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▌What’s on the Table…  

—————————————————————————————————————————————————————————————————————— 

Matrix Concepts Holdings - Irresistible valuations 
Matrix is the dominant developer in Seremban and a major beneficiary of the 
Klang Valley property boom. There are five key reasons why we believe 
investors should take a closer look at the stock, foremost of which are its 
forward P/E of 4.5x, 9% net yield and net cash position.  Applying a discount 
to RNAV of 30-40%, similar to the discount we assign to Hua Yang (another 
small-cap developer with strong fundamentals) and wider than the 0-20% 
discount applied to bigger-cap developers, we derive a value of RM4.22-4.92, 
which implies 56-82% upside to its current share price.  

Economic Update - US FOMC - No tapering yet 

The Fed delivered a positive surprise by keeping the status quo on its QE 
programme amid broad-based moderate economic improvement, in contrast to 
market expectations of a tapering announcement. While this move provides 
some temporary respite for the market, it will lead to prolonged market 
uncertainty as investors recalibrate expectations towards a tapering 
announcement during the next two FOMC meetings on 28-29 Oct and 16-17 
Dec. Adding to the uncertainty are the upcoming budget and debt-ceiling 
battles in Oct. 

Economic Update - Bracing for higher inflation 

 

▌News of the Day… 

—————————————————————————————————————————————————————————————————————— 

• Rehda expects 15-20% increase in RPGT 

• August motor vehicle sales drop 1.4% yoy 

• Maybank Islamic secures pound cross-border financing 

• AirAsia cargo team suspended, under probe 

• UDA looking for partners to develop Pudu jail site 

• U Mobile broadens footprint in Kota Baru 

 

 

Sources: CIMB. COMPANY REPORTS  

Sources: CIMB. COMPANY REPORTS  

 

Key Metrics
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FBMKLCI

1771.4 -3.54pts -0.20%
SEP Futures OCT Futures

1767.5 - (0.11% ) 1770 - (1.00% )
———————————————————————————

Gainers Losers Unchanged
406 311 320

———————————————————————————

Turnover
1435.91m shares / RM1481.949m

3m avg volume traded 1592.15m shares

3m avg value traded RM2054.06m
———————————————————————————

Regional Indices
FBMKLCI FSSTI JCI SET HSI

1,771 3,194 4,463 1,439 23,117  
————————————————————————————————

Close % chg  YTD % chg

FBMKLCI 1,771.40 (0.2) 4.9

FBM100 12,041.17 (0.2) 6.5

FBMSC 14,927.62 0.2 30.0

FBMMES 5,152.37 (0.0) 22.3

Dow Jones 15,676.94 0.9 19.6

NASDAQ 3,783.64 1.0 25.3

FSSTI 3,193.85 0.4 0.8

FTSE-100 6,558.82 (0.2) 11.2

Hang Seng 23,117.45 (0.3) 2.0

JCI 4,463.25 (1.2) 3.4

KOSPI 2,005.58 (0.4) 0.4

Nikkei 225 14,505.36 1.4 39.5

PCOMP 6,333.96 (0.2) 9.0

SET 1,439.13 (0.3) 3.4

Shanghai 2,191.85 0.3 (3.4)

Taiwan 8,209.18 (0.5) 6.6

Close % chg Vol. (m)

CHINA STATIONERY 0.205 2.5 63.7
INTEGRATED RUBBER 0.505 8.6 39.9

AMEDIA 0.100 (4.8) 33.5

MAXWELL INT 0.340 17.2 31.6

SALCON 0.655 2.3 19.8

KUMPULAN PERANGSANG 2.390 7.7 18.3

WONG ENGINEERING 0.395 36.2 18.2

AT SYSTEMATIZATION 0.130 (3.7) 16.9

Close % chg

US$/Euro 1.3510 (0.09)
RM/US$ (Spot) 3.2340 (0.06)

RM/US$ (12-mth NDF) 3.2289 (0.25)

OPR (% ) 3.00 1.69

BLR (% , CIMB Bank) 6.60 0.00

GOLD ( US$/oz) 1,362 (0.13)

WTI crude oil US spot (US$/barrel) 108.07 2.51

CPO spot price (RM/tonne) 2,337 0.65

Economic Statistics

Market Indices

Top Actives

 
———————————————————————————————————————— 
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Global Economic News… 

The US Federal Reserve unexpectedly refrained from reducing the US$85bn 
pace of monthly bond buying, saying it needs more evidence of lasting 
improvement in the economy and warning that an increase in interest rates 
threatened to curb the expansion. (Bloomberg) 

Please refer to our Economic Update for further details. 

 

The US MBA purchase applications index rose 3.0% wow in the 13 Sep 
week (-3.0% in the earlier week), whilst the refinance index gained 18.0% 
wow (-20.0% in the prior week). (Bloomberg) 

 

US housing starts rose 0.9% mom in Aug to a seasonally adjusted annualised 
rate of 0.891m (a revised 0.883m in Jul), underperforming consensus of 
0.915m. (Bloomberg) 

 

The European Central Bank is concerned that investors could be spooked by 
next year’s bank balance-sheet reviews and stress tests unless their 
results are carefully timed. (Bloomberg) 

 

Eurozone construction output more than halved to 0.3% mom in Jul from 
0.9% in Jun. (RTT News) 

 

Average new-home prices in 70 Chinese cities rose faster in Aug by an 
average 7.5% yoy, compared with 6.7% in Jul. (WSJ) 

 

Japanese Prime Minister Shinzo Abe will host rare three-way talks 
between the government, corporate sector leaders and labor unions starting this 
week in a bid to boost wages, which he believes is essential to pull the 
economy out of deflation. (WSJ) 

 

The Thomson Reuters/Insead Asia Business Sentiment Index fell to 66 
in the third quarter from 71 in the second quarter when it reached the highest 
level in more than a year. An index reading above 50 indicates an overall 
positive outlook. (Reuters) 

 

India announced new rules that would likely help reduce tax disputes over 
services that multinational companies source from their Indian units. Under 
the new rules, tax authorities wouldn't scrutinize transactions of up to INR5bn 
(US$79 million) a year if a company had accounted for at least a 20% profit 
margin and paid local taxes based on that. If the value is more than INR5bn, a 
company will have to show at least a 22% margin to avoid tax scrutiny. (WSJ) 

 

Malaysian Economic News… 

The consumer price index (CPI) rose 1.9% yoy in Aug (+2% in Jul), lower 
than market expectations of a 2.1% gain. On a mom basis, it was up 0.1% (+0.2% 
in Jul). Between Jan and Aug, the CPI increased 1.7%. (BT) 

 

Bank Negara Malaysia (BNM) projects 90% of mukims nationwide to 
have at least one banking channel by year-end, a year earlier than targeted. 
BNM Director of Development Finance and Enterprise Kamari Zaman Jauhari 
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said currently over 88% of mukims in Malaysia have access to basic banking 
services compared to 46% at the end of 2011.  

