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Quick Summary

• April’s exports and imports continued to expand at a double-digit pace for the 9th and 15th straight
months respectively. This brings the average first four months of 2022 to 21.7% and 24.2% respectively.

• While our export revenue remains strong, of concern is a drop in global trade volume, masked by the
rising inflation notion.

• War-related interruptions to production, sanctions and significantly impaired access to cross-border
payment systems will disrupt trade flows with China’s zero-Covid policy (ZCP) forcing us to lower global
trade volume by 1.0% to 4.8% for 2022. As for 2023, we have reduced global trade volume by 0.5% to
4.5%.

• Thus, on the back of a high base comparison (26.0% export growth in 2021), we would still maintain our
current exports projection of 8% and 10% in 2022. We may review our projections in the coming months.
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Highlight

• Despite a high base, imports continued its double-digit growth for the 15th straight month.
In April 2022, it surged by 22.0% y/y to RM103.9bil following a record high RM104.9bil
reported in March 2022.

• Exports also soared, continuing their double-digit growth for the 9th straight month. In April
2022, it expanded by 20.7% y/y to RM127.5bil.

• Hence, trade in April 2022 stood at RM231.4bil or a 21.3% y/y gain. This brings the total
trade of Jan–April 2022 to RM856.2bil or up 22.9% y/y. Exports swelled by 21.8% y/y or
RM84.6bil while imports surged 24.3%y/y or RM75.1bil for the first four months of 2022.

Figure 1: Malaysia’s Total Trade & Trade Balance (RM bil) 

Figure 2: Exports & Imports (% y/y)

Source: CEIC, AmBank Research
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Figure 3: Exports & Imports (% m/m)
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Key takeaway
Figure 4: Exports products by sectors (% y/y)

Figure 5: Imports (RM bil) and its components (y/y %)

Source: CEIC, AmBank Research

• The E&E segment supported strongly the export growth, mainly semiconductors. This is
attributed to global digitalisation trends. The segment grew by 27.0% in April which brings
the YTD average to 27.0%.

• Also, the semiconductor average selling price (ASP) hike as a result of chip shortage
continues to be a key driver for growth in the global semiconductor market.

• But overall semiconductor component supply constraints are expected to gradually ease
in 2022 and prices will stabilize with an improving inventory situation.

• We expect business activities in this segment to remain a key driver to our export
performance in 2022, given that global semiconductor sales are projected to grow by 14%
in 2022 (23.6% in 2021) and 4.0% in 2023

• Besides, we foresee earnings from commodities remaining healthy. Export revenue from
LNG and crude oil rose by 60.9% y/y and 64.5% y/y respectively. This brings the YTD
average growth in revenue to 69.8% and 45.1% respectively.

• Export earnings from palm oil & palm oil-based products climbed by 35.0% y/y or 63.6%
YTD while natural rubber export revenue contribution was 16.2% y/y (14.6% avg. YTD)
and sawn timber & moulding up by 11.9% y/y (16.7% avg. YTD).

• Meanwhile, imports were supported by:
1. Intermediate goods, up 28.1% (28.8% avg. YTD), maintaining double-digit growth for

the 13th straight month;
2. Consumption goods grew 9.7% (20.7% avg. YTD), the slowest growth in seven

months;
3. Capital goods however fell 2.4% (+12.9% avg. YTD), the first decline since April 2021.
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Summary
Figure 6: Exports of E&E Products (RM bil)

Source: CEIC, AmBank Research

• The outlook for our exports remains promising. Our trade is poised to benefit from firm
commodity prices as opposed to volume growth.

• We expect the sharp rise in oil prices to be contained in the medium term once spare
capacity in other countries and the release of petroleum reserves take place.

• But the relatively inflexible infrastructure needed to transport gas (pipelines are more
important for gas than for oil, for example) means that there is less room for global
supply to adjust, raising the prospect of higher prices for longer.

• Commodity prices are expected to stay firm also due to climate changes.

• War-related interruptions to production, sanctions and strongly impaired access to
cross-border payment systems will disrupt trade flows with China’s zero-Covid policy
(ZCP) forcing us to lower global trade volume by 1.0% to 4.8% for 2022. As for 2023,
we have reduced global trade volume by 0.5% to 4.5%.

