins as the prices of its most 

important raw materials such as coffee, sugar and hydrogenated palm 

kernel oil (HPKO) remain low, with no signs of impact from El Nino.  
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Figure 9: HPKO prices declined further in 3Q… 

 

Source: Bloomberg 
 

 Figure 10: … as did robusta coffee prices 

 

Source: Bloomberg 
 

 
Figure 11: A closer look at group COGS 

Major costs (%) 

Major commodity-based raw materials  
 

- Coffee  23 

- HPKO  15 

- Sugar  7 

- Non-dairy creamer  30 

Flavourings  10 

Packaging & overheads  15 

Total  100 
 

Source: Company, Maybank KE 
 

 

Valuations & Recommendation 
Super has underperformed the market since mid-2014. It trades below its 

long-term 5-year P/E and P/BV means. We believe catalysts in the next 12 

months will spring from its high-margin premium products that could 

recharge its growth in FY16, M&As and improving dividends. Maintain BUY 

with TP still at SGD1.42, 1SD above its 5-year P/E mean. 

 

We think that Super deserves a premium for its migration to a platform 

that should support superior growth metrics once its new products are fully 

digested by all its markets. In our view, its brand has gotten stronger, 

products streamlined and upgraded to the premium segment and markets 

carrying more potential, such as China. Last but not least, it is in excellent 

financial shape to acquire its way into new growth sources as well as 

reward shareholders for their patience, in our view. 
 
Figure 12: Forward P/E… 

 

Source: Bloomberg, Maybank KE 
 

 Figure 13: … and P/BV 

 

Source: Bloomberg, Maybank KE 
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FYE 31 Dec FY13A FY14A FY15E FY16E FY17E

Key Metrics

P/E (reported) (x) 10.0 14.5 19.3 16.4 13.7

Core P/E (x) 12.5 16.0 19.3 16.4 13.7

Core FD P/E (x) 12.5 16.0 19.3 16.4 13.7

P/BV (x) 2.1 2.0 2.0 1.9 1.8

P/NTA (x) 2.1 2.0 2.0 1.9 1.8

Net dividend yield (%) 5.0 3.5 3.9 5.0 5.0

FCF yield (%) 1.5 2.2 6.7 4.4 5.4

EV/EBITDA (x) 15.5 12.3 9.4 8.6 7.3

EV/EBIT (x) 17.4 14.9 12.7 11.3 9.3

INCOME STATEMENT (SGD m)

Revenue 557.0 539.5 518.6 569.7 622.4

Gross profit 209.5 189.6 185.2 208.5 230.3

EBITDA 131.9 98.6 95.9 105.3 123.5

Depreciation (14.8) (17.0) (24.4) (25.0) (26.9)

Amortisation 0.0 0.0 0.0 0.0 0.0

EBIT 117.2 81.6 71.5 80.3 96.7

Net interest income /(exp) (0.2) 0.3 0.9 2.8 3.1

Associates & JV (2.4) (0.6) (0.4) 1.7 1.9

Exceptionals (53.9) (56.2) (54.5) (57.0) (65.2)

Other pretax income 0.0 0.0 0.0 0.0 0.0

Pretax profit 114.5 81.3 71.9 84.8 101.6

Income tax (11.1) (9.8) (17.6) (21.2) (25.4)

Minorities (3.4) (2.8) (2.6) (2.8) (3.1)

Perpetual securities 0.0 0.0 0.0 0.0 0.0

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit 99.9 68.8 51.7 60.7 73.1

Core net profit 79.7 62.3 51.7 60.7 73.1

BALANCE SHEET (SGD m)

