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MARKET NEWS 

After declining for a few consecutive days, the FBMKLCI rebounded to close higher at 
1,862.58 (16.50pt) last Friday, backed by gains in selected blue chips. Meanwhile, 
Asian stocks rose, with the regional benchmark gauge on course for a fourth weekly 
gain, as energy and materials companies climbed. The MSCI Asia Pacific Index rose 
0.4% to 155.87. The FBMKLCI’s top gainers were SapuraKencana Petroleum (+6.3%), 
Kuala Lumpur Kepong (+4.3%) and Petronas Chemicals Group (+4.2%) while the top 
losers were CIMB (-0.98%), Astro (-0.61%) and Telekom Malaysia (-0.53%). In the 
broader market, losers outpaced gainers 445 to 393 with 341 counters unchanged. 
Turnover was 2.10b shares valued at RM2.00b. 

The FBMKLCI spiked drastically higher on last Friday’s trading activity and was on the 
verge of reaching the resistance level at 1,865. Based on the daily chart, our index has 
been trading above the medium uptrend line and closed in a positive mode last Friday. 
Overall buying momentum overcame the selling momentum, as shown by a positive 
reading in the DMI and MACD which are also in bullish crossovers. If our index can be 
maintained above the 1,845 levels for quite some time, we expect short term to 
medium-term outlook to be on the bullish side. We maintain our support and resistance 
levels as follows:  

Support: 1,845, 1,830  

Resistance: 1,865, 1,880 

US stocks rang up with solid gains as better-than-expected earnings propelled the 
Nasdaq Composite and S&P 500 to finish at all-time highs. The S&P 500 closed 0.2%, 
higher at 2,117.70, while the DJIA advanced 0.1%, to 18,080.14. Data on durable-
goods orders for March jumped by a seasonally adjusted 4%, but a key measure of 
business investment, so-called core orders, fell for the seventh straight month. Amazon 
shares soared 14% after the online retailer said it swung to a loss for the quarter even 
as it posted a jump in sales. The company also finally unveiled details about its cloud-
computing business. 

WHAT’S IN  THE PACK  

JCY International 
(JCYH MK/NOT RATED/RM0.795)  

A laggard in the local tech-stock space. 
Production automation, industry 
consolidation and strong USD are key 
catalysts. 

 Tafi Industries (TAFI MK)  
Technical BUY with 34.4% potential return 
BUY with a target price of RM0.625 and 
stop loss at below RM0.21. Currently 
TAFI just passed consolidation phase 
and tried to penetrate the sideway trend 
to break higher.  

K&N Kenanga Holdings (KNK 
MK)  
Technical BUY on breakout  with +23.5% 
potential return 
BUY on breakout with a target price of 
RM0.81 and stop loss at below 
RM0.595. A buying signal has been 
given as the price currently just 
penetrated the Ichimoku cloud.  
 
Eupe Corporation (EUPE MK)  
Technical BUY on breakout with 20.4% 
potential return 
BUY on breakout with a target price of 
RM1.09 and stop loss at below 
RM0.84. EUPE’s chart show that the 
upside movement will remain intact if 
the price can penetrate the RM0.90 
level. 

  

 

 F B M K L C I  C H AR T  

 
Source: BursaStation 

 

K E Y  I N D I C E S  

 Prev Close 
Chg 
(%) YTD (%) 

DJIA 18,080.14 0.12  1.44  
S&P 500 2,117.69 0.23  2.86  
FTSE 100 7,070.70 0.24  7.69  
CSI 300 4,702.64 (0.81) 33.08  
FSSTI 3,513.00 0.29  4.39  
HSCEI 14,488.99 0.07  20.90  
HSI 28,060.98 0.84  18.88  
JCI 5,435.36 (0.02) 3.99  
KLCI 1,862.58 0.89  5.75  
KOSPI 2,159.80 (0.63) 12.75  
Nikkei 225 20,020.04 (0.83) 14.72  
SET 1,555.46 0.69  3.86  
TWSE 9,913.28 1.18  6.51  
BDI 600.00 0.17  (23.27) 
CPO (RM/mt) 2,154.00 (0.19) (4.94) 
Nymex Crude    
(US$/bbl) 57.24 0.16  2.86  
Source: Bloomberg 