 He said 736 of 837 mukims have access to basic banking services 
through the agent banking initiative. 

 BNM is also considering allowing banking agents to open accounts on 
behalf of financial institutions next year, he added. (Bernama) 

 

Customers are required to produce identification documents when 
necessary for their money services business transactions with licensees 
effective 15 Sep 2013. In a statement Wednesday, the Malaysian Association of 
Money Services Business (MAMSB) said this was to comply with the 
requirement pursuant to the Anti-Money Laundering and Anti-Terrorism 
Financing Act 2001. 

 "Customers are required to produce identification documents for 
transactions of money changing amounting to RM3,000 and above and 
remittance transaction of any amount," said MAMSB.  

 The licensees need to make a copy of the identification documents for 
record purposes for money changing transaction exceeding RM10,000 
and remittance transaction of above RM3,000, it added. (Bernama) 

 

Halal Industry Development Corp (HDC) has signed memorandum of 
agreements (MOAs) with five international organisations from Japan, 
South Korea, China, Hong Kong and Taiwan to establish Halal Footprint 
programme. HDC CEO, Datuk Seri Jamil Bidin, said under the programme, the 
agency will encourage investors to use Malaysia as a springboard to access halal 
markets and position the country as the ideal investment destination. 
(Bernama) 

 

Permodalan Nasional Bhd (PNB) is looking at a suitable structure for the 
Skim Amanah Saham Bumiputera 2 (ASB2), whether it is to be a fixed 
price fund like Amanah Saham Bumiputera (ASB) or variable price, and hopes 
to launch the scheme soon, said its President and Group Chief Executive Tan Sri 
Hamad Kama Piah. PNB is also looking into the types of investment, approvals 
from the relevant authorities and the information technology system, he added. 
(Bernama) 

 

The franchise industry is on track to achieve RM25bn in terms of targeted 
contribution to the country's Gross Domestic Product (GDP) this year. 
Domestic Trade, Cooperatives and Consumerism Ministry Secretary-General 
Datuk Saripuddin Kasim said last year, the industry contributed about 
RM23.6bn or equivalent to 2.7% of Malaysia's total GDP. (Bernama) 

 

The tapering of the fuel subsidy by the government, which has resulted in a 
hike in fuel prices, will only have a minimal impact on the country's 
inflation, said Treasury Secretary-General Tan Sri Dr Mohd Irwan 
Serigar Abdullah. He said calculations done by the Finance Ministry on the 
impact of the fuel price increase showed a very minimal movement of 0.2% in 
the inflation rate to an estimated 1.9% from the current 1.7%. (Bernama) 

 

Amanah Saham Nasional Bhd (ASNB) on Wednesday announced an 
income distribution of 6.70 sen per unit for Amanah Saham 1Malaysia 
(AS1M) for the financial year ending 30 Sep 2013. The income distribution, its 
fourth, is 0.10 sen higher than the 6.60 sen per unit announced last year. The 
income distribution will involve a payout of RM593.06m, up 30.9% over last 
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year's RM453.03m. The payout is expected to benefit 365,355 unitholders who 
have subscribed for 9.28bn units of AS1M. (Bernama) 

 

International Trade and Industry Minister Datuk Seri Mustapa 
Mohamed has called on Malaysian business community to invest in 
Sweden as there are no Malaysian companies operating there although there 
are about 120 Swedish companies in Malaysia. He said last year, total trade 
between Malaysia and Sweden amounted to RM3.4bn. As of July 2013, 
Malaysia's total trade with Sweden has already reached RM1.9bn, he added. 
(BT) 

 

The Malaysian government's Youth Communication Package (YCP) has 
significantly boosted smartphone demand since Jan this year, accounting for 
more than half of mobile phone shipments to Malaysia from 2Q13 onwards. 
International Data Corporation (IDC) Malaysia said smartphone 
shipments accounted for about 49.6% of total mobile phone shipments for 1H13, 
a significant jump from the 31.8% recorded during the same period last year.  

 The YCP offers a RM200 rebate for the purchase of a smartphone for 
young adults aged 21-30 with a monthly income of RM3,000 or less.  

 Smartphones are also forecasted to achieve 53.5% share for the year of 
2013 and to attain annual share of about two-thirds by 2015. (The Sun) 

 

Malaysia received 12.5m tourist arrivals from Jan to Jun this year, a 7.9% 
increase from 11.6m tourists in Jan-Jun 2012, said Tourism and Culture 
Minister Datuk Seri Mohamed Nazri Abdul Aziz. (Bernama) 

 

Only 85 taxi owners under the 1Malaysia Taxi (TEKS1M) scheme have 
managed to get bank loans although 1,000 units of Proton Exora have been set 
aside under the scheme. Land Public Transport Commission (SPAD) chairman 
Tan Sri Syed Hamid Albar said only 85 loan applications had been approved 
by Bank Simpanan Nasional.  

 Under TEKS1M, taxi owners need not pay a downpayment for their new 
vehicles, and the loan interest is fixed at 2% for seven years.  

 The downpayment is paid for via a grant from Yayasan Rakyat 
1Malaysia and rebates from Proton. (The Star) 

 

There is possibility that the government may increase funding to 
non-government organisations (NGOs), associations, and social 
enterprises in the upcoming Budget 2014, said Treasury secretary-general Tan 
Sri Dr Mohd Irwan Serigar Abdullah. "It is still work in progress and we are 
waiting for Budget 2014," he said.  

 He added that the government worked closely with NGOs because they 
have easier access in reaching the community.  

 He also said that the Prime Minister would make further 
announcements at the upcoming Global Social Business Summit on 
programmes for social businesses. (Starbiz) 

 

The government will increase the number of training programmes to meet 
the goal of empowering human capital under the Bumiputera Economic 
Empowerment Plan. PM Najib Tun Razak said this included intensifying 
programmes to enhance skills and acquire new skills or re-skilling to empower 
human capital among the Bumiputera. Apart from improving human capital, 
the economic blueprint will also focus on increasing equity ownership, wealth 
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creation, helping Bumiputera businesses and improving the delivery system. 
(NST) 

 

Taiping, the second largest town in Perak after Ipoh, is set to get a RM525m 
boost for its tourism and hospitality industry with the construction of five 
new hotels between now and 2016. Northern Corridor Implementation 
Authority (NCIA) chief executive Datuk Redza Rafiq said work on the four-star 
Novotel Hotel is underway.  