Cash & Short Term Investments 100.9 104.5 125.5 120.5 125.7

Accounts receivable 94.6 99.0 96.7 109.3 124.5

Inventory 101.6 115.1 105.3 121.7 139.8

Property, Plant & Equip (net) 250.6 276.3 267.4 257.4 245.5

Intangible assets 3.0 3.0 3.0 3.0 3.0

Investment in Associates & JVs 19.4 7.6 7.6 7.6 7.6

Other assets 28.9 25.6 24.6 26.4 28.2

Total assets 599.1 631.1 630.1 645.8 674.4

ST interest bearing debt 0.2 20.2 15.0 10.0 5.0

Accounts payable 84.7 79.5 71.1 78.0 85.3

LT interest bearing debt 0.2 0.0 0.0 0.0 0.0

Other liabilities 27.0 14.0 16.0 17.0 19.0

Total Liabilities 112.5 114.1 101.7 105.1 108.9

Shareholders Equity 466.9 497.6 510.2 520.8 543.7

Minority Interest 19.7 19.5 18.2 19.9 21.8

Total shareholder equity 486.6 517.0 528.4 540.7 565.4

Perpetual securities 0.0 0.0 0.0 0.0 0.0

Total liabilities and equity 599.1 631.1 630.1 645.8 674.4

CASH FLOW (SGD m)

Pretax profit 114.5 81.3 71.9 84.8 101.6

Depreciation & amortisation 14.8 17.0 24.4 25.0 26.9

Adj net interest (income)/exp 0.2 (0.3) (0.9) (2.8) (3.1)

Change in working capital (32.9) (18.7) 4.8 (23.9) (27.9)

Cash taxes paid (9.7) (10.7) (18.9) (22.7) (27.0)

Other operating cash flow (20.0) (6.6) 0.4 (1.7) (1.9)

Cash flow from operations 66.8 62.0 81.8 58.7 68.6

Capex (51.4) (39.6) (15.0) (15.0) (15.0)

Free cash flow 15.4 22.4 66.8 43.7 53.6

Dividends paid (39.6) (50.2) (39.0) (50.2) (50.2)

Equity raised / (purchased) 0.0 0.0 (0.0) 0.0 0.0

Perpetual securities 0.0 0.0 0.0 0.0 0.0

Change in Debt (0.2) 19.6 (5.3) (5.0) (5.0)

Perpetual securities distribution 0.0 0.0 0.0 0.0 0.0

Other invest/financing cash flow 8.7 9.0 (0.0) (0.1) (0.1)

Effect of exch rate changes 2.0 2.1 (0.8) 6.3 6.6

Net cash flow (13.7) 2.8 21.6 (5.3) 5.0
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FYE 31 Dec FY13A FY14A FY15E FY16E FY17E

Key Ratios

Growth ratios (%)

Revenue growth 7.3 (3.2) (3.9) 9.8 9.2

EBITDA growth 30.1 (25.3) (2.8) 9.8 17.3

EBIT growth 30.4 (30.3) (12.4) 12.3 20.4

Pretax growth 25.4 (29.0) (11.6) 17.9 19.8

Reported net profit growth 26.4 (31.2) (24.8) 17.5 20.3

Core net profit growth 0.9 (21.9) (17.0) 17.5 20.3

Profitability ratios (%)

EBITDA margin 23.7 18.3 18.5 18.5 19.9

EBIT margin 21.0 15.1 13.8 14.1 15.5

Pretax profit margin 20.6 15.1 13.9 14.9 16.3

Payout ratio 50.2 50.3 75.5 82.6 68.7

DuPont analysis

Net profit margin (%) 17.9 12.7 10.0 10.7 11.7

Revenue/Assets (x) 0.9 0.9 0.8 0.9 0.9

Assets/Equity (x) 1.3 1.3 1.2 1.2 1.2

ROAE (%) 18.4 12.9 10.3 11.8 13.7

ROAA (%) 14.0 10.1 8.2 9.5 11.1

Liquidity & Efficiency

Cash conversion cycle 56.9 91.6 105.5 103.9 112.7

Days receivable outstanding 61.5 64.6 67.9 65.1 67.6

Days inventory outstanding 95.5 111.5 118.7 113.1 120.1

Days payables outstanding 100.1 84.5 81.2 74.3 75.0

Dividend cover (x) 2.0 2.0 1.3 1.2 1.5

Current ratio (x) 3.1 3.2 3.7 3.9 4.2

Leverage & Expense Analysis

Asset/Liability (x) 5.3 5.5 6.2 6.1 6.2

Net debt/equity (%) net cash net cash net cash net cash net cash

Net interest cover (x) nm na na na na

Debt/EBITDA (x) 0.0 0.2 0.2 0.1 0.0

Capex/revenue (%) 9.2 7.3 2.9 2.6 2.4

Net debt/ (net cash) (100.5) (84.2) (110.5) (110.5) (120.7)

