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Maintain Neutral. The recently-concluded fourth Kuala Lumpur 
International Automotive Conference (KLIAC) offered a tiny glimpse of 
the National Automotive Policy (NAP), to be unveiled in mid-Jan 2014. 
The policies mentioned may not be coherent enough to move the 
nation’s automotive sector into a higher gear, in our view. With demand 
expected to slow after a high base established this year, we think that 
sector valuations are fair; maintain Neutral. Nonetheless, there is still a 
growth stock in the sector which we continue to like – BUY TCM. 

NAP to be unveiled in Jan 2014. We note three key areas worth 
highlighting. The upcoming automotive policy will likely tackle the 
implementation of: (i) an end-of-life vehicle (ELV) procedure, (ii) a 
mandatory inspection of old passenger vehicles (>10 years) and (iii) 
developing Malaysia as a regional hub for energy-efficient vehicles 
(EEVs). Policies (i) and (ii) are aimed at improving road safety while 
policy (iii) is targeted at enhancing the auto parts industry. There was 
no mention of the policy or direction of Approved Permits (APs) and 
extension of duty exemptions for the hybrid vehicles.     

Our views. While the ELV structure is not new, there was no indication 
of a definitive scrap policy (in years). In ASEAN, only Singapore has a 
clear-cut scrapping policy, whereby vehicles older than 10 years must 
either (i) be scrapped or (ii) apply for an extension of use. Executing the 
ELV policy will be a challenge. Most old vehicles are in the rural areas. 
Vehicle replacement will be tough and will likely face strong resistance 
from the rural and low-income earners, in light of rising living costs. The 
mandatory inspection for old vehicles is likely to affect 5m vehicles 
(~40% of vehicles on the road). DRB-Hicom, via PUSPAKOM, would 
be the main beneficiary should the inspection policy be implemented.   

No excitement in October, as reported TIV of 55k units was flat MoM. 
Toyota was the biggest winner with 43% MoM growth in vehicle sales 
followed by Honda (+17% MoM) and Nissan (+4% MoM). VW was the 
biggest loser as vehicle sales plunged 21% MoM, followed by the 
national marques where sales fell 12% MoM collectively.  

Higher sales period expected in Nov-Dec 2013. We note that auto 
players continue to offer attractive cash discounts for existing models to 
compete against their peers’ new launches. Intensive price wars 
coupled with aggressive model launches, especially at the recent KL 
International Motor Show (KLIMS), will drive vehicle sales in Nov-Dec. 
10M13 TIV of 543k tracks our 2013 TIV forecast of 655k (+4% YoY). 

Stock picks. We continue to like TCM as its vehicle sales remain 
resilient, supported by strong model launches in 2013. TCM revealed 
the A-segment Nissan Note at the KLIMS last week, much earlier than 
we had expected. We believe that this is a strong catalyst for TCM, as it 
will strengthen sales of Nissan vehicle further. We project a 3-year net 
profit CAGR of 39%. TCM now offers 22% upside to our MYR7.77 TP, 
pegged at 12x FY15 PER. We remain HOLDers of UMW and MBM 
while BAuto is under review following a strong share price performance 
since it was listed early this week (18 Nov 2013). 

Neutral (unchanged) 
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Snapshot of auto sales data  
 Oct 13 

(Units) 
% 

chg 
MoM 

% 
chg 
YoY 

YTD  
(Units) 

% chg 
YoY 

TIV 55,078 0.2 -0.7 543,048 5.7 
Passenger 47,930 -1.0 -1.2 478,418 5.8 
Commercial 7,148 9.4 3.0 64,630 5.1 
           
National 28,480 -11.9 -2.0 283,920 3.0 
Non-national 26,598 17.6 0.8 259,128 8.7 
           
Marque           
Proton 12,941 -12.7 -1.1 120,983 0.7 
Perodua 15,539 -11.2 -2.6 162,937 4.9 
Toyota 8,215 43.3 -9.8 73,144 -15.6 
Honda 3,883 17.3 5.2 40,465 51.4 
Nissan 4,018 3.5 34.9 43,750 55.3 
Mazda 606 -4.9 -15.6 8,066 58.6 
Hyundai 934 2.1 -1.2 9,907 -3.1 
Volkswagen 692 -20.6 -38.8 7,522 -22.3 
           