 He said a Tune Hotel is also being constructed and that details on the 
other three hotels will be announced later.  

 Business Times learnt that the three hotels will be built by Plantinum 
Sdn Bhd, Chiapson Sdn Bhd and High Baron Sdn Bhd, respectively. 
(BT) 

  

Political News…  

Umno members who wish to contest top party posts need not have to seek 
permission from Datuk Seri Najib Razak, otherwise the party's stride for 
transformation is in vain, said Umno Supreme Council member Tan Sri Dr 
Rais Yatim. He said if permission had to be sought, then the transformation 
would not be effective in creating opportunities, rights and scope to bring 
changes to Umno as espoused by the party president. He was commenting on 
Umno vice-president Datuk Seri Dr Ahmad Zahid Hamidi's remarks that 
candidates intending to run for the vice-presidency should seek Najib's views 
first. (Malaysian Insider)  

 

Right-wing Malay group Perkasa has warned Putrajaya not to sign the 
Trans-Pacific Partnership Agreement (TPPA), otherwise the Prime 
Minister’s new initiative for Bumiputeras will be destroyed. Its president, Datuk 
Ibrahim Ali was referring to Datuk Seri Najib Razak's Bumiputera economic 
agenda announced last Saturday which is essentially aimed at giving them a 
greater share of the economy. “I am just reminding the government not to sign 
the TPPA. If the agreement goes through, it will threaten the country’s openness 
in commercial policy,” he said. (Malaysian Insider)  

 

Corporate News… 

The Real Estate and Housing Developers' Association Malaysia 
(Rehda) expects the government to increase the real property gains tax 
(RPGT) by 15-20% in the 2014 Budget to be tabled on Oct 25. Its chairman of 
finance and investment committee, Datuk Ng Seing Liong, said buyers should 
not worry about the increase in RGPT as it would only affect buyers who 
disposed of their properties within five years of their purchase. According to 
news reports, the government was considering an increase in the RPGT to curb 
excessive speculation which has led to the increase in the prices of the houses.  

 Minister of Urban Well-being, Housing and Local Government, Datuk 
Abdul Rahman Dahlan Abdul Rahman, had said the government was 
studying the possibility of increasing the RPGT to stabilise the prices of 
houses in the country. He, however, did not say whether the measure 
would be included in the 2014 Budget. (Starbiz) 

 

Sales of passenger and commercial vehicles in August fell to 51,104 units from 
51,818 units a year earlier, according to the Malaysian Automotive 
Association (MAA). MAA said in a statement  that the passenger vehicle 
segment recorded lower sales of 45,052 units compared with 45,681 units last 
year. Sales in the commercial vehicle segment eased to 6,052 units from 6,137 
units last year.  It said sales volume in August was 17,327 units, or 25%, lower 
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than the previous month. "However, total industry volume for the period 
between January and August was 5% higher than the similar period last year, 
due to the short working month in August this year," it said. (Bernama)  
 

Five senior executives of the cargo arm of AirAsia Bhd and AirAsia X Bhd 
are said to be under internal investigation over alleged mismanagement, sources 
said. It is understood that the five key personnel, who make up the entire cargo 
team of the two low-cost airlines, have been suspended pending the outcome of 
the investigation. They include regional cargo head for AirAsia and AirAsia X 
Sathis Manoharen, who has served in his current capacity since July 2009, and 
its strategy and contracts senior manager of cargo Ahmad Zaki Zainal. "Even the 
accounts executive handling the (cargo) division has been suspended," a source 
close to the situation said. (sun) 

 

AirAsia X has sealed a joint-venture agreement (JVA) with the shareholders of 
Thai AirAsia X, Tassapon Bijleveld and Julpas Kruesopon. The JVA sets out the 
terms governing AirAsia X's relationship in Thai AirAsia X and to regulate the 
business and affairs of the latter. As part of the JVA term, Thai AirAsia X will 
have a paid-up capital of 1.12bn baht (RM114.4m) divided into 112.5m shares at 
the par value of 10 baht per share.  AirAsia X has subscribed for 49% of the 
shares, being a capital and investment outlay in Thai AirAsia X up to 2015. This 
equals to a total capital contribution of up to US$17.15m (RM55.6m).(BT)  

 

Maybank Islamic Bhd recently secured Pound Sterling cross-border 
financing, making it the first Malaysian bank to have such financing 
instruments in London. Its Chief Executive Officer Muzaffar Hisham said the 
bank has been appointed by its corporate client as the jointly led arranger for 
the purpose of buying properties in London. He said the bank is in the final 
stages of launching the Islamic foreign currency property financing product for 
London properties, expected in the fourth quarter this year. "There is increasing 
interest by Malaysian investors in diversifying their investment portfolios into 
the United Kingdom and particularly London, and Maybank Islamic is well 
placed to encourage such opportunities," he said. (Bernama) 

  

3G mobile service provider U Mobile Sdn Bhd has broadened its footprint in 
the east coast of Peninsular Malaysia, opening a service centre in Kota Baru, 
Kelantan. The telecommunication company's second outlet in the east coast 
after Kuantan, is part of a strategy to expand its presence by bringing its flexible 
plans and affordable products and services closer to its customers. The service 
centre will serve as a touch point for customers to provide U Mobile's latest 
products and services, make bill payments and seek service assistance. 

 "Being a strong data service player in the local market, we are 
constantly exploring avenues and initiatives to bring affordable yet high 
quality internet services to consumers; so that they can stay connected 
with their friends and family, surf the internet and access their favourite 
multimedia content," said U Mobile acting CEO cum COO Wong 
Heang Tuck . 

 "We are receiving overwhelming response to our UMI prepaid plan in 
the east coast, and by broadening our footprint here, U Mobile is 
bringing more possibilities to our customers so that they can enjoy the 
benefits of our products and services," he added. 