Source: Company; Maybank



 

November 5, 2015 9 

 

Super Group   

Research Offices 

 

 

REGIONAL 

Sadiq CURRIMBHOY 

Regional Head, Research & Economics 

(65) 6231 5836  sadiq@maybank-ke.com.sg 

WONG Chew Hann, CA 

Regional Head of Institutional Research 

(603) 2297 8686  wchewh@maybank-ib.com 

ONG Seng Yeow 

Regional Head of Retail Research 

(65) 6231 5839  
ongsengyeow@maybank-ke.com.sg 

TAN Sin Mui 

Director of Research 

(65) 6231 5849  sinmui@kimeng.com.hk 

ECONOMICS 

Suhaimi ILIAS 
Chief Economist 
Singapore | Malaysia 
(603) 2297 8682 suhaimi_ilias@maybank-ib.com 

Luz LORENZO 
Philippines 

(63) 2 849 8836 
luz_lorenzo@maybank-atrke.com 

Tim LEELAHAPHAN 
Thailand 
(66) 2658 6300 ext 1420  
tim.l@maybank-ke.co.th 

JUNIMAN 
Chief Economist, BII 
Indonesia 
(62) 21 29228888 ext 29682 

Juniman@bankbii.com 

STRATEGY 

Sadiq CURRIMBHOY 

Global Strategist 

(65) 6231 5836  sadiq@maybank-ke.com.sg 

Willie CHAN 

Hong Kong / Regional 

(852) 2268 0631  williechan@kimeng.com.hk 

MALAYSIA 

WONG Chew Hann, CA Head of Research 
(603) 2297 8686 wchewh@maybank-ib.com 
• Strategy  

Desmond CH’NG, ACA 
(603) 2297 8680 
desmond.chng@maybank-ib.com 
• Banking & Finance 

LIAW Thong Jung 
(603) 2297 8688 tjliaw@maybank-ib.com 
• Oil & Gas Services- Regional  

ONG Chee Ting, CA 
(603) 2297 8678 ct.ong@maybank-ib.com 
• Plantations - Regional 

Mohshin AZIZ 
(603) 2297 8692 mohshin.aziz@maybank-ib.com 
• Aviation - Regional • Petrochem 

YIN Shao Yang, CPA 
(603) 2297 8916 samuel.y@maybank-ib.com 
• Gaming – Regional • Media 

TAN Chi Wei, CFA 
(603) 2297 8690  chiwei.t@maybank-ib.com 
• Power • Telcos 

WONG Wei Sum, CFA 
(603) 2297 8679 weisum@maybank-ib.com 
• Property 

LEE Yen Ling 
(603) 2297 8691 lee.yl@maybank-ib.com 
• Building Materials • Glove • Ports • Shipping 

CHAI Li Shin, CFA 
(603) 2297 8684 lishin.c@maybank-ib.com 
• Plantation • Construction & Infrastructure 

Ivan YAP 
(603) 2297 8612  ivan.yap@maybank-ib.com 
• Automotive • Semiconductor • Technology 

Kevin WONG 
(603) 2082 6824 kevin.wong@maybank-ib.com 
• REITs • Consumer Discretionary 

LIEW Wei Han 

(603) 2297 8676 weihan.l@maybank-ib.com 
• Consumer Staples 

LEE Cheng Hooi Regional Chartist 
(603) 2297 8694  
chenghooi.lee@maybank-ib.com 

Tee Sze Chiah Head of Retail Research 
(603) 2297 6858  szechiah.t@maybank-ib.com 

Cheah Chong Ling 
(603) 2297 8767  chongling.c@maybank-ib.com 

 HONG KONG / CHINA 

Howard WONG Head of Research 
(852) 2268 0648  
howardwong@kimeng.com.hk 
• Oil & Gas - Regional 

Benjamin HO 
(852) 2268 0632 benjaminho@kimeng.com.hk 
• Consumer & Auto 

Jacqueline KO, CFA 
(852) 2268 0633 jacquelineko@kimeng.com.hk 
• Consumer Staples & Durables 

Ka Leong LO, CFA 
(852) 2268 0630 kllo@kimeng.com.hk 
• Consumer Discretionary & Auto 

