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 Malaysia CPI, June 2015 

    
GST follow through impact persists 
 Headline inflation in Jun 2015 surged +2.5% YoY, pushing 

inflation in 2Q 2015 higher at +2.1% YoY (1Q 2015: +0.7% 

YoY). 

 The pick-up in inflation was due to GST follow through 

impact, increase in cigarette prices as well as upward 

adjustment in domestic fuel prices in June.   

 Revised our 2015 inflation forecast to 2.0%-2.5% from 2.5%-

3.5% earlier.  

  

Inflation rate in June 2015 surged +2.5% YoY (May 2015: +2.1% 
YoY; Maybank-KE: +2.4% YoY; Consensus: +2.4% YoY) and +0.6% MoM 
(May 2015: +0.4% MoM) after averaging +0.7% YoY in 1Q 2015. 
Headline inflation rate in 1H 2015 was +1.4% YoY with +2.1% YoY 
for 2Q 2015 (post GST) period, suggesting the follow through 
impact of higher inflation from the introduction of 6.0% Goods and 
Services Tax (GST) on 1 Apr 2015.  

The pick-up in inflation was contributed the most by prices of 
“Food and Non-Alcoholic Beverages” (FNAB) which jumped 
+3.4% YoY in Jun 2015 (May 2015: +3.5% YoY). This was followed 
by “Housing, Water, Electricity, Gas and Other Fuels” (HWEGOF) 
which rose +2.5% YoY (May 2015: +2.6% YoY) with the MoM rise at 
+0.7% MoM (May 2015: +0.7% MoM). Meanwhile, “Alcoholic 
Beverages & Tobacco” maintained its double-digit rise (Jun 2015: 
+11.3% YoY; May 2015: +11.3% YoY) due to cigarette price hike 
from the 12% increase in tobacco excise duty effective Nov 2014. 
Announcement by British American Tobacco (BAT) to raise 
cigarette prices by MYR0.30/pack starting 29 Jun 2015 after 
absorbing GST since 1 Apr 2015 would keep “Alcoholic Beverages 
& Tobacco” elevated in 2H 2015. 

  

“Services” inflation rate remained elevated at +3.8% YoY in Jun 
2015 (May 2015: +3.7% YoY) as key “Services” components of CPI 
maintained higher price increases i.e. “Recreation Services & 
Culture” (Jun 2015: +1.7% YoY; May 2015: +1.6% YoY), 
“Restaurants & Hotels” (Jun 2015: +4.5% YoY; May 2015: +4.5% 
YoY), “Health” (Jun 2015: +5.0% YoY; May 2015: +5.0% YoY) and 
“Miscellaneous Goods & Services” (Jun 2015: +4.6% YoY; May 
2015: +4.4% YoY). 

“Transport” was again the notable exception as it fell -1.4% YoY 
(May 2015: -4.7% YoY), reflecting the continued pass through of 
low crude oil prices onto petrol and diesel prices via the 
“managed float” retail fuel price mechanism since Dec 2014. The 
decline is despite prices raised on 1 Jun 2015 to MYR2.35/litre for 
RON97 and MYR2.05/litre for both RON95 and diesel. This is   
followed by another round of price increase on 1 Jul 2015 to 
MYR2.55/litre for RON97 and MYR2.15/litre for RON95 while prices 
for diesel remained unchanged.  
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Malaysia: CPI  

 

“Core” higher than headline inflation during post GST 

GST-induced surge in “core” CPI. Our measure of core inflation rate 

(excluding “FNAB”, “Transport” and “HWEGOF” to strip out the subsidised 

and volatile components of CPI) continued to surge on the direct impact 

from GST introduction as it jumped to +3.7% YoY in Jun 2015 (May 2015: 

+3.6% YoY) and +0.2% MoM (May 2015: +0.1% MoM).  Excluding the impact 

of the tax-related cigarette price hike by removing “Alcoholic Beverages & 

Tobacco” from our core inflation computation, the adjusted core inflation 

figure were also higher at +3.1% YoY (May 2015: +3.0% YoY) and +0.2% MoM 

(May 2015: +0.2% MoM). 