 Through the 3G RAN sharing agreement with Maxis Bhd, U Mobile is 
able to expand its 3G services to every state in Malaysia. (sun) 

 

Bursa Malaysia's top gainer Johor based-developer Focal Aims Holdings hit 
limit-up for the second consecutive day, surging 39 sen or 31.5%. Dealers said 
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opportunists might be buying into Focal Aims, expecting that it would morph 
into "the next SP Setia", given the names behind Eco World Development 
Holdings Sdn Bhd. The deal, however, is conditional and the offerors had one 
month to do their due diligence before it is firm. (Starbiz)  

 

Berjaya Sports Toto (BToto) has requested for the suspension in the trading 
of its securities on Thursday. It said on Wednesday the suspension from 9am to 
5pm was for it to make an announcement relating to its corporate exercise. 
(Starbiz)  

 

Puncak Niaga Holdings Bhd has clinched an extension to its transportation 
and installation job with Petronas Carigali Sdn Bhd for the duration of a month 
and a half. The contract value, however, was not disclosed. The company's unit, 
GOM Resources Sdn Bhd, had on Sept 6 received the letter of award from the 
upstream arm of the national oil company for the provision of transportation 
and installation of SKO riser guards under the contract of the integrated 
transportation and installation of offshore facilities for year 2010-2012 
(extension 2013). (Starbiz)  

 

Tiong Nam Logistics Holdings Bhd has proposed to split its shares and 
issue fresh warrants at 20 sen each to raise RM42m for working capital and to 
pay its business expansion. "The proceeds will be used for the future purchase of 
land as well as construction of warehouse to support the growth of the group's 
existing business,'' the company said. The company will allocate RM20m from 
the proceeds of the warrant exercise for the purpose of business expansion, 
while the rest will be set aside for working capital. (sun) 

 

UDA Holdings Bhd is calling for fresh bids from local and foreign companies 
for the redevelopment of Bukit Bintang City Centre (BBCC), formerly the site of 
Pudu Jail in Kuala Lumpur. UDA Holdings, which owns the 7.85ha site, has 
plans to convert the former prison into an iconic site for a mixed development 
project, which will house seven blocks of buildings for commercial and 
residential, office towers, a hotel and a shopping complex.  

 “We are inviting interested parties to be part of this iconic 
development. We would work on a joint venture with either one or 
several partners to develop the land. We are estimating the 
development to have a gross development value of between 
RM6-RM6.5bn,” says UDA Holdings’ newly appointed chairman Datuk 
Johari Abdul Ghani. (Starbiz)  

 

Karyon Industries Bhd’s two substantial shareholders cited an oversight by 
Messrs Raki CS Tan & Ramanan on the disclosure requirements as one reason 
why they sought to remove the latter as auditors. Karyon yesterday said it had 
received a letter from chairman Loh Chen Yook and non-independent 
non-executive director Loh Fatt Chong — both substantial shareholders — 
explaining the reasons for the removal.  Both had, in the letter, claimed Messrs 
CS Tan & Associates “incorrectly advised the company on the disclosure 
requirements” under Malaysian Financial Reporting Standards 1 (MFRS 1), in 
relation to the opening MFRS statement of financial  (BT)  

 

A private investment arm of Tan Sri Syed Mokhtar Al-Bukhary is believed 
to be eyeing a substantial stake in The Malaysian Reserve, after its 
application for a publishing licence with the home ministry was unsuccessful. 
(Financial daily)  
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Property developer Ibraco Bhd MD Chew Chiaw Han has tightened his grip on 
the company by raising his stake to 23.28% after acquiring an additional 9.29m 
shares at a steep premium. Chew, 36, and his privately-held vehicle Hiap Ghee 
Seng Sdn Bhd (HGS) forked out nearly RM26.7m or RM2.87 a share to acquire 
3m shares and 6.29m shares respectively from executive chairman Datuk Wee 
Song Ching via married deals last Thursday. The RM2.87 transaction price was 
Ibraco’s all-time high, and represented a 20% premium to the company’s 
Thursday closing of RM2.40. (Starbiz)  
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BMSB: Changes in shareholdings 

Type of No of Ave Price

18-Sep-13 Date transaction securities Company (RM)

EPF 12/9 Disposed 6,009,400 DIGI.COM

EPF 12/9 Disposed 6,000,000 YTL POWER INTERNATIONAL

EPF 9/9-12/9 Disposed 4,754,600 PETRONAS CHEMICALS

EPF 12/9 Disposed 4,000,000 TELEKOM MALAYSIA

EPF 10/9-12/9 Disposed 3,906,100 TENAGA NASIONAL

EPF 12/9 Disposed 2,400,000 SIME DARBY

EPF 12/9 Disposed 2,066,500 DIALOG GROUP

EPF 12/9 Disposed 2,000,000 IOI CORPORATION

EPF 12/9 Disposed 1,980,700 MALAYAN BANKING

EPF 12/9 Disposed 1,860,400 SAPURAKENCANA PETROLEUM

EPF 12/9 Disposed 1,641,500 YTL CORPORATION 

EPF 12/9 Disposed 1,626,300 MAXIS

EPF 12/9 Disposed 1,506,200 CIMB GROUP

EPF 12/9 Disposed 1,006,800 HONG LEONG BANK

EPF 12/9 Disposed 600,000 UOA DEVELOPMENT

EPF 12/9 Disposed 486,200 AIRASIA

EPF 12/9 Disposed 394,600 AMWAY (MALAYSIA) 

EPF 12/9 Disposed 300,100 BURSA MALAYSIA

EPF 12/9 Disposed 300,000 MALAYSIA AIRPORTS

EPF 12/9 Disposed 202,100 IJM LAND

EPF 12/9 Disposed 200,000 PPB GROUP

EPF 11/9 Disposed 200,000 MEIDA PRIMA

EPF 12/9 Disposed 180,700 WAH SEONG CORPORATION

EPF 12/9 Disposed 111,700 KPJ HEALTHCARE

EPF 12/9 Disposed 106,000 IGB CORPORATION

EPF 12/9 Disposed 62,200 PETRONAS GAS 

EPF 12/9 Disposed 62,000 MBM RESOURCES

EPF 12/9 Disposed 46,600 POS MALAYSIA

Skim Amanah Saham Bumiputera 9/9-11/9 Disposed 6,800,000 TENAGA NASIONAL

Skim Amanah Saham Bumiputera 11/9-12/9 Disposed 21,100 DUTCH LADY MILK

Great Eastern Holdings Limited 12/9-13/9 Disposed 174,700 STAR PUBLICATIONS

Mitsubishi UFJ Financial Group, Inc. 12/9 Disposed 5,989,400 CIMB GROUP

Mitsubishi UFJ Financial Group, Inc. 12/9 Disposed 53,700 SHANGRI-LA HOTELS

Mitsubishi UFJ Financial Group, Inc. 12/9-13/9 Disposed 11,900 POS MALAYSIA

EPF 12/9 Acquired 3,500,000 GAMUDA

EPF 12/9 Acquired 1,550,600 IHH HEALTHCARE

EPF 12/9 Acquired 1,212,100 AMMB HOLDINGS

EPF 12/9 Acquired 609,600 AXIATA GROUP

EPF 12/9 Acquired 600,400 TAN CHONG MOTOR

EPF 12/9 Acquired 441,300 PUBLIC BANK

EPF 10/9-12/9 Acquired 229,200 HARTALEGA HOLDINGS

EPF 12/9 Acquired 64,300 TIME DOTCOM

EPF 12/9 Acquired 3,400 KUALA LUMPUR KEPONG

EPF 12/9 Acquired 3,000 ORIENTAL HOLDINGS

Mitsubishi UFJ Financial Group, Inc. 12/9 Acquired 2,100 BRITISH AMERICAN TOBACCO