Mitchell KIM 
(852) 2268 0634 mitchellkim@kimeng.com.hk 
• Internet & Telcos 

Osbert TANG, CFA 
(86) 21 5096 8370 
osberttang@kimeng.com.hk 
• Transport & Industrials 

Stefan CHANG, CFA 
(852) 2268 0675 
stefanchang@kimeng.com.hk 
• Technology 

Steven ST CHAN 
(852) 2268 0645 stevenchan@kimeng.com.hk 
• Banking & Financials - Regional 

Warren LAU 
(852) 2268 0644  
warrenlau@kimeng.com.hk 
• Technology – Regional 

INDIA 

Jigar SHAH Head of Research 

(91) 22 6623 2632 jigar@maybank-ke.co.in 

• Oil & Gas • Automobile • Cement 

Anubhav GUPTA 

(91) 22 6623 2605 anubhav@maybank-ke.co.in 

• Metal & Mining • Capital Goods • Property 

Vishal MODI 

(91) 22 6623 2607 vishal@maybank-ke.co.in 

• Banking & Financials 

Abhijeet KUNDU 

(91) 22 6623 2628 abhijeet@maybank-ke.co.in 

• Consumer 

Neerav DALAL 

(91) 22 6623 2606 neerav@maybank-ke.co.in 

• Software Technology • Telcos 

SINGAPORE 

Gregory YAP 
(65) 6231 5848 gyap@maybank-ke.com.sg 
• SMID Caps 
• Technology & Manufacturing • Telcos  

YEAK Chee Keong, CFA 
(65) 6231 5842  
yeakcheekeong@maybank-ke.com.sg 
• Offshore & Marine 

Derrick HENG, CFA 
(65) 6231 5843 derrickheng@maybank-ke.com.sg 
• Transport • Property • REITs (Office) 

Joshua TAN 
(65) 6231 5850 joshuatan@maybank-ke.com.sg 
• REITs (Retail, Industrial)  

John CHEONG 
(65) 6231 5845 johncheong@maybank-ke.com.sg 
• Small & Mid Caps • Healthcare 

TRUONG Thanh Hang  
(65) 6231 5847 hang.truong@maybank-ke.com.sg 
• Small & Mid Caps 

 INDONESIA 

Isnaputra ISKANDAR Head of Research 
(62) 21 2557 1129  
isnaputra.iskandar@maybank-ke.co.id 
• Strategy • Metals & Mining • Cement 

Rahmi MARINA 
(62) 21 2557 1128  
rahmi.marina@maybank-ke.co.id 
• Banking & Finance  

Aurellia SETIABUDI 
(62) 21 2953 0785  
aurellia.setiabudi@maybank-ke.co.id 
• Property 

Pandu ANUGRAH 
(62) 21 2557 1137  
pandu.anugrah@maybank-ke.co.id 
• Infra • Construction • Transport• Telcos 

Janni ASMAN 
(62) 21 2953 0784  
janni.asman@maybank-ke.co.id 
• Cigarette • Healthcare • Retail 

Adhi TASMIN 
(62) 21 2557 1209  
adhi.tasmin@maybank-ke.co.id 
• Plantations 

PHILIPPINES 

Luz LORENZO Head of Research 
(63) 2 849 8836  
luz_lorenzo@maybank-atrke.com 
• Strategy 
• Utilities • Conglomerates • Telcos 

Lovell SARREAL 
(63) 2 849 8841  
lovell_sarreal@maybank-atrke.com 
• Consumer • Media • Cement 

Rommel RODRIGO 
(63) 2 849 8839  
rommel_rodrigo@maybank-atrke.com 
• Conglomerates • Property • Gaming 
• Ports/ Logistics 

Katherine TAN 
(63) 2 849 8843  
kat_tan@maybank-atrke.com 
• Banks • Construction 

Michael BENGSON 
(63) 2 849 8840 
michael_bengson@maybank-atrke.com 
• Conglomerates 

Jaclyn JIMENEZ 
(63) 2 849 8842 
jaclyn_jimenez@maybank-atrke.com 
• Consumer 

Arabelle MAGHIRANG 
(63) 2 849 8838 
arabelle_maghirang@maybank-atrke.com 
• Banks 