TO P VOLUME  

Stock 
Price 
(RM) 

Chg  
(%) 

Vol  
(‘000) 

Nova Msc Bhd  0.24  2.17  106,500 
Dgb Asia Bhd  0.13  8.33  61,975 
Frontken Corp Bhd  0.29  1.75  60,919 
Vsolar Group Bhd  0.36  5.88  44,336 
Sumatec Resources  0.22  2.33  40,602 

TO P GAINERS 

Stock 
Price 
(RM) 

Chg  
(%) 

Vol  
(‘000) 

Tecnic Group Bhd  0.74  68.9 5,531 
Compugates Holdings  0.06  22.2 1,644 
Tafi Industries Bhd  0.47  13.4 1,063 
Farlim Group Bhd  0.61  11.0 910 
Smpc Corp Bhd  0.72  10.8 110 

T O P  L OS E R S  

Stock 
Price 
(RM) 

Chg 
 (%) 

Vol  
(‘000) 

Hubline Bhd  0.02  (20.00) 1,275.0  
Paragon Union Bhd  0.24  (16.07) 1.0  
Scanwolf Corp Bhd  0.72  (11.73) 90.4  
Fsbm Holdings Bhd  0.38  (10.71) 118.9  
Press Metal Bhd  2.90  (10.49) 22,798.
Source: Bloomberg 
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TRADERS’ CORNER 

 

 
 

 

 

 
 

Tafi Industries (TAFI MK)  
Technical BUY with +34.4% potential 
return 

Last price : RM0.465 

Target price : RM0.56, RM0.625 

Support : RM0.40 

Stop loss : RM0.395 

BUY with a target price of RM0.625 and 
stop loss at below RM0.395. Currently 
TAFI just passed consolidation phase and 
tried to penetrate the sideway trend to 
break higher. The uptick in the DMI 
together with the increase in trading 
volume, suggests that buying momentum is 
set to continue in the near term. We expect 
the stock to continue trending upwards 
towards the immediate resistance of 
RM0.565 along with the current upleg. We 
peg our targets at RM0.56 and RM0.625.    

Expected Timeframe: 2 weeks to 2 
month 

 

 

 

K&N Kenanga Holdings 
(KNK MK)  

Technical BUY on breakout with +23.5% 
potential return 

Last price : RM0.66 

Target price : RM0.735, RM0.815 

Support : RM0.60 

Stop loss : RM0.595 

BUY on breakout with a target price of 
RM0.81 and stop loss at below RM0.595. A 
buying signal has been given as the price 
currently just penetrated the Ichimoku 
cloud. This supported by the Heat Wave 
indicators; Tenkan-sen line, Kinjun-sen line 
and the Chikao span line which show 
bullish signals. The uptick in the DMI 
together with the high trading volume, 
suggests that buying momentum is set to 
continue in the near term. Currently, the 
MACD shows a bullish crossover to 
support the upward momentum. We expect 
the stock will continue on an upward 
movement once it penetrates the breakout 
level of RM0.665. 
 
Expected Timeframe: 2 weeks to 2  
months 
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TRADERS’ CORNER 

 

 
 

 

 
Eupe Corporation (EUPE 
MK)  

Technical BUY on breakout with +20.4% 
potential return 

Last price : RM0.90 

Target price : RM0.995, RM1.09 

Support : RM0.845 

Stop loss : RM0.84 

BUY on breakout with a target price of 
RM1.09 and stop loss at below RM0.84. 
EUPE’s chart show that the upside 
movement will remain intact if the price can 
penetrate the RM0.90 level. Currently both 
indicators such as MACD and DMI show 
positive signals to support the upward 
momentum. We peg our target at RM0.995 
and RM1.09 in the near term.  

