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Malaysia 
  

Exports growth trend to continue  
 
A low base, improved global economic and trade activities, a semiconductor upcycle and firm commodity 
prices were the main drivers of exports in March. A further upside to exports will be influenced by the 
progression of global vaccination roll-outs and the spate of reopening of global borders. Also, our well- 
diversified export base and strong trade linkages helped sustain gains in trade despite lingering uncertainties.  
 
The downside risks could come from new Covid-19 variants, delays or less effective vaccines and geopolitical 
tensions that could slow the global recovery. Thus, exports are expected to grow by 15% y/y and imports by 
13.0% y/y.  
 
  Exports surged 31% y/y to RM104.95bil in March, the strongest expansion in nearly four years. It not only extended the 

double-digit growth in February of 17.6%, but also surpassed the RM100 billion mark, a level not seen since July 2017.  
 

 The strong exports were supported by higher global demand notably for E&E (semiconductors used in 5G technology 
and high-performance computing), resourced-based (chemical &chemical products, palm oil) and rubber products. 
 

 Imports also grew at the highest rate since October 2017, up 19.2% y/y to RM80.79 billion. All import components grew 
in March with capital goods surging by 93.4% y/y; intermediate goods up (12.4% y/y) and consumption imports climbed 
13.0% y/y. Thus, trade surplus widened to RM24.2 billion, the highest since July 2020, registering a double-digit growth 
of 96.1% y/y.  
 

 For the 1Q21, total trade expanded 14.8% y/y to RM505.65 billion. Exports increased 18.2% y/y to RM282.14 billion 
while imports rose 10.8% y/y to RM223.51 billion. 
 

 A low base, improved global economic and trade activities, a semiconductor upcycle and firm commodity prices were 
the main drivers of exports. Besides, further upside to exports will be influenced from the progression of global 
vaccination roll-outs and the spate of reopening of global borders.  
 

 Also, our well-diversified export base and strong trade linkages helped sustain gains in trade despite lingering 
uncertainties. The downside risks could come from new Covid-19 variants, delays or less effective vaccines and 
geopolitical tensions that could slow the global recovery.  
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 Nonetheless, with an upside exports growth momentum envisaged, exports are expected to grow by 15% y/y and 
imports by 13.0% y/y. 

Table 1: Key External Trade Data YoY (%) 
  Mar'20 Apr May Jun Jul Aug Sep Oct Nov Dec Jan'21 Feb Mar 
X y/y (RM) -6.5 -24.9 -26.0 8.0 3.1 -2.9 13.6 0.2 4.6 10.8 6.6 17.6 31.0 
M y/y (RM) -2.7 -8.0 -30.4 -5.6 -8.7 -6.5 -3.6 -6.0 -9.0 1.6 1.3 12.7 19.2 
X y/y (USD) -11.3 -29.0 -28.9 5.1 -0.2 -2.9 14.5 1.1 5.7 13.3 7.7 21.0 36.9 
M y/y (USD) -7.6 -13.0 -33.1 -8.1 -11.7 -6.4 -2.8 -5.1 -8.0 3.9 2.4 16.0 24.6 
X-M RMbn 12.3 -3.6 10.4 20.9 25.2 13.2 21.9 22.1 17.1 20.7 16.6 17.9 24.2 
X-M US$bn 2.9 -0.8 2.4 4.9 5.9 3.2 5.3 5.3 4.1 5.1 4.1 4.4 5.9 

Source: CEIC/AmBank Research 
 
Table 2: Imports by End Use YoY (%) 

  Mar'20 Apr May Jun Jul Aug Sep Oct Nov Dec Jan'21 Feb Mar 
Imports  -2.7 -8.0 -30.4 -5.6 -8.7 -6.5 -3.6 -6.0 -9.0 1.6 1.3 12.7 19.2 
Capital Import -48.1 69.1 -27.8 2.8 -19.8 -15.6 -2.2 -14.9 -26.6 -2.1 -5.4 38.3 93.4 
Intermediate Import 2.5 -30.6 -27.8 -10.7 -17.3 -5.6 -17.7 -6.0 -10.6 -5.0 1.4 -0.1 12.4 
Consumption Import 6.8 -12.2 -22.2 8.9 0.1 2.9 11.2 3.1 -7.2 3.3 1.3 17.6 13.0 
Re-exports 12.6 37.9 -30.1 5.2 15.6 8.5 38.6 -4.9 18.0 22.9 7.5 64.9 3.7 