THAILAND 

Maria LAPIZ  Head of Institutional Research 
Dir (66) 2257 0250 | (66) 2658 6300 ext 1399  
Maria.L@maybank-ke.co.th 
• Consumer • Materials • Ind. Estates 

Sittichai DUANGRATTANACHAYA 
(66) 2658 6300 ext 1393  
Sittichai.D@maybank-ke.co.th 
• Services Sector • Transport 

Sukit  UDOMSIRIKUL Head of Retail Research 
(66) 2658 6300 ext 5090  
Sukit.u@maybank-ke.co.th 

Mayuree CHOWVIKRAN 
(66) 2658 6300 ext 1440  
mayuree.c@maybank-ke.co.th 
• Strategy 

Padon VANNARAT 
(66) 2658 6300 ext 1450  
Padon.v@maybank-ke.co.th 
• Strategy  

Surachai PRAMUALCHAROENKIT 
(66) 2658 6300 ext 1470  
Surachai.p@maybank-ke.co.th 
• Auto • Conmat • Contractor • Steel 

Suttatip PEERASUB 
(66) 2658 6300 ext 1430  
suttatip.p@maybank-ke.co.th 
• Media • Commerce 

 Sutthichai KUMWORACHAI 
(66) 2658 6300 ext 1400  
sutthichai.k@maybank-ke.co.th 
• Energy • Petrochem 

Termporn TANTIVIVAT 
(66) 2658 6300 ext 1520  
termporn.t@maybank-ke.co.th 
• Property 

Jaroonpan WATTANAWONG 
(66) 2658 6300 ext 1404  
jaroonpan.w@maybank-ke.co.th 
• Transportation • Small cap 

VIETNAM 

LE Hong Lien, ACCA  
Head of Institutional Research  
(84) 8 44 555 888 x 8181  
lien.le@maybank-kimeng.com.vn  
• Strategy • Consumer • Diversified • Utilities 

THAI Quang Trung, CFA, Deputy Manager, 
Institutional Research  
(84) 8 44 555 888 x 8180  
trung.thai@maybank-kimeng.com.vn  
• Real Estate • Construction • Materials  

Le Nguyen Nhat Chuyen  
(84) 8 44 555 888 x 8082  
chuyen.le@maybank-kimeng.com.vn  
• Oil & Gas  

NGUYEN Thi Ngan Tuyen, Head of Retail Research 
(84) 8 44 555 888 x 8081  
tuyen.nguyen@maybank-kimeng.com.vn 
• Food & Beverage • Oil&Gas • Banking 

TRINH Thi Ngoc Diep 
(84) 4 44 555 888 x 8208  
diep.trinh@maybank-kimeng.com.vn 
• Technology • Utilities • Construction 

PHAM Nhat Bich 
(84) 8 44 555 888 x 8083  
bich.pham@maybank-kimeng.com.vn 
• Consumer • Manufacturing • Fishery 

NGUYEN Thi Sony Tra Mi 
(84) 8 44 555 888 x 8084  
mi.nguyen@maybank-kimeng.com.vn 
• Port operation • Pharmaceutical 
• Food & Beverage 

TRUONG Quang Binh 
(84) 4 44 555 888 x 8087  
binh.truong@maybank-kimeng.com.vn 
• Rubber plantation • Tyres and Tubes • Oil&Gas 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 

 

DISCLAIMERS 

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as 
an offer to sell or a solicitation of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate 
and that each security’s price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental 
ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and 
volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than 
the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment 
advice and does not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read 
this report. Investors should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment 
strategies discussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank 
Investment Bank Berhad, its subsidiary and affiliates (collectively, “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 solicit 
business from such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon, or other 
investments related thereto.  In addition, it may make markets in the securities mentioned in the material presented in this report.  MKE may, to the extent 
permitted by law, act upon or use the information presented herein, or the research or analysis on which they are based, before the material is published.  
One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.  

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, 
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 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 institutional 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 

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. Maybank Kim Eng Securities (Thailand) Public 
Company Limited (“MBKET”) does not confirm nor certify the accuracy of such survey result. 

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET. 
MBKET accepts no liability whatsoever for the actions of third parties in this respect. 