Expected Timeframe: 2 weeks to 2  
months 
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CORPORATE NEWS  

AirAsia: Major shareholders to take up rights issue. AirAsia 

X Bhd’s major shareholders have given their commitments to subscribe for the rights 
issue of up to RM201.09m under its recovery plan. The long-haul low-cost affiliate of 
AirAsia said on Friday the commitment would be based on their current shareholdings in 
AAX of up to RM201.09m subject to the final issue price of the rights shares on the price 
fixing date to be announced later. Their commitment involved up to 50.92% of AAX’s 
paid-up share capital or 1.207b shares. AAX said to ensure the above subscription level 
was maintained, the shareholders would not sell any part or all of their shares prior to the 
entitlement date for the proposed rights Issue with warrants. The undertaking 
shareholders are Tune Group Sdn Bhd which owns 422.63m shares of 17.83%; AirAsia 
Bhd 326.13m shares or 13.76%; Tan Sri Tony Fernandes (49.88m shares or 2.1%). The 
others are Datuk Kamarudin Meranun (192.97m shares or 8.14%); Dato’ Seri Kalimullah 
Masheerul Hassan (102.93m shares or 4.34%) and Lim Kian Onn (112.44m shares or 
4.47%). (Source: The Star) 

Bina Puri Holdings: Secured RM123.32m worth of 
interior design works from the Public Works Department 
for the new Sabah State Administrative Centre in Kota Kinabalu, Sabah. The completion 
period is 12 months. With the latest award, the group’s unbuilt book order stood at 
RM2.17b.” With this award, we have managed to secure RM543m projects in 2015 and 
we believe there will be more opportunities to secure further projects by year end," said 
Bina Puri in a filing with Bursa Malaysia today.  The project is expected to contribute 
positively to the net assets and earnings of Bina Puri Group for the financial year ending 
31 Dec 2015. (Source: The Edge Financial Daily) 

Dayang Enterprise Holdings: Mergers to anchor O&G 
sector. The much speculated takeover of Perdana Petroleum by Dayang Enteprise 

Holdings will mark the beginning of consolidation in the oil and gas space, which has 
been shaken by the oil price crash last June. In the Dayang-Perdana case, although no 
formal announcement has been made yet. (Source: The Star) 

Daya Materials: Scraps vessel purchase and rights issue 
plans. Daya Materials has decided to scrap the proposed acquisition of one of the 

two US$140m (RM500m) offshore subsea construction vessels from Siem Offshore 
Rederi AS, as well as the proposed rights issue related to it. The integrated oil and gas 
player told Bursa Malaysia on Friday that it had also renegotiated the price of the vessel 
to be purchased down to US$120m (RM428.4m) after taking into consideration the 
vessel’s earnings potential and future prospects. The company's decision to buy only 
one vessel was “in view of the prevailing market conditions and oil prices.” DMB also 
said it would not proceed with its proposed renounceable rights issue of new DMB 
shares together with free detachable warrants to raise gross proceeds of up to RM230m 
(before the exercise of warrants). However, the company intends to place out the 
remaining portion of the ordinary shares pursuant to the announced proposed private 
placement of up to 25% of its paid-up capital. DMB will pay for the vessel with a cash 
consideration of US$90m and the issuance of such amount of ringgit-denominated four-
year redeemable convertible secured bonds equivalent to US$30m nominal value. 
(Source: The Star) 
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Kian Joo: Anthony See not re-elected as Kian Joo's ED. 
Datuk Anthony See Teow Guan, 69, has retired as an executive director (ED) of Kian 
Joo Can Factory Bhd. The company’s filing with Bursa Malaysia today showed See’s 
retirement was due to his non re-election as ED at its annual general meeting today “He 
therefore ceased to be an executive director of the company accordingly,” read the 
announcement. See, who holds a 1.56% stake in Kian Joo and whose father founded 
the company some 40 years ago, had previously filed a lawsuit against several parties to 
prevent Kian Joo’s major shareholder Can-One Bhd from voting for the sale of Kian Joo 
to Aspire Insight Sdn Bhd for RM1.47 billion cash or RM3.30 per share. See had claimed 
Aspire’s offer to Kian Joo is deemed a related party transaction, because of the 
connections between Kian Joo managing director Yeoh Jin Hoe and Kian Joo chief 
operating officer Chee Khay Leong, and Can One, as well as Chee’s connection to 
Aspire. (Source: The Edge Financial Daily) 