Mkt share Oct 13 

(%) 
ppt 
chg 
MoM 

ppt 
chg 
YoY 

YTD      
(%) 

ppt 
chg 
YoY 

Passenger 87.0 -1.1 -0.5 88.1 0.1 
Commercial 13.0 1.1 0.5 11.9 -0.1 
           
National 51.7 -7.1 -0.7 52.3 -1.3 
Non-national 48.3 7.1 0.7 47.7 1.3 
           
Marque           
Proton 23.5 -3.5 -0.1 22.3 -1.1 
Perodua 28.2 -3.7 -0.6 30.0 -0.2 
Toyota 14.9 4.5 -1.5 13.5 -3.4 
Honda 7.1 1.0 0.4 7.5 2.3 
Nissan 7.3 0.2 1.9 8.1 2.6 
Mazda 2.1 0.2 -0.3 1.5 0.5 
Hyundai 3.3 0.4 0.0 1.8 -0.2 
Volkswagen 2.6 -1.3 -1.7 1.4 -0.5 

Source: MAA 
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Automotive sector – Peer valuation summary 
Stock Rec Shr px Mkt cap TP PER (x) PER (x) PER (x) P/B (x) P/B (x) ROE 

(%) 
ROE 
(%)

Net yield 
(%)

  MYR MYR m MYR  CY13E  CY14E  CY15E CY12F CY13F CY12F CY13F CY14F 

 UMWH  Hold 12.78  14,930.8 13.20  15.3  13.6  12.6  3.2  2.2  19.6  13.9  3.7  

 Tan Chong  Buy 6.39  4,171.5 7.77  13.3  11.0  9.9  2.2  2.0  8.2  14.6  1.4  

 MBMR  Hold 3.61  1,410.5 3.80  9.9  9.5  8.6  1.1  1.0  9.8  9.8  2.1  

 BAuto Buy* 1.80  1,115.6 1.30  20.5  16.2  14.1  9.2  5.9  32.4  28.9  1.6  

 Simple avg    21,628.3  14.7  12.5  11.3  3.9  2.7  17.5  16.8  2.2  

Note: BAuto’s BUY call and TP are under review 
Source: Maybank KE 

ASEAN as an automotive powerhouse. ASEAN-10 implemented the 
ASEAN Economic Community (AEC) blueprint in 2008 via a four-phase 
approach. The aim of the AEC is to promote cross supplies based on 
competitive advantages within ASEAN and elevate its auto sector to 
becoming the fourth-largest automotive hub globally by 2020.  

AEC reached 80% overall completion as of Sep 2013. Currently in its 
third phase, the AEC has reached 80% overall completion and is slated 
to enter into the fourth phase in 2014. 

 

Strategic Schedule of the AEC Blueprint (2008-2015)                                   

Pillar 1 Pillar 2 Pillar 3 Pillar 4 

Single market and production base Competitive economic region Equitable economic development Integration into the global economy 

 Free flow of goods and services  Competition policy  SME development  Coherent approach towards 
external economic relations 

 Free flow of investments  Consumer protection   Initiative for ASEAN integration  Enhanced participation in global 
supply networks 

 Freer flow of capital  Intellectual property rights   

 Free flow of skilled labour  Infrastructure development   

 Priority integration sectors  Taxation   

 Food, agriculture and forestry  E-commerce   

Source: ASEAN Economic Community 

 
Car model unveilings and launches                                   

 KL International Motor Show (KLIMS) Mazda Motor Show 2013 

 VW Polo Hatchback 1.6L CKD  Mazda 3 

 Nissan Note  Mazda Biante 

 Nissan Almera Nismo Performance Package  Mazda CX-9 

 Nissan Leaf EV  

 Honda Odyssey  

 Honda Accord Plug-in Hybrid  

 Toyota Camry Hybrid  

 Toyota Previa  

 Infinity Q50  

 Ford Ecosport  

 Ford Fiesta Ecoboost  

 Ford Fusion Hybrid  

 Ford Mustang Shelby GT500  

 Hyundai i30  

 Hyundai i40 Sedan  

 Hyundai i40 Tourer  

 Hyundai Tucson facelift  

 Hyundai Veloster Turbo  

 Peugeot 2008  

 Citroen DS3  

 Citroen DS4 CKD  

 Citroen DS5 CKD  

Source: 2013 KLIMS, 2013 Mazda Motor Show, Maybank KE 
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Total industry volume 
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Source: MAA, Maybank KE 

 
 

USD-MYR movement  JPY-MYR movement 
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Source: Bloomberg, Maybank KE  Source: Bloomberg, Maybank KE 

 
 