Source: DOS/CEIC/AmBank Research 
 
Table 3: Major Exports Markets YoY (%) 

  Mar'20 Apr May Jun Jul Aug Sep Oct Nov Dec Jan'21 Feb Mar 
China -7.5 2.8 3.7 46.1 13.9 20.9 41.9 4.9 13.2 13.5 26.0 35.8 46.6 
Singapore 7.7 -17.4 -22.0 3.5 4.1 0.7 13.7 1.9 16.0 19.0 5.0 13.3 31.6 
US -4.4 -31.2 -9.4 27.5 28.6 13.6 22.1 25.6 24.6 18.2 18.4 26.0 67.5 
Japan -1.8 -28.9 -33.2 9.1 -2.8 -13.9 -11.3 -6.0 3.5 13.7 -1.2 2.4 14.4 
Hong Kong -12.6 -8.3 -23.6 30.9 1.5 -0.6 31.9 -15.0 27.4 30.1 8.9 33.3 39.0 
Thailand -38.8 -38.2 -40.1 -10.2 -9.4 -23.0 -0.6 -9.1 -14.0 -0.8 -5.0 1.8 29.0 
Vietnam -34.1 -40.0 -35.2 18.0 -4.9 -6.4 6.0 -3.8 -12.3 -8.3 52.8 33.4 101.1 
ROK 9.4 -4.7 -6.9 -3.7 11.3 1.5 -1.1 -13.2 -18.5 -2.3 -23.0 -9.8 0.9 
India -42.5 -71.6 -81.9 -42.3 -7.4 -20.1 -4.5 17.6 1.1 59.9 -19.6 25.1 70.6 
Indonesia 95.2 -4.8 -38.3 -6.2 -7.8 -20.9 -14.1 -24.6 -33.7 -21.3 -0.3 15.4 -46.4 

Source: CEIC/DOS/AmBank Research  
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Table 4: Exports by Sector and Sub-Sector (RM million) 
  Value RM million (FOB)    Annual Change (%)  Value RM million (FOB) 

Sector and Sub-Sector 
Mar  
2020 

Feb 
2021 

Mar 
2021 

Share 
 (%) 

 Val RM 
million 
(FOB)  

  %  
J-Mar 
2020 J-Mar 2021 

Share 
 (%) 