Malton: Bags RM703m project in Pusat Bandar 
Damansara. Malton Bhd’s unit Domain Resources Sdn Bhd has won a RM703m 

contract for construction works at the proposed Pavilion Damansara Heights project in 
Pusat Bandar Damansara, Kuala Lumpur. It told Bursa Malaysia on Friday that DRSB 
received a letter of award from Impian Ekspresi Sdn Bhd, a company in which Malton 
executive chairman Tan Sri Desmond Lim Siew Choon is an indirect substantial 
shareholder. The job is for construction works involving the site clearance, demolition, 
foundation, retaining wall system, basement car parks, retail podium and infrastructures. 
“A contract to formalise the scope and value of the construction works will be entered 
into between DRSB and Impian Ekspresi in due course,” it said. (Source: The Star) 

MISC: No plans to divest AET Tanker. MISC has no plans to divest 

its wholly-owned petroleum tanker unit, AET Tanker Sdn Bhd, as recently reported. 
“MISC confirms that petroleum shipping is a core element of its current and ongoing 
business, and as such has no plans to divest itself of its petroleum tanker subsidiary,” 
the Petroliam Nasional Bhd unit said in a short statement. MISC, has in recent years, 
been narrowing its business operations to be an energy-focused shipping player from its 
heyday as a diversified shipping company. It has been gradually divesting its non-core 
businesses, starting with the loss-making container shipping operation as well as its 
long-held stake in port operator NCB Holdings Bhd. It now has only the logistics unit that 
is a more likely non-core operations to divest based on its previous unsuccessful deal in 
selling the unit, in line with the current focus on energy-related businesses that include 
petroleum, chemical and liquefied natural gas shipping. (Source: The Star) 

Supermax Corporation: Score first with new contact lens 
operations. Supermax Corporation new RM65 contact lens business, expected to 

be launched in the third quarter of this year, is set to make the group the first Malaysian-
owned brand manufacturer (OBM) for the product globally. Executive chairman and 
group managing director Datuk Seri Stanley Thai said the product, which is currently 
undergoing research and development in the United Kingdom, would complement the 
group’s existing global distribution network in the healthcare and medical device 
industry. “Although the contact lens’ contribution to the group’s earnings would not be 
significant in the first year, we expect the business to accelerate in the next three years 
and last for the next 15 to 20 years. It would be manufactured at one of our plants in 
Selangor. “It will soon be a major contributor to our earnings,” Thai told a media briefing 
after the group’s presentation at Invest Malaysia 2015. He said that currently over 60 
companies in its network had agreed to be distributors of the new product. While 
Supermax’s primary objective was to build its market share, Thai said its rubber glove 
manufacturing business would not slow down with the introduction of the new product. 
Its current global market share stands at 13%. “The new business would probably take 
us further into cosmetic lenses,” he added. (Source: The Star) 
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Top Glove: Still looking to expand via M&As. Top Glove, which 

expects to post a double-digit growth in net profit this year, is still looking to expand 
rapidly via M&As. ED Lim Cheong Guan said the group was ready to acquire other glove 
manufacturers or related businesses and was also willing to consider investing in new 
businesses as well. The group, which commands a fifth of the global market share, had 
RM142.8m cash at the end of February. Its net debt to equity ratio currently stands at 
1.5%. Top Glove first revealed its plans for expansion in October last year but it has yet 
to ink any deals. What is apparent is that the company has been quite consistent in 
expanding its landbank with the latest proposal to acquire a 1.5-acre commercial land 
from Century Logistics Holdings Bhd for RM20.3m. The land is located in Mukim of Bukit 
Raja, Petaling. Currently, Top Glove has about 200 acres in Klang and Meru. Lim hinted 
that the company was poised to record a double-digit growth in its bottom line this 
financial year ending Aug 31. “We added new capacity to nitrile glove manufacturing in 
February with a higher level of efficiency, and our loss-making operation in China has 
turned around. That should bode well for our profit projection. “Although we do not rely 
on the volatility of currency and commodities, the strengthening of the US dollar and the 
lower crude oil prices have been quite positive for us,” said founder and chairman Tan 
Sri Lim Wee Chai after a presentation at Invest Malaysia 2015 yesterday. (Source: The 
Star) 