YTL POWER INTERNATIONAL 18/9 Shares Buy Back 4,486,000 YTL POWER INTERNATIONAL 1.73

IGB CORPORATION 18/9 Shares Buy Back 201,000 IGB CORPORATION 2.58

WAH SEONG CORPORATION 18/9 Shares Buy Back 100,000 WAH SEONG CORPORATION 1.66

PARKSON HOLDINGS  18/9 Shares Buy Back 25,800 PARKSON HOLDINGS  3.81

MUDAJAYA GROUP 18/9 Shares Buy Back 22,300 MUDAJAYA GROUP 2.65  
   SOURCES: BMSB 
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BMSB: ESOS & others 

19-Sep-13 No Of  New Shares Date of Listing Nature of transaction

IJM LAND 3,885,490 19-Sep-13 Exercise of Warrants-13  
   SOURCES: BMSB 

 

BMSB: Off-market transactions 

18-Sep-13 Vol 

KNM 36,000,000

SERSOL 10,650,000

GRANFLO-WA 10,000,000

HYTEXIN 9,111,100

SERSOL-WA 5,650,000

SUBUR 3,673,950

IRETEX 2,900,000

GRANFLO 2,000,000

MYEG 2,000,000

PAOS 2,000,000

EWEIN-WA 2,000,000

MNC 1,500,000

FRB 550,000  
Notes:CN-Crossing deal on board lots 

MN-Married deal on board lots 
MO-Married deal on odd lots 

SOURCES: BMSB 

 

BMSB: Dividends 

Company Particulars  Gross DPS (Sen) Ann Date Ex-Date Lodgement  Payment

BINTULU PORT Interim  - single tier 7.50 29-Aug-13 18-Sep-13 20-Sep-13 11-Oct-13

CAHYA MATA SARAWAK Interim 5.00 30-Aug-13 19-Sep-13 23-Sep-13 18-Oct-13

LAFARGE MALAYSIA 2nd Interim -single tier 8.00 27-Aug-13 23-Sep-13 25-Sep-13 31-Oct-13

DRB-HICOM Final  ( 4.0 sen tax exempt ) 4.50 27-Aug-13 23-Sep-13 25-Sep-13 18-Oct-13

BIMB HOLDINGS Interim - single tier 3.50 28-Aug-13 23-Sep-13 25-Sep-13 31-Oct-13

UMW HOLDINGS Interim - single tier 10.00 4-Sep-13 24-Sep-13 26-Sep-13 8-Oct-13

STAR PUBLICATIONS Interim - single tier 6.00 14-Aug-13 25-Sep-13 27-Sep-13 18-Oct-13

CARLSBERG Interim - single tier 5.00 27-Sep-13 25-Sep-13 27-Sep-13 11-Oct-13

DIGI.COM Interim - single tier 2.00 30-Aug-13 25-Sep-13 27-Sep-13 18-Oct-13

JT INTERNATIONAL Interim - single tier 11.00 23-Aug-13 26-Sep-13 30-Sep-13 25-Oct-13

GENTING PLANTATIONS Interim 3.75 28-Aug-13 26-Sep-13 30-Sep-13 17-Oct-13

GENTING MALAYSIA Interim 4.30 29-Aug-13 26-Sep-13 30-Sep-13 22-Oct-13

ASTRO MALAYSIA 2nd Interim - single tier 2.00 11-Sep-13 26-Sep-13 30-Sep-13 18-Oct-13

CIMB GROUP First interim dividend - single tier 12.82 18-Sep-13 30-Sep-13 2-Oct-13 30-Oct-13

E&O BHD 1st & Final 4.50 29-Oct-13 8-Oct-13 10-Oct-13 7-Nov-13

MUDAJAYA 2nd Interim - single tier 3.00 28-Aug-13 23-Oct-13 25-Oct-13 22-Nov-13  
   SOURCES: BMSB 

 

BMSB: Proposed cash calls & trading of rights… 

19-Sep-13 Ann Date Proposed

Kossan Rubber Iindustries 2-Sep-13 Bonus issue 1:1

BIMB Holdings 18-Sep-13 2 Rights Issue @ RM3.60 & 2 Free Warrants : 5  
   SOURCES: BMSB 
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Corporate Actions 

September 2013 
 
 

SUN MON TUE WED THU FRI SAT 

 

1 2 3 4 5 6 7 

    MPC External Reserves, 
External Trade 

 

8 9 10 11 12 13 14 

 Lafarge briefing  IPI, Manufacturing 
Sales, Astro 2Q 

   

15 16 17 18 19 20 21 

 Malaysia Day  CPI    

22 23 24 25 26 27 28 

 External Reserves  SP Setia 3Q    

29 30      

 Money Supply, PPI      

 

Source: Company, BNM, DOS, CIMB estimates 

  
   SOURCES: Company, BNM, DOS, CIMB estimates 
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Corporate Actions 

October 2013 
 
 

SUN MON TUE WED THU FRI SAT 
 

  1 2 3 4 5 

     External Trade  

6 7 8 9 10 11 12 

 External Reserves   IPI, Manufacturing 
Sales 

Top Glove 4Q Umno Youth and 
Puteri elections 

13 14 15 16 17 18 19 

  Hari Raya Qurban    Umno supreme 
council elections 

20 21 22 23 24 25 26 

  External Reserves CPI  Budget 2014  

27 28 29 30 31   

    Money Supply, PPI   

 

Source: Company, BNM, DOS, CIMB estimates 

  
   SOURCES: Company, BNM, DOS, CIMB estimates 
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DISCLAIMER 

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. 

By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions set forth below and agrees to be bound 
by the limitations contained herein (including the ―Restrictions on Distributions‖ set out below). Any failure to comply with these limitations may constitute a violation of law. This 
publication is being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form 
by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMB. 

Unless otherwise specified, this report is based upon sources which CIMB considers to be reasonable.  Such sources will, unless otherwise specified, for market data, be market data 
and prices available from the main stock exchange or market where the relevant security is listed, or, where appropriate, any other market.  Information on the accounts and business 
of company(ies) will generally be based on published statements of the company(ies), information disseminated by regulatory information services, other publicly available information 
and information resulting from our research. 

