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On a minor consolidation mode 
 LCTH – On a very strong Wave 3 and 5 move. 
 FBMKLCI – On a minor consolidation mode. 

 Supports of 1,831 and 1,842 may be areas to buy. 

 Resistances of 1,846 and 1,865 will cap rebounds. 

What’s New  
The FBMKLCI declined 8.69 points to 1,846.08 yesterday, 
while the FBMEMAS and FBM100 also closed lower by 47.35 
points and 46.01 points, respectively. In terms of market 
breadth, the gainer-to-loser ratio was 309-to-481 while 365 
counters were unchanged. A total of 1.98b shares were 
traded valued at MYR1.68b. 
 
Major Asian indices rose in volatile trading as investors 
weighed weak manufacturing data against the prospects of 
further potential monetary easing. 
 
US markets ended higher last night despite a tepid earnings 
season and a benign  initial jobless claims report. The Dow 
rose 20.42 points to 18,058.69 and the SP500 and NASDAQ 
also gained. Brent crude surged USD2.08/bbl to close at 
USD62.62/bbl. 
 

What’s Our View 
We recommend a “Nibble on Dips” stance for the index. The 
KLCI Apr Futures moved into a larger 3.42-point premium 
against the FBMKLCI. We expect some buying at the supports 
of 1,831 to 1,842, whilst profit-taking activities will cap 
rebounds at the resistances of 1,846 and 1,865.  
 
The index’s rebound from the 1,671.82 low will persist as 
buying interest remains good, with enlarged volumes. The 
FBMKLCI index remains in an uptrend albeit in a minor 
consolidation phase for now. 
  
Today’s list of BUY stocks are:  AEONCR, BAHVEST,  BURSA, 
CMSB, COMPLET, DLADY, ESCERAM, EWEIN, FCW, GESHEN, GTRONIC, 
KBES, KESMI, KHEESAN, KSENG, LCTH, LTKM, MAGNA, MAGNI, 
MIKROMB, MISC, MNRB, MUHIBAH, NCB, ORIENT, PCHEM, PETDAG, 
PHARMA, PWROOT, QL, SASBADI, SEEHUP, SERSOL, SUIWAH, 
SUNSURIA, TASCO, TIMECOM, TM, UCHITEC, ULICORP, WPRTS and 
WZSATU. 
  
Today’s list of SELL stocks are:  ASIABRN, BORNOIL. BPLANT, 
DRBHCOM, ECOWLD, FAVCO, FGV, HALEX, HARTA, HLFG, HOMERIZ, 
ICON, IJMLAND, KLK, KLUANG, LAFMSIA, MANULFE, MAXWLL, METALR, 
PBA, PMETAL, PTARAS, SUBUR and UMWOG. 
  
 

 

Technicals 
23-Apr  Chg Net Chg

YTD (%) Daily (%) (pts) Value

Equity Markets

Malaysia

FTBM KLCI 4.8             (0.5)              (8.7)               1,846.08     

FTBM Emas 5.4             (0.4)              (47.4)             12,716.72   

Regional

Singapore STI 4.1             0.2               6.5                3,502.75     

Thailand SET 3.1             (0.5)              (7.2)               1,544.84     

Indonesia JCI 4.0             (0.0)              (0.9)               5,436.21     

Shanghai CI 36.5           0.4               16.0              4,414.51     

Japan Nikkei 15.7           0.3               53.8              20,187.65   

HK Hang Seng 17.9           (0.4)              (106.1)           27,827.70   

S Korea KOSPI 13.5           1.4               29.5              2,173.41     

Taiwan SE Index 5.3             1.9               184.5            9,797.49     

United States

DJIA 1.3             0.1               20.4              18,058.69   

Nasdaq 6.8             0.4               20.9              5,056.06     

S&P500 2.6             0.2               5.0                2,112.93     

Commodities/Currency

Euro Brent 12.3           3.44             2.08              62.62          

USCRWTIC 6.2             2.8               1.5                56.59          

Gold Futures 0.9             0.6               7.5                1,194.40     

USD/MYR 4.0             1.1               0.0                3.64            

AUD/MYR (1.5)            (0.5)              (0.0)               2.80            

SGD/MYR 1.7             0.2               0.0                2.69            

USD/JPY 0.4             0.4               0.5                119.94        

Euro/USD (11.6)          (0.3)              (0.0)               1.07            

CPOF (4.8)            (0.1)              (2.0)               2,158.00     

Soy Bean (0.2)            1.4               0.5                32.28          

Bursa Malaysia 4/22/2015 4/23/2015 % Chg

Volume (m units) 2,737.3        1,978.4         -27.7%

Value (MYR m) 2,123.1        1,678.0         -21.0%

Share Price (MYR) 0.78             0.85              9.4%

Gainers Losers Unchg

309 481               365              

Daily Top Volume 4/23/2015 Chg Vol

(MYR) (%) (m)