Tropicana: Inks deal on international school. Tropicana 

Corporation has entered into a conditional agreement with Tenby Schools to develop a 
10-acre international school campus within its latest 863 acres of self-contained mixed 
township development in Kota Kemuning. Under the agreement, Tropicana would 
undertake to build an international school campus with a built-up area of about 225,000 
sq ft that can accommodate up to 1,800 local and international students. Tenby 
International School at Tropicana Aman is expected to have its first intake in September 
2018, offering international student-oriented programmes for students aged from three to 
18 years old. However, Tropicana did not mention any estimated gross development 
value in the release filed with the exchange yesterday. The first phase of this 
development would be launched soon. (Source: The Star) 

QL Resources: QL to take up stake in Sunsuria. Agri-food and 

poultry giant QL Resources Bhd is poised to emerge as a substiantial shareholder in 
property developer Sunsuria Bhd, which is embarking on the Xiamen University Malaysia 
Campus property development project in Sepang, said sources.The company is believed 
to have purchased a stake of at least 5% in Sunsuria, which inched up 11 sen to close at 
RM2.05 per share last Friday. (Source: The Star) 

SECTOR 

Shipping: Malaysian Ports urged to exploit potential 
increase in seaborne trade with AEC. Malaysian ports, especially 

Port Klang, have to capitalise on the potential increase in seaborne trade as South-East 
Asia has become more integrated with the establishment of the Asean Economic 
Community (AEC) by year-end. NCB Holdings Bhd group managing director Abi Sofian 
Abdul Hamid said Port Klang was strategically located to exploit the potential increase in 
maritime trade as other ports, such as in southern Thailand and Sumatra, were unable to 
cope with the demand. “The volumes can be railed down to Port Klang. For boxes 
exported via Penang Port they can be transshipped at Northport to worldwide 
destinations,” he told Bernama. “There are a lot we can do to assist the infrastructure 
development and distribute the volume via Port Klang to the world. “Jakarta and 
Singapore are too far and will cost too much,” he said. Locally, he said, all of the 
resources should be allocated to propel Port Klang to the top 10 busiest ports in the 
world and at the same time compete with Singapore, which is in the midst of building 
mega Tuas terminal with 65m 20-foot equivalent units (TEUs) capacity in 2026. To date, 
Malaysia’s accumulated throughput is 20m TEUs where half of that are operated at Port 
Klang and the rest shared among Port of Tanjung Pelepas, Penang Port, Pasir Gudang, 
Kuantan Port, Bintulu Port, Sepanggar Bay and Senai Port. (Source: The Star) 



 

 

R e t a i l  M a r k e t  M o n i t o r  Monda y ,  27  Ap r i l  2015

w w w . u t r a d e . c o m . m y  7 

M A L A Y S I A  

ECONOMICS 

The Government is optimistic of achieving 4.0% annual 
productivity growth against the current 2.3%, on the back of 

good support from the small and medium-scale enterprises (SMEs), said Minister of 
International Trade and Industry Datuk Seri Mustapa Mohamed. He said although the 
current 2.3% was considered low compared to other emerging economies such as 
Thailand at 2.9% and Indonesia at 5.7%, it was still higher than developed economies 
such as Japan and the United States’ 0.8% and Singapore’s 0.04%. Speaking to 
reporters after attending a meeting on four government-backed programmes here on 
Friday, he said the 4% growth target was included in the 11th Malaysia Plan (11MP), 
which will be tabled next month. This will outline the country’s final transformation 
process into a high-income developed nation. Therefore, in order to achieve this target, 
the SMEs, which are the backbone of Malaysia’s economy, would have to work with the 
government in identifying the problems besetting the industry, be it about Web 
processors, lack of skilled labour, automation and difficulty in accessing foreign labour, 
he said. (Source: The Star) 
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FROM THE REGIONAL MORNING NOTES.. .  