• Thus, on the back of a high base comparison (26.0% export growth in 2021), we would
still maintain our current exports projection of 8% and 10% in 2022. We may review our
projections in the coming months.

2022’s exports to remain robust
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Appendix

Apr'21 May Jun Jul Aug Sep Oct Nov Dec'21 Jan'22 Feb Mar Apr'22

Agriculture 66.9 51.7 40.0 29.2 28.5 47.7 28.9 76.8 32.5 75.6 38.7 41.8 29.9
Palm Oil and Palm-Based Products 73.0 60.5 51.0 41.2 35.1 57.6 34.6 97.4 38.3 107.1 58.9 53.5 35.0
Natural Rubber 14.2 71.3 60.8 42.0 84.9 64.7 43.7 29.5 -9.1 26.9 -0.2 15.5 16.2
Sawn Timber & Moulding 58.6 14.3 50.3 -15.7 11.7 16.2 -9.0 31.5 23.7 29.8 -15.7 40.8 11.9
Other Vegetables Oil 255.0 57.2 -47.6 -36.5 -19.0 1.3 8.9 30.3 33.9 -8.6 1.9 43.4 9.8
Seafood, fresh, chilled or frozen 61.2 -9.1 -10.5 -9.3 -5.5 13.8 5.3 20.9 42.0 -9.1 -33.9 5.0 16.2
Sawlog 0.3 -45.1 85.7 9.6 -25.7 -16.5 52.1 158.4 -54.6 97.7 -40.1 68.3 -62.7
Other Agriculture 202.9 24.8 2.4 6.3 6.0 8.8 3.7 18.1 8.2 12.9 2.2 11.2 27.2
Mining 24.5 76.0 32.9 18.3 50.6 48.1 66.7 45.2 37.0 38.4 30.7 105.8 64.6
Liquefied Natural Gas (LNG) -1.3 45.2 12.4 69.9 110.2 73.0 88.7 99.5 52.2 71.9 45.7 100.5 60.9
Crude Petroleum 37.1 141.0 109.5 -6.8 -3.9 9.1 60.5 -13.4 -1.2 5.2 18.4 92.5 64.5
Metalliferous Ores and Metal Scrap 77.1 186.0 -57.6 -57.3 65.0 144.1 27.1 11.7 132.6 32.7 -11.1 97.7 150.4
Tin 2325.1 59.9 40.5 29.8 -15.9 69.9 44.3 7.2 -41.2 -33.2 1,591 33.1 49.1
Condensates and other petroleum oil 88.5 137.2 35.9 -10.2 116.5 -59.4 714.7 625.4 49.8 -14.6 12.5 844.0 2.6
Crude Fertilizers And Crude Minerals 398.4 1.8 384.8 - 14.6 -20.7 -10.7 15.6 1.2 3.2 -23.7 2.7 -22.3
Other Mining 125.0 -35.7 335.7 -62.9 -48.2 -29.3 -25.9 12.0 4165.9 -83.0 241.5 12.2 197.4
Manufacturing 65.5 45.4 25.8 2.3 15.4 21.6 23.3 28.2 28.4 19.3 14.2 19.1 17.2
Electrical & Electronic  Products (E&E) 43.1 34.3 14.1 -12.1 6.8 5.6 8.8 17.4 36.1 22.1 25.8 32.8 27.0
Petroleum Products 87.8 75.1 113.6 72.7 56.5 148.0 126.0 111.6 25.6 39.2 9.6 96.5 -4.0
Chemical And Chemical Products 207.2 133.2 103.5 40.3 4.0 -14.3 -33.4 45.9 36.3 31.6 28.2 9.1 33.1
Manufacture Of Metal 39.4 42.5 53.3 13.3 59.1 38.7 58.9 -33.7 -39.5 53.9 31.8 3.5 52.6
Machinery, Equipment And Parts 180.7 81.6 34.0 19.6 69.8 115.1 146.9 75.9 26.5 36.6 16.7 14.5 18.8
Optical & Scientific Equipment 172.7 36.8 -1.4 -9.7 27.9 21.3 33.5 34.3 37.3 13.6 12.5 15.5 13.0
Palm Oil-Based Manufactured Products 85.6 29.2 7.6 -8.8 -17.7 -7.4 9.7 16.4 25.8 68.1 56.4 41.4 72.9
Rubber Products 59.8 35.4 71.1 78.9 68.8 69.1 78.5 72.9 90.3 -53.5 -59.3 -60.6 38.0
Iron And Steel Products 18.3 32.8 3.9 -0.2 17.4 57.4 50.3 54.0 54.5 50.4 37.0 18.8 -59.6
Processed Food 51.5 14.2 5.5 1.8 13.9 15.2 16.2 28.8 23.7 15.8 9.9 12.0 22.4
Wood Products 33.4 53.4 -29.1 8.1 -31.4 26.1 20.8 15.0 13.5 21.8 7.9 6.3 18.4
Textiles,  Apparels And Footwear 147.2 33.0 18.7 -21.2 24.7 -24.4 -6.5 26.0 16.1 8.9 14.7 14.0 17.7
Manufacture Of Plastics 57.3 51.1 -26.9 -6.7 4.8 5.3 -3.8 33.5 10.2 11.6 -6.2 10.2 14.4
Transport Equipment 102.7 38.4 9.2 -45.4 -22.3 -6.0 1.4 22.3 7.3 -22.1 -1.9 -9.8 13.0
Non-Metallic Mineral Products -19.4 85.1 26.9 20.8 19.8 24.2 20.5 19.8 3.1 6.9 -2.0 1.8 20.7
Paper & Pulp Products 116.8 40.6 20.4 33.0 44.9 48.0 35.9 47.8 22.8 15.0 3.7 8.1 30.9
Jewellery 57.1 434.0 140.6 10.4 -2.3 27.7 29.0 18.8 19.9 20.5 -8.9 -4.8 5.0
Beverages & Tobacco 544.6 8.7 -27.0 -37.6 2.5 -17.7 -4.7 9.2 -4.2 -4.4 5.5 -19.0 4.5
Other Manufactures 43.7 22.4 2.0 -8.9 0.9 33.9 -8.5 25.3 33.8 20.6 7.7 6.2 14.2