1 VSOLAR GROUP BHD 0.35 -9% 8,000.0

2 ICON OFFSHORE BHD 0.62 -10% 7,674.0

3 FRONTKEN CORP BHD 0.29 -2% 6,599.5

4 GENETEC TECHNOLOGY BHD 0.22 5% 5,110.9

5 NOVA MSC BHD 0.23 2% 4,623.9

Gainers 4/22/2015 4/23/2015 Net Chg

1 NESTLE (MALAYSIA) BERHAD 74.00 74.50 0.50

2 BRITISH AMERICAN TOBACCO 65.50 66.00 0.50

3 PETRONAS DAGANGAN BHD 21.24 21.60 0.36

4 LPI CAPITAL BERHAD 14.10 14.36 0.26

5 HUAT LAI RESOURCES BHD 2.90 3.15 0.25

Losers 4/22/2015 4/23/2015 Net Chg

1 PPB GROUP BERHAD 15.84 15.54 -0.30

2 RHB CAPITAL BHD 8.20 7.94 -0.26

3 KUALA LUMPUR KEPONG BHD 22.70 22.46 -0.24

4 APM AUTOMOTIVE HOLDINGS 5.30 5.10 -0.20

5 UMW OIL & GAS CORP BHD 2.33 2.20 -0.13
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FBM KLCI Daily Chart   

 

TECHNICALS 

52-Week High : 1,896.23 Strategy : NIBBLE ON DIPS 

52-Week Low : 1,671.82    

   CCI : Positive 
Support S1/S2 : 1,831 & 1,842 DMI : Positive 
Resistance R1/R2 : 1,846 & 1,865 MACD : Negative 
   Oscillator : Positive 
Target T1 : 1,873  RSI : Neutral (57) 

Stop-loss : 1,829 Stochastic : Negative 

Upward Period : 2 days to 1 month Trend : Up 

       

MARKET ROUNDUP 

 

The FBMKLCI declined 8.69 points to 1,846.08 yesterday, Stocks that caused the index to close lower were PPB, 
RHBCAP, KLK, KLCCS and PCHEM. 

Technical Viewpoint: The FBMKLCI’s key swings are at 936.63 (high) and 836.51 (low). An “A-B-C” correction from its 
Oct 2008 low surged to a high of 1,597.08 (Jul 2012). From the 1,310.53 low (Sep 2011), the index broke past its 
resistances to move to a high of 1,699.68 (Jan 2013). It fell to a low of 1,597.00 and made key swings at 1,664.39 
(high), 1,613.94 (low), 1,826.22 (high), 1,723.74 (low), 1,811.65 (high), 1,660.39 (low), 1,805.15 (high), 1,759.66 
(low), 1,822.17 (high), 1,780.54 (low), 1,882.20 (high), 1,769.80 (low) and 1,896.23 (high). 

As the index reached its all-time high of 1,896.23 (8 Jul 2014), the index fell to 1,837.28 (8 Aug). After the rebound 
stalled at 1,879.62, it then fell to 1,766.22 (17 Oct). Index bias turned upward on 17 Oct, but stalled at 1,858.09 on 3 
Nov. The index broke the key support of 1,763.55 on 3 Dec to its recent low of 1,671.82 (17 Dec). After buying 
support emerged, the FBMKLCI has now surpassed its key 1,831.41 resistance. The FBMKLCI remains in a firm uptrend 
despite some minor profit taking activity ahead of the forthcoming reporting season. 