Whilst every effort is made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other subjective 
judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document in which they are contained and must not be construed as a 
representation that the matters referred to therein will occur.  Past performance is not a reliable indicator of future performance.  The value of investments may go down as well as up 
and those investing may, depending on the investments in question, lose more than the initial investment.  No report shall constitute an offer or an invitation by or on behalf of CIMB or 
its affiliates to any person to buy or sell any investments. 

CIMB, its affiliates and related companies, their directors, associates, connected parties and/or employees may own or have positions in securities of the company(ies) covered in this 
research report or any securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. Further, CIMB, its affiliates and 
its related companies do and seek to do business with the company(ies) covered in this research report and may from time to time act as market maker or have assumed an underwriting 
commitment in securities of such company(ies), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform significant investment 
banking, advisory,  underwriting or placement services for or relating to such company(ies) as well as solicit such investment, advisory or other services from any entity mentioned in 
this report. 

CIMB or its affiliates may enter into an agreement with the company(ies) covered in this report relating to the production of research reports.  CIMB may disclose the contents of this 
report to the company(ies) covered by it and may have amended the contents of this report following such disclosure. 

The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or her personal views and opinions about 
any and all of the issuers or securities analysed in this report and were prepared independently and autonomously.  No part of the compensation of the analyst(s) was, is, or will be 
directly or indirectly related to the inclusion of specific recommendations(s) or view(s) in this report. CIMB prohibits the analyst(s) who prepared this research report from receiving any 
compensation, incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company.  Information 
barriers and other arrangements may be established where necessary to prevent conflicts of interests arising.  However, the analyst(s) may receive compensation that is based on 
his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations and the research personnel involved in the preparation of this 
report may also participate in the solicitation of the businesses as described above. In reviewing this research report, an investor should be aware that any or all of the foregoing, among 
other things, may give rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality, available on request. 

Reports relating to a specific geographical area are produced by the corresponding CIMB entity as listed in the table below. The term ―CIMB‖ shall denote, where appropriate, the 
relevant entity distributing or disseminating the report in the particular jurisdiction referenced below, or, in every other case, CIMB Group Holdings Berhad ("CIMBGH") and its affiliates, 
subsidiaries and related companies. 
 

Country  CIMB Entity Regulated by  

Australia CIMB Securities (Australia) Limited Australian Securities & Investments Commission 

Hong Kong CIMB Securities Limited Securities and Futures Commission Hong Kong 

Indonesia PT CIMB Securities Indonesia Financial Services Authority of Indonesia 

India CIMB Securities (India) Private Limited Securities and Exchange Board of India (SEBI) 

Malaysia CIMB Investment Bank Berhad Securities Commission Malaysia 

Singapore CIMB Research Pte. Ltd. Monetary Authority of Singapore  

South Korea CIMB Securities Limited, Korea Branch Financial Services Commission and Financial Supervisory Service 

Taiwan CIMB Securities Limited, Taiwan Branch  Financial Supervisory Commission  

Thailand CIMB Securities (Thailand) Co. Ltd. Securities and Exchange Commission Thailand 

   
 

Information in this report is a summary derived from CIMB individual research reports. As such, readers are directed to the CIMB individual research report or note to review the 
individual Research Analyst's full analysis of the subject company. Important disclosures relating to the companies that are the subject of research reports published by CIMB and the 
proprietary positions by CIMB and shareholdings of its Research Analysts’ who prepared the report in the securities of the company(s) are available in the individual research report. 

The information contained in this research report is prepared from data believed to be correct and reliable at the time of issue of this report. CIMB may or may not issue regular reports 
on the subject matter of this report at any frequency and may cease to do so or change the periodicity of reports at any time. CIMB is under no obligation to update this report in the event 
of a material change to the information contained in this report.  This report does not purport to contain all the information that a prospective investor may require. CIMB or any of its 
affiliates does not make any guarantee, representation or warranty, express or implied, as to the adequacy, accuracy, completeness, reliability or fairness of any such information and 
opinion contained in this report. Neither CIMB nor any of its affiliates nor its related persons shall be liable in any manner whatsoever for any consequences (including but not limited to 
any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof. 

This report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst CIMB and its affiliates’ clients generally and does not have 
regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this report. The information and opinions in this report are 
not and should not be construed or considered as an offer, recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments thereof. 

Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual investment objectives, financial 
situation and particular needs and consult their own professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction 
in respect of the securities of company(ies) covered in this research report. The securities of such company(ies) may not be eligible for sale in all jurisdictions or to all categories of 
investors. 

Australia: Despite anything in this report to the contrary, this research is provided in Australia by CIMB Securities (Australia) Limited (―CSAL‖) (ABN 84 002 768 701, AFS Licence 
number 240 530). CSAL is a Market Participant of ASX Ltd, a Clearing Participant of ASX Clear Pty Ltd, a Settlement Participant of ASX Settlement Pty Ltd, and, a participant of Chi X 
Australia Pty Ltd.  This research is only available in Australia to persons who are ―wholesale clients‖ (within the meaning of the Corporations Act 2001 (Cth)) and is supplied solely for 
the use of such wholesale clients and shall not be distributed or passed on to any other person. This research has been prepared without taking into account the objectives, financial 
situation or needs of the individual recipient. 

France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be considered as an offer to subscribe to, or used in connection 
with, any offer for subscription or sale or marketing or direct or indirect distribution of financial instruments and it is not intended as a solicitation for the purchase of any financial 
instrument. 

Hong Kong: This report is issued and distributed in Hong Kong by CIMB Securities Limited (―CHK‖) which is licensed in Hong Kong by the Securities and Futures Commission for Type 
1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance) activities. Any investors wishing to purchase or otherwise deal in the securities 
covered in this report should contact the Head of Sales at CIMB Securities Limited. The views and opinions in this research report are our own as of the date hereof and are subject to 
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change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such recipient 
therein are unaffected. CHK has no obligation to update its opinion or the information in this research report. 

This publication is strictly confidential and is for private circulation only to clients of CHK. This publication is being supplied to you strictly on the basis that it will remain confidential. No 
part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person 
in whole or in part, for any purpose without the prior written consent of CHK. Unless permitted to do so by the securities laws of Hong Kong, no person may issue or have in its 
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the securities covered in this report, which is directed at, 
or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong). 

India: This report is issued and distributed in India by CIMB Securities (India) Private Limited (―CIMB India‖) which is registered with SEBI as a stock-broker under the Securities and 
Exchange Board of India (Stock Brokers and Sub-Brokers) Regulations, 1992 and in accordance with the provisions of Regulation 4 (g) of the Securities and Exchange Board of India 
(Investment Advisers) Regulations, 2013, CIMB India is not required to seek registration with SEBI as an Investment Adviser. 