 

Headline & Core CPI, PPI (% YoY)  Key CPI Components (% YoY) 

 

 

 

Sources: Dept of Statistics, Maybank KE  Sources: Dept of Statistics, Maybank KE 
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Malaysia: Consumer price index (CPI, 2010=100) 

 % YoY Feb 15 Mar 15 Apr 15 May15 Jun15 1Q 2015 
2Q 2015 

(Post GST) 
YTD 2015 2014 

Total 0.1 0.9 1.8 2.1 2.5 0.7 2.2 1.4 3.2 

Food and Non-
Alcoholic Beverages 
(FNAB) 

2.7 2.3 3.1 3.5 3.4 2.6 3.3 3.0 3.3 

Alcoholic Beverages & 
Tobacco 

10.6 10.6 13.0 11.3 11.3 10.6 11.9 11.3 11.6 

Clothing and Footwear (0.6) (0.2) 0.7 0.9 0.7 (0.3) 0.8 0.2 (0.2) 

Housing, Water, 
Electricity, Gas and 
Other Fuels 

2.4 1.9 2.3 2.6 2.5 2.2 2.5 2.3 3.4 

Furniture, Household 
Equipment and 
Routine Household 
Maintenance 

0.1 0.2 2.3 2.6 3.2 0.3 2.7 1.5 1.0 

Health 3.4 3.6 5.0 5.0 5.0 3.4 5.0 4.2 2.9 

Transport (11.8) (4.9) (4.8) (4.7) (1.4) (7.6) (3.6) (5.6) 4.9 

Communication (0.9) (0.9) 2.3 2.6 2.6 (1.0) 2.5 0.7 (0.7) 

Recreation Services 
and Culture 

0.8 0.6 1.5 1.6 1.7 0.6 1.6 1.1 1.5 

Education 2.2 2.2 2.6 2.5 2.6 2.2 2.6 2.4 2.4 

Restaurants & Hotels 2.9 2.8 4.3 4.5 4.5 3.1 4.4 3.8 4.7 

Miscellaneous Goods & 
Services 

1.6 1.5 4.1 4.4 4.6 1.6 4.3 2.9 0.7 

Source: Dept. of Statistics 
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Malaysia: CPI  

CPI: Contributions to YoY Inflation (ppts)  CPI: Contributions to YoY Food Component (ppts) 

 

 

 

Sources: Dept of Statistics, Maybank KE  Sources: Dept of Statistics, Maybank KE 

 

CPI: Contributions to MoM Inflation (ppts)  CPI: Contributions to MoM “Others” Components (ppts) 

 

 

 

Sources: Dept of Statistics, Maybank KE  Sources: Dept of Statistics, Maybank KE 

 

 

GST, fuel prices and public transport costs are key factors 

Revised our 2015 inflation forecast to 2.0%-2.5% from 2.5%-3.5% earlier 

(official 2015E: 2.0%-3.0%; 2014: 3.2%) on exceptionally low inflation in 1Q 

2015 at +0.7% YoY (4Q 2014: +2.8% YoY) amid series of downward 

adjustments to domestic fuel prices during the period and prospect of 

crude oil prices to remain at around current level for rest of 2015. The 

upsides on monthly inflation rate will be due to the follow through impact 

from introduction of GST, gas tariff hike by Gas Malaysia Bhd for non-

power sector effective 1 Jul 20151 by average +10.3%, possible toll rates 

increase as well as pending hikes in other public transportation fares of 

between 20%-67% - after the taxi fare hikes in Mar 2015 - that was 

approved by the Land Public Transport Commission (SPAD) postponed. 

These are in addition to monthly adjustments in domestic fuel prices which 

would keep prices volatile.  

Absence of electricity tariff hike in 2H 2015 helps to keep inflation low 

as the Government decided to retain the imbalance cost pass through 

(ICPT) rebate of MYR0.225 /kWh for Peninsula Malaysia and average tariff 

                                                      
1
 Please see our May 2015 CPI note for discussion on the impact of previous gas 

price hikes on consumer inflation. 
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Malaysia: CPI  

reduction of MYR0.120/kWh for Sabah and Labuan during the period. This 

involves all categories of users except for domestic users consuming less 

that 300kWh per month.   

Steady OPR throughout 2015 

No change in our view that OPR will stay at 3.25% throughout 2015.  

Our “neutral” view on BNM’s monetary policy is evident from the latest 

Monetary Policy Statement (MPS) which sees steady growth while inflation 

rate contained amid stable domestic demand conditions. The only notable 

change in the MPS was that there is no longer the mention on 

“destabilising risk of financial imbalances”. 