KLCI Futures Reading: The Apr 2015 contract moved into a large 3.42-point premium to the FBMKLCI. Traders will 
trade the KLCIF today with a “Nibble on Dips” strategy. The obvious support areas are at 1,832.0 and 1,849.0 and 
investors will experience some liquidation and selling at the 1,852.0 and 1,868.0 resistance levels. 
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Daily Trading Idea 

 

 

 

FUNDAMENTALS  TECHNICALS 

Board / Sector : Industrial Production  CCI : Positive 
Par Value : MYR 0.20  DMI : Positive 
Market Cap : MYR 187.2m  MACD : Positive 
52 Week High : MYR 0.535  Oscillator : Positive 
52 Week Low : MYR 0.215  RSI : Overbought (78) 

Book Value / Share : MYR 0.52  Stochastic : Positive 

Beta vs. KLCI : 1.79    :  
Dividend/share : NA  Support S1/S2 : MYR0.44 & MYR0.52 
Historical EPS : 3.6sen  Resistance R1/R2 : MYR0.54 & MYR0.66 
Historical P/E : 14.5x  Trend : Up 
Historical Ind. P/E : 12.7x  Upside Targets T1/T2 : MYR0.545 & MYR0.65 
Historical Net Profit : MYR 13.0m  Stop-loss : MYR0.42 

 Avg. Daily 3mth Vol. : 3.73m shares  Period : 2 days to 1 month 

 
Recommendation  
 

 

LCTH – MYR0.52   SHORT-TERM BUY  (TECHNICAL) 
 

(Stock Code: 5092)  (Bloomberg Code: LCTH MK Equity) 

LCTH Corporation Berhad (LCTH) is an investment holding company. The company, through its subsidiaries, 
manufactures and assembles precision plastic parts and components. 

LCTH made a major daily Wave 2 low of MYR0.24 (9 Jan 2015) with grossly oversold and bullish signals. All of its 
positive signals above suggest a very strong daily uptrend. It is likely to break into higher territory, as it breached its 
key resistance areas in a very clear Wave 3 and Wave 5 surge.  

SHORT-TERM BUY (TECHNICAL) on dips for LCTH with very firm supports of MYR0.44 and MYR0.52 as well as clear 
upward target areas of MYR0.545, MYR0.65 and MYR0.76. Stop-loss is at MYR0.42. 
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Trading Idea Summary Table  

Stocks recommended         

     Target (MYR)     

Date Recom. Company 
Bloomberg 

Ticker 
Stock 
Code 

Technical Call 
T1 T2 

Recommended 
Price (MYR) 

Last Price 
(MYR) 

Comments 
Stop-Loss 

(MYR) 

22-Apr-15 HOVID HOV MK 7213  ST Buy  0.585 0.68 0.555 0.54 Buy 0.48 - 0.54 0.46 

21-Apr-15 PHARMA PHRM MK 7081  ST Buy  7.35 8.03 7.00 7.28 Buy 6.00 – 7.28 5.98 

20-Apr-15 SLP SLPR MK 7248  ST Buy  1.11 1.23 1.06 1.00 Buy 0.86 - 1.00 0.84 

17-Apr-15 GTRONIC GTB MK 7022  ST Buy  6.30 7.00 6.00 6.04 Buy 5.46 - 6.04 5.44 

14-Apr-15 YEELEE YEE MK 5584  ST Buy  2.35 2.53 2.24 2.05 Buy 2.00 - 2.05 1.98 

09-Apr-15 MITRA MHB MK 9571  ST Buy  2.01 2.30 1.91 1.88 Buy 1.60 - 1.88 1.58 

07-Apr-15 ELSOFT ELSR MK 0090  ST Buy  2.00 2.19 1.90 1.85 Buy 1.65 - 1.85 1.63 

Stocks Hit T1/T2 or Stop-loss         

     Target (MYR)     

Date Issued Company 
Bloomberg 

Ticker 
Stock 
Code 

Technical Call 
T1 T2 

Recommended 
Price (MYR) 

Closed out 
Price (MYR) 

Comments 
Stop-Loss 

(MYR) 

23-Apr-15 SBCCORP SBC MK 5207  ST Buy  1.23 1.36 1.18 1.170 Took Profit @ T1 0.96 

03-Apr-15 WPRTS WPRTS MK 5246  ST Buy  4.25 4.55 4.05 4.23 Took Profit @ T1 3.62 

16-Apr-15 IFCAMSC IFCA MK 0023  ST Buy  1.71 2.37 1.63 1.60 Took Profit @ T1 1.34 