Figure 8: Sector & Sub-Sector Exports (y/y %) Source: DOSM, AmBank Research
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Appendix

Figure 9: Imports (y/y %)
Apr'21 May Jun Jul Aug Sep Oct Nov Dec'21 Jan'22 Feb Mar Apr'22

Imports 22.9 48.4 32.1 23.9 12.5 26.5 27.9 37.9 23.6 26.4 18.3 29.9 22.0
Capital Import -37.7 33.9 14.9 25.6 22.8 20.2 15.1 32.0 21.0 37.7 4.3 14.3 -2.4

Intermediate Import 64.6 52.4 25.3 42.7 13.5 29.7 34.9 47.4 27.1 28.3 23.6 34.9 28.1
Consumption Import 29.7 37.6 19.3 0.2 -0.7 3.7 10.8 22.7 13.1 32.0 18.2 22.4 9.7

Re-exports 10.9 56.1 61.2 2.0 16.7 34.1 34.8 23.9 22.3 13.2 11.7 38.0 16.8

Figure 10: Malaysia External Trade Data (y/y %)

Apr'21 May Jun Jul Aug Sep Oct Nov Dec'21 Jan'22 Feb Mar Apr'22
China 27.7 17.3 18.5 -7.6 5.7 19 24.8 20.5 28.8 29.7 19.2 10.7 12.4

Singapore 55.1 46.2 15.1 9.0 21.5 32.4 7.1 19.7 21.8 16.5 14.4 34.0 9.1
US 128.8 46.3 32.1 -1.1 12.1 19.2 12.4 33.6 33.4 17.6 4.0 10.2 18.1

Japan 57.4 51.6 17.9 11.4 40.8 18.3 29.3 27.3 11.9 11.6 15.8 30.6 22.1
Hong Kong 0.8 20.6 6.5 -12.2 20.2 16.5 -1.2 12.6 21.0 13.3 5.4 5.3 20.4
Thailand 41 29.5 25.6 -1.5 20.8 7.3 8.6 28.0 18.4 21.2 34.7 32.5 23.7
Vietnam 86.2 52.9 37.4 12.7 15.7 9.7 44.5 94.2 53.0 19.5 43.3 21.3 26.5