  MANUFACTURING         67,622        76,322    91,856.9            87.5    24,235.2            35.8     201,772        247,541.2            87.7  
Electrical & Electronic  Products (E&E)       26,885        31,512        39,787            43.3    12,901.9            48.0        84,413            107,952            43.6  
Rubber Products         2,358          6,684          7,324               8.0       4,966.2          210.6          6,887              20,370               8.2  
Chemical And Chemical Products         4,782          5,176          6,325               6.9       1,542.7            32.3        13,336              16,202               6.5  
Petroleum Products         7,688          6,675          4,695               5.1     (2,992.9)          (38.9)       19,485              15,931               6.4  
Manufacture Of Metal         2,826          3,754          5,324               5.8       2,498.5            88.4          8,875              12,787               5.2  
Machinery, Equipment And Parts         3,020          3,460          4,521               4.9       1,501.8            49.7          9,940              11,374               4.6  
Optical & Scientific Equipment         3,146          3,306          4,115               4.5          968.7            30.8          9,527              10,792               4.4  
Palm Oil-Based Manufactured Products         1,835          2,039          2,605               2.8          770.1            42.0          5,456                6,514               2.6  
Iron And Steel Products         1,779          1,803          2,394               2.6          614.8            34.6          5,898                6,123               2.5  
Processed Food         1,684          1,804          2,180               2.4          496.1            29.5          5,168                5,848               2.4  
Wood Products         1,029          1,388          1,695               1.8          665.1            64.6          3,901                4,545               1.8  
Transport Equipment         3,558          1,244          1,592               1.7     (1,965.4)          (55.2)         6,527                4,523               1.8  
Textiles,  Apparels And Footwear         1,073          1,257          1,399               1.5          326.2            30.4          3,705                3,945               1.6  
Manufacture Of Plastics         1,066          1,148          1,381               1.5          315.7            29.6          3,378                3,767               1.5  
Non-Metallic Mineral Products            661             845             968               1.1          307.1            46.5          2,301                2,717               1.1  
Paper & Pulp Products            574             602             697               0.8          123.0            21.4          1,653                1,914               0.8  
Jewellery            319             408             607               0.7          288.2            90.3          1,405                1,540               0.6  
Beverages & Tobacco            189             174             280               0.3            91.2            48.3             683                    674               0.3  
Other Manufactures         3,151          3,042          3,967               4.3          816.2            25.9          9,232              10,024               4.0  
  AGRICULTURE           5,203          5,695          7,483               7.1       2,280.3            43.8        15,781              18,173               6.4  
Palm Oil and Palm-Based Products         3,545          3,942          5,464            73.0       1,919.2            54.1        10,845              12,737            70.1  
Natural Rubber            276             356             398               5.3          121.2            43.9             861                1,053               5.8  
Other Vegetables Oil            207             315             310               4.1          103.9            50.3             656                    919               5.1  
Sawn Timber & Moulding            289             224             335               4.5            45.6            15.8             857                    785               4.3  
Seafood, fresh, chilled or frozen            192             205             225               3.0            33.2            17.3             517                    637               3.5  
Sawlog               54                36                27               0.4           (27.6)          (50.8)            152                      86               0.5  
Other Agriculture            641             617             725               9.7            84.7            13.2          1,895                1,957            10.8  
  MINING          6,892          5,194          5,234               5.0     (1,658.8)          (24.1)       19,676              15,360               5.4  
Liquefied Natural Gas (LNG)         3,352          2,796          2,537            48.5        (815.7)          (24.3)       10,706                7,725            50.3  
Crude Petroleum         2,303          1,273          1,678            32.1        (625.6)          (27.2)         6,180                4,444            28.9  
Metalliferous Ores and Metal Scrap            968             854             584            11.2        (383.3)          (39.6)         1,666                2,013            13.1  
Tin               69             148             212               4.1          142.8          206.2             287                    573               3.7  
Crude Fertilizers And Crude Minerals            105             112             128               2.4            23.4            22.3             396                    340               2.2  
Condensates and other petroleum oil               93                12                94               1.8               0.4               0.5             433                    259               1.7  
Other Mining                 2                  0                  1               0.0             (0.7)          (36.0)                 7                        6               0.0  
 Others             402             357             372               0.4           (29.2)            (7.3)         1,455                1,065               0.4  
 Total Exports        80,119        87,567     104,946          100.0    24,827.4            31.0     238,684            282,139          100.0  

Source: DOS/AmBank Research 
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Chart 1: Trade Balance (RM bil) 

 
Source: CEIC/AmBank Research 

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

 
Source: CEIC/AmBank Research 
 

Chart 3: Exports to US & China (sa: y/y %) 

 
Source: CEIC/AmBank Research 
 

Chart 4: Exports (y/y %) & Palm Oil Exports (sa: y/y%) 

 
Source: CEIC/AmBank Research 
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Chart 5: E&E and Semiconductor Net Billings (sa y/y %) 

 
Source: CEIC/AmBank Research 

Chart 6: Domestic Exports & Re-exports (y/y%)              

 
Source: CEIC/AmBank Research 
 

Chart 7: Malaysia Government Stringency Index  

 
Source: CEIC/AmBank Research 

Chart 8: Regional Government Stringency Index  

 
Source: CEIC/AmBank Research; Data as at 27 Apr 2021 
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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. 