Global commodity price trend are still mixed   

The FAO Food Price Index2 continues its declining trend, fell by -0.9% 

MoM in Jun 2015 (May 2015: -1.4% MoM), pulled down this time by lower 

prices for sugar and dairy products, despite firm oils and cereal prices 

supported by stable meat prices. Sugar prices fell -6.6% MoM in Jun 2015 

(May 2015: +2.0% MoM) on higher than expected production in India, 

Thailand and Brazil. Dairy products prices were down -4.1% MoM (May 

2015: -2.9% MoM) reflecting large unsold stocks in New Zealand and build-

up of export supplies in Europe together with the end of the EU milk 

quotas which was lifted on 31 Mar 2015 as well as import prohibition by 

Russia. Vegetable oil prices were up by +1.3% MoM (May 2015: +2.6% MoM) 

driven by concern of possible El Nino developments and improved palm oil 

import demand by China and India. Unfavourable weather in major 

producing countries is also affecting soy oil and rapeseed production, 

causing firming of prices.   

 

Global: Crude Oil Price Recent Upward Lift Losing 
Momentum  

 Import Price Index Growth Leaving Sub Zero Territory but 
Remains Subdued 

 

 

 

Sources: Bloomberg  Sources: Dept of Statistics, Maybank KE 

 

 

 

 

 

                                                      
2
 FAO Food Price Index comprise average of five commodity food price indices; 

meat, dairy, cereals, oils and sugar. 
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Malaysia: CPI  

Global: Commodity Price Index (% change YoY)  Global: Commodity Price by Key Sub-Components (% YoY) 

 

 

 

Source: IMF  Source: IMF 

 

 

Global Commodity Prices (% YoY)               

Type of Commodity Feb-15 Mar-15 Apr-15 May-15 Jun-15 YTD 2015 2014 

         

All index  (34.0) (36.1) (35.3) (32.0) (33.4) (34.5) (6.2) 

Non-fuel index  (14.6) (18.2) (19.7) (17.3) (16.3) (16.3) (4.0) 

Food and beverage index (14.1) (20.2) (21.6) (20.6) (17.7) (17.1) (2.1) 

Food index  (15.8) (21.3) (22.8) (22.2) (19.5) (18.7) (4.2) 

Beverages index  2.3 (9.7) (10.5) (6.0) (0.8) (1.8) 20.9 

Industrial materials index  (15.2) (15.8) (17.4) (13.4) (14.7) (15.3) (5.9) 

Agricultural raw material Index  (6.8) (11.6) (11.4) (10.5) (9.9) (9.5) 2.0 

Metal index  (20.2) (18.4) (21.1) (15.2) (17.7) (18.8) (10.1) 

Energy index  (43.9) (45.4) (43.4) (39.5) (41.7) (43.8) (7.3) 

Source: IMF         

 

 

 

Global Commodity Prices (% MoM)               

Type of Commodity Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 

All index  (11.9) (12.2) 5.3 (3.2) 2.1 4.9 (1.6) 

Non-fuel index  (2.1) (3.3) (2.3) (2.4) (0.7) 1.0 (1.2) 

Food and beverage index (0.4) (2.7) (3.2) (2.8) (0.7) (0.4) 0.4 

Food index  (0.3) (2.9) (3.7) (2.6) (0.8) (0.7) (0.2) 

Beverages index  (1.9) (1.0) 0.4 (4.7) 0.0 2.4 4.6 

Industrial materials index  (3.8) (3.9) (1.2) (2.0) (0.7) 2.6 (3.0) 

Agricultural raw material Index  (2.1) (1.2) 0.3 (2.1) (0.8) 0.2 (0.5) 

Metal index  (4.9) (5.7) (2.2) (1.9) (0.6) 4.3 (4.6) 

Energy index  (18.0) (18.9) 12.0 (3.8) 4.3 7.7 (1.9) 

Source: IMF              

 

 

 

 

 

80

110

140

170

200

230

260

J
a
n
-0

7

M
a

y-
0
7

S
e
p
-0

7

J
a
n
-0

8

M
a

y-
0
8

S
e
p
-0

8

J
a
n
-0

9

M
a

y-
0
9

S
e
p
-0

9

J
a
n
-1

0

M
a

y-
1
0

S
e
p
-1

0

J
a
n
-1

1

M
a

y-
1
1

S
e
p
-1

1

J
a
n
-1

2

M
a

y-
1
2

S
e
p
-1

2

J
a
n
-1

3

M
a

y-
1
3

S
e
p
-1

3

J
a
n
-1

4

M
a

y-
1
4

S
e
p
-1

4

J
a
n
-1

5

M
a

y-
1
5

Food & Beverages Energy & Fuel Industrial Inputs

(33.4)

(16.3)
(17.7)

(19.5)

(0.8)

(14.7)

(9.9)

(17.7)

(41.7)

(50)

(45)

(40)