India 289.1 403.2 88.7 7.4 8.8 50.4 32.7 69.7 18.7 78.3 22.9 25.4 37.9
Indonesia 15.8 105.3 39.9 26.3 54.6 84.1 93.4 89.7 63.6 31.7 25.8 50.7 24.0
Australia 97.5 102 78.2 42.3 38.9 31.4 77.3 17.6 65.0 1.4 10.8 44.9 57.7

Figure 11: Major Exports Market (y/y %)

Source: DOSM, AmBank Research

Apr'21 May Jun Jul Aug Sep Oct Nov Dec'21 Jan'22 Feb Mar Apr'22
Export (RM) 62.7 47.0 27.2 5.0 18.4 24.7 25.5 32.4 29.2 23.9 16.8 25.3 20.7
Import (RM) 22.9 48.4 32.1 23.9 12.5 26.5 27.9 38.0 23.6 26.7 18.3 29.9 22.0
Export (USD) 71.7 54.4 31.5 6.5 17.4 24.1 25.1 30.5 24.4 19.4 12.8 22.6 16.6
Import (USD) 29.7 55.9 36.6 25.7 11.6 25.9 27.5 36.0 19.0 22.1 14.3 27.1 17.7

Trade Balance RM'bn 20.4 13.8 22.3 13.8 21.4 26.1 26.3 18.9 49.5 11.8 10.8 10.1 15.7
Trade Balance US$'bn 4.9 3.3 5.4 3.3 5.1 6.3 6.3 4.5 43.9 7.7 7.1 7.7 11.7
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DISCLOSURE AND DISCLAIMER
This report is prepared for information purposes only and it is issued by AmBank (M) Berhad (“AmBank”) without regard to your individual financial circumstances and objectives. Nothing
in this report shall constitute an offer to sell, warranty, representation, recommendation, legal, accounting or tax advice, solicitation or expression of views to influence any one to buy or
sell any real estate, securities, stocks, foreign exchange, futures, investment or other products. AmBank recommends that you evaluate a particular investment or strategy based on your
individual circumstances and objectives and/or seek financial, legal or other advice on the appropriateness of the particular investment or strategy.

The information in this report was obtained or derived from sources that AmBank believes are reliable and correct at the time of issue. While all reasonable care has been taken to ensure
that the stated facts are accurate and views are fair and reasonable, AmBank has not independently verified the information and does not warrant or represent that they are accurate,
adequate, complete or up-to-date and they should not be relied upon as such. All information included in this report constitute AmBank’s views as of this date and are subject to change
without notice. Notwithstanding that, AmBank has no obligation to update its opinion or information in this report. Facts and views presented in this report may not reflect the views of or
information known to other business units of AmBank’s affiliates and/or related corporations (collectively, “AmBank Group”).

This report is prepared for the clients of AmBank Group and it cannot be altered, copied, reproduced, distributed or republished for any purpose without AmBank’s prior written consent.
AmBank, AmBank Group and its respective directors, officers, employees and agents (“Relevant Person”) accept no liability whatsoever for any direct, indirect or consequential losses, loss
of profits and/or damages arising from the use or reliance of this report and/or further communications given in relation to this report. Any such responsibility is hereby expressly
disclaimed.

AmBank is not acting as your advisor and does not owe you any fiduciary duties in connection with this report. The Relevant Person may provide services to any company and affiliates of
such companies in or related to the securities or products and/or may trade or otherwise effect transactions for their own account or the accounts of their customers which may give rise to
real or potential conflicts of interest.

This report is not directed to or intended for distribution or publication outside Malaysia. If you are outside Malaysia, you should have regard to the laws of the jurisdiction in which you are
located.

If any provision of this disclosure and disclaimer is held to be invalid in whole or in part, such provision will be deemed not to form part of this disclosure and disclaimer. The validity and
enforceability of the remainder of this disclosure and disclaimer will not be affected.