USD-MYR daily movement JPY-MYR daily movement 
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Auto sector summary (yearly)               
 FY 11 FY 12 FY 13F FY 14F FY 15F     FY 11 FY 12 FY 13F FY 14F FY 15F 
PROFIT AND LOSS        BALANCE SHEET      
Revenue (MYR’m)       Gross Cash (MYR’m)      
 - UMW Holdings 13536 15799 14203 16120 16788    - UMW Holdings 2219 2495 3742 5086 6257 
 - Tan Chong Motors 3860 4086 5892 6793 7666    - Tan Chong Motors 325 634 869 1047 1414 
 - Berjaya Auto 593 664 1064 1504 1797   - Berjaya Auto 34 77 193 258 334 
 - MBM Resources 1706 2268 2336 2417 2588    - MBM Resources 253 291 272 351 428 

                        
EBIT (MYR’m)             Gross Debt (MYR’m)           
 - UMW Holdings 1257 1880 1709 2089 2183    - UMW Holdings 2594 2881 2775 3580 3379 
 - Tan Chong Motors 318 244 456 546 605    - Tan Chong Motors 800 1418 1718 2018 2318 
 - Berjaya Auto 51 58 76 116 139   - Berjaya Auto 80 40 129 169 209 
 - MBM Resources 42 92 76 86 98    - MBM Resources 428 552 552 552 552 

                        
Pretax profit (MYR’m)             Net Cash (MYR’m)           
 - UMW Holdings 1365 2020 1867 2256 2412    - UMW Holdings -375 -386 967 1506 2878 
 - Tan Chong Motors 305 218 437 530 589    - Tan Chong Motors -475 -783 -849 -971 -904 
 - Berjaya Auto 49 55 69 109 131   - Berjaya Auto -46 38 64 89 125 
 - MBM Resources 151 197 207 214 236    - MBM Resources -175 -261 -280 -201 -124 
                     
Recurring Net profit (MYR’m)           Shareholders fund (MYR’m)        
 - UMW Holdings 837 951 977 1101 1182    - UMW Holdings 4249 4851 7039 7590 8181 
 - Tan Chong Motors 216 158 314 381 423    - Tan Chong Motors 1841 1937 2148 2470 2834 
 - Berjaya Auto 36 41 49 79 95   - Berjaya Auto 68 108 160 278 349 
 - MBM Resources 121 131 143 149 164    - MBM Resources 1108 1339 1453 1572 1703 
                     
PROFIT RATIO                     

EBIT margins (%)           BVPS / Share (MYR)           
 - UMW Holdings 9.3 11.9 12.0 13.0 13.0    - UMW Holdings 3.47 4.01 5.88 6.35 6.86 
 - Tan Chong Motors 8.2 6.0 7.7 8.0 7.9    - Tan Chong Motors 2.80 2.95 3.27 3.76 4.32 
 - Berjaya Auto 8.7 8.7 7.1 7.7 7.8   - Berjaya Auto 0.09 0.15 0.22 0.35 0.43 
 - MBM Resources 2.5 4.1 3.3 3.5 3.8    - MBM Resources 2.94 3.43 3.72 4.02 4.36 
                     
Pretax margins (%)                     

 - UMW Holdings 10.1 12.8 13.1 14.0 14.4           

 - Tan Chong Motors 7.9 5.3 7.4 7.8 7.7           

 - Berjaya Auto 8.2 8.3 6.5 7.3 7.3          

 - MBM Resources 8.8 8.7 8.8 8.9 9.1           

                     
Recurring Net profit margins (%)                  

 - UMW Holdings 6.2 6.0 6.9 6.8 7.0           

 - Tan Chong Motors 5.6 3.9 5.3 5.6 5.5           

 - Berjaya Auto 6.1 6.1 4.6 5.2 5.3          

 - MBM Resources 7.1 5.8 6.1 6.1 6.3          

                   
CASH FLOW           CASH FLOW        

Operating (MYR’m)           Financing (MYR’m)           
 - UMW Holdings 1308 1191 1797 1997 2234   - UMW Holdings -793 -470 -595 255 -793 
 - Tan Chong Motors 177 11 372 307 376   - Tan Chong Motors 40 561 197 241 241 
 - Berjaya Auto -9 88 53 33 87   - Berjaya Auto 39 -43 91 71 7 
 - MBM Resources -9 -89 79 86 83   - MBM Resources 354 174 -53 -55 -58 
                  
Investing (MYR’m)                  
 - UMW Holdings -518 -428 1180 -220 -220        
 - Tan Chong Motors -37 -261 -335 -370 -250        
 - Berjaya Auto -10 -2 -28 -38 -17        
 - MBM Resources -302 -21 -45 48 51        

Source: Company, Maybank KE 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 

 

DISCLAIMERS 

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an 
offer to sell or a solicitation of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that 
each security’s price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings. 
Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and volume-related 
information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than the original sum 
invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not 
take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors 
should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or 
recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank 
Investment Bank Berhad, its subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of 
this report by MKE and it should not be relied upon as such. Accordingly, MKE and its officers, directors, associates, connected parties and/or employees 
(collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this 
report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, 
“intend”, “plan”, “expect”, “forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be 
achieved and other similar expressions. Such forward looking statements are based on assumptions made and information currently available to us and are 
subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements. 
Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims any obligation to update or revise any such 
forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of unanticipated 
events.  