(35)

(30)

(25)

(20)

(15)

(10)

(5)

0

All Index Non-Fuel Food and

Beverage

Food Beverages Industr ial

Materials

Agr icul tura l

Raw Material

Metal Energy

Apr-15 May-15 Jun-15



 

July 15, 2015 6 

 

Malaysia: CPI  

Global: Consumer Price Index (YoY, %)  

  Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 YTD 2015 2014 

Global 2.9 2.8 2.5 2.7 2.7 2.6 2.5 - 2.6 3.2 

           

US 1.3 0.8 (0.1) 0.0 (0.1) (0.2) 0.0 - (0.1) 1.6 

Eurozone 0.3 (0.2) (0.6) (0.3) (0.1) 0.0 0.3 0.2 (0.1) 0.4 

Japan 2.4 2.4 2.4 2.2 2.3 0.6 0.5 - 1.6 2.7 

Germany 0.6 0.2 (0.3) 0.1 0.3 0.4 0.7 0.5 0.3 0.9 

UK 1.0 0.5 0.3 0.0 0.0 (0.1) 0.1 - 0.1 1.5 

OECD 1.5 1.1 0.6 0.6 0.6 0.5 0.6 - 0.6 1.7 

           

China 1.4 1.5 0.8 1.4 1.4 1.5 1.2 1.4 1.3 2.0 

India 3.3 4.3 5.2 5.4 5.3 4.9 5.0 5.4 5.2 7.2 

Russia 9.1 11.4 15.0 16.7 16.9 16.4 15.8 15.3 16.0 7.8 

Brazil 6.6 6.4 7.1 7.7 8.1 8.2 8.5 8.9 8.1 6.3 

           

S. Korea 1.0 0.8 0.8 0.5 0.4 0.4 0.5 0.7 0.5 1.3 

Taiwan 1.1 0.7 (0.5) (0.6) (0.7) (0.9) (0.9) (0.8) (0.7) 1.4 

Hong Kong 5.1 4.9 4.5 4.2 4.5 2.9 3.1 - 3.8 4.4 

Singapore (0.3) (0.1) 0.0 (0.5) (0.2) (1.0) (0.3) - (0.4) 1.0 

           

Indonesia 6.2 8.4 7.0 6.3 6.4 6.8 7.1 7.3 6.8 6.4 

Thailand 1.3 0.6 (0.4) (0.5) (0.6) (1.0) (1.3) (1.1) (0.8) 1.9 

Malaysia 3.0 2.7 1.0 0.1 0.9 1.8 2.1 2.5 1.4 3.2 

Philippines 3.7 2.7 2.4 2.5 2.4 2.2 1.6 1.2 2.0 4.2 

Vietnam 2.6 1.8 0.9 0.3 0.9 1.0 1.0 - 0.8 4.1 

Sources: Bloomberg, CEIC, Maybank KE, IMF 

 

 

 

 

 

 

Global: Core Consumer Price Index (YoY, %)  

 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 YTD 2015 2014 

US 1.7 1.6 1.6 1.7 1.8 1.8 1.7 - 1.7 1.8 

Eurozone 0.7 0.7 0.6 0.7 0.6 0.6 0.9 0.8 0.7 0.8 

Japan 2.1 2.1 2.0 2.0 2.1 0.4 0.4 - 1.4 1.8 

UK 1.2 1.3 1.4 1.2 1.0 0.8 0.9 0.8 1.0 1.6 

OECD 1.7 1.7 1.8 1.8 1.7 1.6 1.7 - 1.7 1.8 

China 1.0 0.8 0.6 0.9 0.9 0.9 1.0 1.2 0.9 1.5 

S. Korea 1.6 1.6 2.4 2.3 2.1 2.0 2.1 2.0 2.2 2.0 

Taiwan 1.4 1.4 0.6 1.8 1.0 0.7 0.6 0.6 0.9 1.3 

Indonesia 11.4 17.6 12.3 10.9 11.5 13.3 13.4 13.1 12.4 13.0 

Thailand 1.6 1.7 1.6 1.5 1.3 1.0 0.9 0.9 1.2 1.6 

Malaysia 1.0 0.9 1.0 0.9 0.9 2.8 3.0 3.1 1.9 1.2 

Sources: Bloomberg, CEIC, Maybank KE 
*Malaysia’s weighted core inflation rate by our estimates has been adjusted to exclude “Alcoholic Beverages & Tobacco”.  
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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 15 July 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 15 July 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. 
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Maybank Kim Eng Research uses the following rating system 
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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 
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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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