US 

This research report prepared by MKE 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.  All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the US. 
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.  

UK 

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Services 
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. 
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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 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 5 November 2015, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report. 
 

Thailand: MBKET 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. MBKET, 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: KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under Paragraph 
16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission. 
 

As of 5 November 2015, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report. 
 

 

MKE 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 MKE. 
 
 

 

 
Ong Seng Yeow | Executive Director, Maybank Kim Eng Research 
 

 

 

Definition of Ratings 

Maybank Kim Eng Research uses the following rating system 

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

HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends) 

SELL Return is expected to be below -10% in the next 12 months (excluding 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. 

 

 

 

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 material is issued and 
distributed in Singapore by Maybank KERPL (Co. Reg No 197201256N) which is regulated by the Monetary Authority of Singapore. Indonesia: PT Kim Eng 
Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand: MBKET (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 ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange 
Commission. Vietnam: Maybank Kim Eng Securities JSC (License Number: 71/UBCK-GP) is licensed under the State Securities Commission of Vietnam.Hong 
Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a 
participant of the National Stock Exchange of India Limited (Reg No: INF/INB 231452435) and the Bombay Stock Exchange (Reg. No. INF/INB 011452431) and is 
regulated by Securities and Exchange Board of India. KESI is also registered with SEBI as Category 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank 
KESUSA is a member of/ and is authorized and regulated by the FINRA – Broker ID 27861. UK: Maybank KESL (Reg No 2377538) is authorized and regulated by 
the Financial Services 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 Kim Eng Securities Pte Ltd 

Maybank Kim Eng Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Kim Eng Securities 

(London) Ltd 

5th Floor, Aldermary House 

10-15 Queen Street 

London EC4N 1TX, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 New York 
Maybank Kim Eng Securities USA 

Inc 

777 Third Avenue,  21st Floor 

New York, NY  10017, 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 
Kim Eng Securities (HK) Ltd 

Level 30,  

Three Pacific Place, 

1 Queen’s Road East, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

 Indonesia 
PT Maybank Kim Eng Securities 

Plaza Bapindo 

Citibank Tower 17th Floor 

Jl Jend. Sudirman Kav. 54-55 

Jakarta 12190, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
Kim Eng Securities India Pvt Ltd 

2nd Floor, The International 16,  

Maharishi Karve Road,  

Churchgate Station,  

Mumbai City - 400 020, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank ATR Kim Eng Securities Inc. 

17/F, Tower One & Exchange Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 849 8888 

Fax: (63) 2 848 5738 

 

 Thailand 
Maybank Kim Eng Securities 

(Thailand) Public Company Limited 

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 Kim Eng 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 

 

 Saudi Arabia 
In association with 

Anfaal Capital  

Villa 47, Tujjar Jeddah  

Prince Mohammed bin Abdulaziz 

Street P.O. Box 126575 

Jeddah 21352 

 

Tel: (966) 2 6068686 

Fax: (966) 26068787 

 

 

 South Asia Sales Trading 
Kevin Foy 

Regional Head Sales Trading 

kevinfoy@maybank-ke.com.sg 

Tel: (65) 6336-5157 

US Toll Free: 1-866-406-7447 

 North Asia Sales Trading 
Andrew Lee 

andrewlee@kimeng.com.hk 

Tel: (852) 2268 0283 

US Toll Free: 1 877 837 7635 

    

      

 Malaysia 
Rommel Jacob 
rommeljacob@maybank-ib.com 
Tel: (603) 2717 5152 

 Thailand 
Tanasak Krishnasreni 
Tanasak.K@maybank-ke.co.th 
Tel: (66)2 658 6820 

  

      

 Indonesia 
Harianto Liong 
harianto.liong@maybank-ke.co.id 
Tel: (62) 21 2557 1177 

    

      

 New York 
Andrew Dacey 
adacey@maybank-keusa.com 
Tel: (212) 688 2956 

 India 
Manish Modi 
manish@maybank-ke.co.in 
Tel: (91)-22-6623-2601 

  

      

 Vietnam 
Tien Nguyen 
thuytien.nguyen@maybank-kimeng.com.vn 

Tel: (84) 44 555 888 x8079 

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

  

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