JCY International 

(JCYH MK/NOT RATED/RM0.795)  

Global leading hard disk drive (HDD) component maker JCY could have entered into an 
interesting growth phase, after posting strong results since FY14. There is room for 
margin expansion for export-oriented JCY even if the ringgit does not depreciate further, 
underpinned by its production automation plan and consolidation among its peers which 
could lead to lesser competition. JCY is trading at trailing 12-month PE of 11.7x and 
dividend yield of 5.4%. Compelling 8.1x annualised 1QFY15 PE. 

 
 
 
 
 
 
 
 
 
  

 

 For more reports, please log in to www.utrade.com.my or open an account now to gain access. 

 Explore our trading tools designed to assist you in your trading – ShareXplorer, ChartGenie, TechAnalyzer, 
Stock Alerts! 

 Broaden your knowledge through our educational events. 

 Contact us now at 03-2147 1900 to find out more about our ongoing promotions (get FREE* live feed on 
foreign markets). *T&C apply. 
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Disclosures/Disclaimers 
 
This report is prepared and/or distributed by UOB Kay Hian Pte Ltd (“UOBKH”), which is a holder of a capital markets services licence and 
an exempt financial adviser in Singapore. 
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor 
an advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment 
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the 
recommendation, before the person makes a commitment to purchase the investment product. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of 
this report to any other person without the prior written consent of UOBKH. This report is not intended for distribution, publication to or use 
by any person in any jurisdiction outside Singapore or any other jurisdiction as UOBKH may determine in its absolute discretion, where 
the distribution, publication or use of this report would be contrary to applicable law or would subject UOBKH and its connected persons 
(as defined in the Financial Advisers Act, Chapter 110 of Singapore) to any registration, licensing or other requirements within such 
jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKH to be reliable. 
However, UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and UOBKH accepts 
no liability whatsoever for any loss or damage arising from the use of or reliance on the Information. UOBKH and its connected persons 
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKH and its 
connected persons are subject to change without notice. UOBKH reserves the right to act upon or use the Information at any time, 
including before its publication herein.  
 
Except as otherwise indicated below, (1) UOBKH, its connected persons and its officers, employees and representatives may, to the 
extent permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit 
business from, the subject corporation(s) referred to in this report; (2) UOBKH, its connected persons and its officers, employees and 
representatives may also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business 
from, other persons in respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, 
employees and representatives of UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s) 
referred to in this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKH may otherwise have an 
interest (including a proprietary interest) in the subject corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in 
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
Each research analyst of UOBKH who produced this report hereby certifies that (1) the views expressed in this report in any event 
accurately reflect his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced 
independently by him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKH or any other person, any of 
the Subject Business involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and 
will not receive any compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or 
to any sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the 
compensation received by each such research analyst is based upon various factors, including UOBKH’s total revenues, a portion of 
which are generated from UOBKH’s business of dealing in securities.  
 
IMPORTANT DISCLOSURES FOR INCLUDED RESEARCH ANALYSES OR REPORTS OF FOREIGN RESEARCH HOUSES 
 
Where the report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note: 
 
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore in respect of any 
matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore who is not an 
accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the contents of the analyses or reports  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report was prepared by UOBKH, a company authorized, as noted above, to engage in securities activities in Singapore. 
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of 
research reports and the independence of research analysts. This research report is provided for distribution by UOBKH (whether directly 
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from 
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). All US persons that 
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receive this document by way of distribution from or which they regard as being from UOBKH by their acceptance thereof represent and 
agree that they are a major institutional investor and understand the risks involved in executing transactions in securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based 
on the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-
dealer in the United States. Under no circumstances should any recipient of this research report effect any transaction to buy or sell 
securities or related financial instruments through UOBKH. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is 
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry 
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
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accurately reflect his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced 
independently by him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKH or any other person, any of 
the Subject Business involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and 
will not receive any compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or 
to any sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the 
compensation received by each such research analyst is based upon various factors, including UOBKH’s total revenues, a portion of 
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