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other activities of CIMB India and they have 
received compensation based upon various factors, including quality, accuracy and value of research, firm profitability or revenues, client feedback and competitive factors. Research 
analysts', strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed or proposed to be performed by CIMB India or its 
affiliates. 

Indonesia: This report is issued and distributed by PT CIMB Securities Indonesia (―CIMBI‖). The views and opinions in this research report are our own as of the date hereof and are 
subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such 
recipient therein are unaffected. CIMBI has no obligation to update its opinion or the information in this research report.  

This publication is strictly confidential and is for private circulation only to clients of CIMBI. This publication is being supplied to you strictly on the basis that it will remain confidential. No 
part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person 
in whole or in part, for any purpose without the prior written consent of CIMBI. Neither this report nor any copy hereof may be distributed in Indonesia or to any Indonesian citizens 
wherever they are domiciled or to Indonesia residents except in compliance with applicable Indonesian capital market laws and regulations. 

Malaysia: This report is issued and distributed by CIMB Investment Bank Berhad (―CIMB‖). The views and opinions in this research report are our own as of the date hereof and are 
subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such 
recipient therein are unaffected. CIMB has no obligation to update its opinion or the information in this research report. 

This publication is strictly confidential and is for private circulation only to clients of CIMB. This publication is being supplied to you strictly on the basis that it will remain confidential. No 
part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person 
in whole or in part, for any purpose without the prior written consent of CIMB. 

New Zealand: In New Zealand, this report is for distribution only to persons whose principal business is the investment of money or who, in the course of, and for the purposes of their 
business, habitually invest money pursuant to Section 3(2)(a)(ii) of the Securities Act 1978. 

Singapore: This report is issued and distributed by CIMB Research Pte Ltd (―CIMBR‖). Recipients of this report are to contact CIMBR in Singapore in respect of any matters arising 
from, or in connection with, this report. The views and opinions in this research report are our own as of the date hereof and are subject to change. If the Financial Services and Markets 
Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations owed to such recipient therein are unaffected. CIMBR has no obligation to 
update its opinion or the information in this research report. 

This publication is strictly confidential and is for private circulation only. If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CIMBR 
accepts legal responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. This publication is being supplied to you strictly 
on the basis that it will remain confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or 
passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMBR. 

As of September 18, 2013, CIMBR does not have a proprietary position in the recommended securities in this report. 

South Korea: This report is issued and distributed in South Korea by CIMB Securities Limited, Korea Branch ("CIMB Korea") which is licensed as a cash equity broker, and regulated 
by the Financial Services Commission and Financial Supervisory Service of Korea. 

The views and opinions in this research report are our own as of the date hereof and are subject to change, and this report shall not be considered as an offer to subscribe to, or used 
in connection with, any offer for subscription or sale or marketing or direct or indirect distribution of financial investment instruments and it is not intended as a solicitation for the 
purchase of any financial investment instrument. 

This publication is strictly confidential and is for private circulation only, and no part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any 
means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CIMB Korea. 

Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution of this report is not an offer to sell 
to any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and may not be forwarded to the public in Sweden. 

Taiwan: This research report is not an offer or marketing of foreign securities in Taiwan. The securities as referred to in this research report have not been and will not be registered with 
the Financial Supervisory Commission of the Republic of China pursuant to relevant securities laws and regulations and may not be offered or sold within the Republic of China through 
a public offering or in circumstances which constitutes an offer within the meaning of the Securities and Exchange Law of the Republic of China that requires a registration or approval 
of the Financial Supervisory Commission of the Republic of China. 

Taiwan: This research report is not an offer or marketing of foreign securities in Taiwan. The securities as referred to in this research report have not been and will not be registered with 
the Financial Supervisory Commission of the Republic of China pursuant to relevant securities laws and regulations and may not be offered or sold within the Republic of China through 
a public offering or in circumstances which constitutes an offer or a placement within the meaning of the Securities and Exchange Law of the Republic of China that requires a 
registration or approval of the Financial Supervisory Commission of the Republic of China. 

Thailand: This report is issued and distributed by CIMB Securities (Thailand) Company Limited (CIMBS). The views and opinions in this research report are our own as of the date 
hereof and are subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Services Authority apply to a recipient, our obligations 
owed to such recipient therein are unaffected. CIMBS has no obligation to update its opinion or the information in this research report. 

This publication is strictly confidential and is for private circulation only to clients of CIMBS. This publication is being supplied to you strictly on the basis that it will remain confidential. No 
part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person 
in whole or in part, for any purpose without the prior written consent of CIMBS. 

Corporate Governance Report: 

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 result may be changed after that date. CIMBS does 
not confirm nor certify the accuracy of such survey result. 

Score Range  90 – 100 80 – 89 70 – 79 Below 70 or No Survey Result 

Description  Excellent  Very Good  Good  N/A 

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing authorities or governmental agencies in 
the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by, deposited or registered with UAE Central Bank or any other licensing authority or 
governmental agencies in the United Arab Emirates. This report is being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided 
to any person other than the original recipient and may not be reproduced or used for any other purpose. Further, the information contained in this report is not intended to lead to the 
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sale of investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory of the United Arab Emirates. 

United Kingdom and Europe: In the United Kingdom and European Economic Area, this report is being disseminated by CIMB Securities (UK) Limited (―CIMB UK‖). CIMB UK is 
authorised and regulated by the Financial Services Authority and its registered office is at 27 Knightsbridge, London, SW1X 7YB.  This report is for distribution only to, and is solely 
directed at, selected persons on the basis that those persons: (a) are persons that are eligible counterparties and professional clients of CIMB UK; (b) have professional experience in 
matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the ―Order‖); (c) are persons 
falling within Article 49 (2) (a) to (d) (―high net worth companies, unincorporated associations etc‖) of the Order; (d) are outside the United Kingdom; or (e) are persons to whom an 
invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with any investments to which 
this report relates may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as ―relevant persons‖).  This report is directed 
only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only 
to relevant persons and will be engaged in only with relevant persons. 

Only where this report is labelled as non-independent, it does not provide an impartial or objective assessment of the subject matter and does not constitute independent "investment 
research" under the applicable rules of the Financial Services Authority in the UK.  Consequently, any such non-independent report will not have been prepared in accordance with legal 
requirements designed to promote the independence of investment research and will not subject to any prohibition on dealing ahead of the dissemination of investment research. 