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from 
time to time participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business 
from such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments 
related thereto.  In addition, it may make markets in the securities mentioned in the material presented in this report.  MKE may, to the extent permitted by law, 
act upon or use the information presented herein, or the research or analysis on which they are based, before the material is published.  One or more directors, 
officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.  

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in 
whole or in part in any form or manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the 
actions of third parties in this respect.  

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or 
other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such 
circumstances as may be permitted by applicable law. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of 
investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on geographical 
location of the person or entity receiving this report. 

Malaysia  

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental 
ratings as technical valuations apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia 
Securities Berhad in the equity analysis. 

Singapore 

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank 
KERPL”) in Singapore has no obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact 
Maybank KERPL in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of this report is not an accredited investor, 
expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), Maybank KERPL shall be legally liable for the 
contents of this report, with such liability being limited to the extent (if any) as permitted by law.  

Thailand 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the 
Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand 
and the market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the 
perspective of a third party. It is not an evaluation of operation and is not based on inside information.The survey result is as of the date appearing in the 
Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. Maybank Kim Eng Securities (Thailand) 
Public Company Limited (“MBKET”) does not confirm nor certify the accuracy of such survey result. 

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET. 
MBKET accepts no liability whatsoever for the actions of third parties in this respect. 

US 

This research report prepared by MKE is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the 
Securities Exchange Act of 1934, as amended) only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US 
(registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Maybank KESUSA in 
the US shall be borne by Maybank KESUSA.  All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the 
US. This report is not directed at you if MKE is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You 
should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material concerning investments to you under relevant 
legislation and regulations.  

UK 

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial 
Services Authority and is for Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial 
Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for the recipients convenience only, and that the firm does not take any 
responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this report should be considered as 
constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers. 
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DISCLOSURES 
Legal Entities Disclosures 

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938-H) which is a Participating Organization of Bursa 
Malaysia Berhad and a holder of Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This material is issued 
and distributed in Singapore by Maybank KERPL (Co. Reg No 197201256N) which is regulated by the Monetary Authority of Singapore. Indonesia: PT Kim 
Eng Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand: 
MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and 
Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the 
Securities and Exchange Commission. Vietnam: Maybank Kim Eng Securities JSC (License Number: 71/UBCK-GP) is licensed under the State Securities 
Commission of Vietnam.Hong Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities 
India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited (Reg No: INF/INB 231452435) and the Bombay Stock Exchange 
(Reg. No. INF/INB 011452431) and is regulated by Securities and Exchange Board of India. KESI is also registered with SEBI as Category 1 Merchant Banker 
(Reg. No. INM 000011708) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA – Broker ID 27861. UK: Maybank KESL 
(Reg No 2377538) is authorized and regulated by the Financial Services Authority. 
 

Disclosure of Interest 
Malaysia:  MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act 
as market maker or may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking 
services, advisory and other services for or relating to those companies. 

Singapore: As of 20 November 2013, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research 
report. 

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the 
research report. Therefore, Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected 
parties and/or employees may from time to time have interests and/or underwriting commitments in the securities mentioned in this report.   

Hong Kong: KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under Paragraph 
16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission.  

As of 20 November 2013, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report. 

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in 
issues of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment 
services in relation to the investment concerned or a related investment and may receive compensation for the services provided from the companies covered 
in this report. 
 

OTHERS 
Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of 
the research analyst’s compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 
 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable 
of understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political 
factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any 
issuer or reference issuer. Any investor interested in purchasing a structured product should conduct its own analysis of the product and consult with its own 
professional advisers as to the risks involved in making such a purchase. 
 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE. 

 
 
 
 

Definition of Ratings 

Maybank Kim Eng Research uses the following rating system: 

BUY Return is expected to be above 10% in the next 12 months (excluding dividends) 

HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends) 

SELL Return is expected to be below -10% in the next 12 months (excluding dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings 
as we do not actively follow developments in these companies. 

Some common terms abbreviated in this report (where they appear):  

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings 
BV = Book Value FV = Fair Value PEG = PE Ratio To Growth 
CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio 
Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter 
CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset 
DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 
DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 
EPS = Earnings Per Share PAT = Profit After Tax  YTD = Year-To-Date 
EV = Enterprise Value PBT = Profit Before Tax  
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