United States: This research report is distributed in the United States of America by CIMB Securities (USA) Inc, a U.S.-registered broker-dealer and a related company of CIMB 
Research Pte Ltd, CIMB Investment Bank Berhad, PT CIMB Securities Indonesia, CIMB Securities (Thailand) Co. Ltd, CIMB Securities Limited, CIMB Securities (Australia) Limited, 
CIMB Securities (India) Private Limited,and is distributed solely to persons who qualify as "U.S. Institutional Investors" as defined in Rule 15a-6 under the Securities and Exchange Act 
of 1934. This communication is only for Institutional Investors whose ordinary business activities involve investing in shares, bonds and associated securities and/or derivative securities 
and who have professional experience in such investments. Any person who is not a U.S. Institutional Investor or Major Institutional Investor must not rely on this communication.  The 
delivery of this research report to any person in the United States of America is not a recommendation to effect any transactions in the securities discussed herein, or an endorsement 
of any opinion expressed herein. CIMB Securities (USA) Inc, is a FINRA/SIPC member and takes responsibility for the content of this report. For further information or to place an order 
in any of the above-mentioned securities please contact a registered representative of CIMB Securities (USA) Inc. 

Other jurisdictions: In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is only for distribution to professional, institutional or sophisticated 
investors as defined in the laws and regulations of such jurisdictions. 

 

Recommendation Framework #1 * 

Stock    Sector  
OUTPERFORM: The stock's total return is expected to exceed a relevant 
benchmark's total return by 5% or more over the next 12 months. 

  OVERWEIGHT: The industry, as defined by the analyst's coverage universe, is 
expected to outperform the relevant primary market index over the next 12 months. 

NEUTRAL: The stock's total return is expected to be within +/-5% of a relevant 
benchmark's total return. 

  NEUTRAL: The industry, as defined by the analyst's coverage universe, is expected 
to perform in line with the relevant primary market index over the next 12 months. 

UNDERPERFORM: The stock's total return is expected to be below a relevant 
benchmark's total return by 5% or more over the next 12 months. 

  UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, is 
expected to underperform the relevant primary market index over the next 12 months. 

TRADING BUY: The stock's total return is expected to exceed a relevant 
benchmark's total return by 5% or more over the next 3 months. 

  TRADING BUY: The industry, as defined by the analyst's coverage universe, is 
expected to outperform the relevant primary market index over the next 3 months. 

TRADING SELL: The stock's total return is expected to be below a relevant 
benchmark's total return by 5% or more over the next 3 months. 

  TRADING SELL: The industry, as defined by the analyst's coverage universe, is 
expected to underperform the relevant primary market index over the next 3 months. 

* This framework only applies to stocks listed on the Singapore Stock Exchange, Bursa Malaysia, Stock Exchange of Thailand, Jakarta Stock Exchange, Australian Securities Exchange, Taiwan Stock Exchange 

and National Stock Exchange of India/Bombay Stock Exchange. Occasionally, it is permitted for the total expected returns to be temporarily outside the prescribed ranges due to extreme market volatility or other 

justifiable company or industry-specific reasons. 

CIMB Research Pte Ltd  (Co. Reg. No. 198701620M) 

 

 

Recommendation Framework #2 ** 

Stock    Sector  

OUTPERFORM: Expected positive total returns of 10% or more over the next 12 months.   OVERWEIGHT: The industry, as defined by the analyst's coverage universe, has a high number 

of stocks that are expected to have total returns of +10% or better over the next 12 months. 

NEUTRAL: Expected total returns of between -10% and +10% over the next 12 months.   NEUTRAL: The industry, as defined by the analyst's coverage universe, has either (i) an equal 

number of stocks that are expected to have total returns of +10% (or better) or -10% (or worse), or 

(ii) stocks that are predominantly expected to have total returns that will range from +10% to -10%; 

both over the next 12 months. 

UNDERPERFORM: Expected negative total returns of 10% or more over the next 12 months.   UNDERWEIGHT: The industry, as defined by the analyst's coverage universe, has a high number 

of stocks that are expected to have total returns of -10% or worse over the next 12 months. 

TRADING BUY: Expected positive total returns of 10% or more over the next 3 months.   TRADING BUY: The industry, as defined by the analyst's coverage universe, has a high number 

of stocks that are expected to have total returns of +10% or better over the next 3 months. 

TRADING SELL: Expected negative total returns of 10% or more over the next 3 months.   TRADING SELL: The industry, as defined by the analyst's coverage universe, has a high number 

of stocks that are expected to have total returns of -10% or worse over the next 3 months. 

** This framework only applies to stocks listed on the Korea Exchange, Hong Kong Stock Exchange and China listings on the Singapore Stock Exchange. Occasionally, it is permitted for the total expected returns 

to be temporarily outside the prescribed ranges due to extreme market volatility or other justifiable company or industry-specific reasons.   

 

Corporate Governance Report of Thai Listed Companies (CGR). CG Rating by the Thai Institute of Directors Association (IOD) in 2012. 

AAV – not available, ADVANC - Excellent, AEONTS – Good, AMATA - Very Good, ANAN – not available, AOT - Excellent, AP - Very Good, BANPU - Excellent , BAY - Excellent , BBL 
- Excellent, BCH – not available, BCP - Excellent, BEC - Very Good, BGH - not available, BJC – Very Good, BH - Very Good, BIGC - Very Good, BTS - Excellent, CCET - Good, 
CENTEL – Very Good, CK - Very Good, CPALL - Very Good, CPF - Very Good, CPN - Excellent, DELTA - Very Good, DTAC - Very Good, EGCO – Excellent, ERW – Excellent, 
GLOBAL - Good, GLOW - Very Good, GRAMMY – Excellent, HANA - Very Good, HEMRAJ - Excellent, HMPRO - Very Good, INTUCH – Very Good, ITD – Very Good, IVL - Very Good, 
JAS – Very Good, KAMART – not available, KBANK - Excellent, KK – Excellent, KTB - Excellent, LH - Very Good, LPN - Excellent, MAJOR - Good, MAKRO – Very Good, MCOT - 
Excellent, MINT - Very Good, PS - Excellent, PSL - Excellent, PTT - Excellent, PTTGC - Excellent, PTTEP - Excellent, QH - Excellent, RATCH - Excellent, ROBINS - Excellent, RS – 
Excellent, SAMART – Excellent, SC – Excellent, SCB - Excellent, SCC - Excellent, SCCC - Very Good, SIRI - Good, SPALI - Very Good, SRICHA – not available, SSI – not available, 
STA - Good, STEC - Very Good, TCAP - Very Good, THAI - Excellent, THCOM – Very Good, TICON – Very Good, TISCO - Excellent, TMB - Excellent, TOP - Excellent, TRUE - Very 
Good, TTW – Very Good, TUF - Very Good, VGI – not available, WORK – Good. 
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