23-Mar-15 PHARMA PHRM MK 7081  ST Buy  6.55 7.35 6.25 7.00 Took Profit @ T1 5.37 

19-Mar-15 PRLEXUS PROL MK 8966  ST Buy  2.07 2.41 1.97 1.82 EXPIRED 1.58 

18-Mar-15 HIL HIL MK 8443  ST Buy  1.07 1.35 1.02 0.96 EXPIRED 0.81 

17-Mar-15 UMWOG UMWOG MK 5243  Take Profit  2.00 1.52 2.11 2.33 EXPIRED NA 

16-Mar-15 ULICORP UULI MK 7133  ST Buy  3.01 3.85 2.87 2.89 EXPIRED 2.42 

20-Mar-15 PHARMA PHRM MK 7081  ST Buy  6.34 7.36 6.04 6.36 Took Profit @ T1 5.38 

15-Apr-15 SLP SLPR MK 7248  ST Buy  0.95 1.23 0.91 0.94 Took Profit @ T1 0.70 

13-Apr-15 EATECH EATECH MK 5259  ST Buy  0.735 0.80 0.70 0.73 Took Profit @ T1 0.59 

10-Apr-15 EATECH EATECH MK 5259  ST Buy  0.72 0.76 0.68 0.73 Took Profit @ T1 0.55 

12-Mar-15 BJFOOD BFD MK 5196  Take Profit  2.47 2.33 2.60 2.88 EXPIRED NA 

09-Mar-15 BRAHIMS BRAH MK 9474  Take Profit  0.82 0.58 0.86 0.87 EXPIRED NA 

08-Apr-15 OFI OFIH MK 7107  ST Buy  4.89 6.55 4.66 4.99 Took Profit @ T1 3.98 

01-Apr-15 MITRA MHB MK 9571  ST Buy  1.78 2.22 1.70 1.77 Took Profit @ T1 1.50 

05-Mar-15 GASMSIA GMB MK 5209  Take Profit  2.41 2.12 2.19 2.62 EXPIRED NA 

03-Mar-15 FGV FGV MK 5222  Take Profit  2.09 1.58 2.19 2.11 EXPIRED NA 

02-Mar-15 POHUAT PHR MK 7088  ST Buy  2.48 3.18 2.36 2.18 EXPIRED 1.98 

31-Mar-15 SUPER SUPER MK 8656  ST Buy  2.87 4.20 2.73 2.91 Took Profit @ T1 2.27 

30-Mar-15 CCMDBIO CCMD MK 7148  ST Buy  3.93 4.11 3.76 3.80 Took Profit @ T1 3.31 

27-Feb-15 YEELEE YEE MK 5584  ST Buy  2.00 2.25 1.90 1.90 EXPIRED 1.66 

26-Feb-15 OKA OKAC MK 7140  ST Buy  1.03 1.38 0.98 0.96 EXPIRED 0.82 

26-Mar-15 CCMDBIO CCMD MK 7148  ST Buy  3.77 4.64 3.60 3.80 Took Profit @ T1 3.20 

24-Mar-15 KAREX KAREX MK 5247  ST Buy  4.64 5.28 4.40 4.59 Took Profit @ T1 3.98 
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REGIONAL 

WONG Chew Hann, CA 

Regional Head of Institutional Research 

(603) 2297 8686  wchewh@maybank-ib.com 

ONG Seng Yeow 

Regional Head of Retail Research 

(65) 6432 1453 

ongsengyeow@maybank-ke.com.sg 

Alexander GARTHOFF 

Institutional Product Manager 

(852) 2268 0638 

alexgarthoff@kimeng.com.hk 

ECONOMICS 

Suhaimi ILIAS 

Chief Economist 

Singapore | Malaysia 

(603) 2297 8682 

suhaimi_ilias@maybank-ib.com 

Luz LORENZO 

Philippines 

(63) 2 849 8836 

luz_lorenzo@maybank-atrke.com 

Tim LEELAHAPHAN 

Thailand 

(662) 658 1420  tim.l@maybank-ke.co.th 

JUNIMAN 

Chief Economist, BII 

Indonesia 

(62) 21 29228888 ext 29682 

Juniman@bankbii.com 

MALAYSIA 

WONG Chew Hann, CA Head of Research 
(603) 2297 8686 wchewh@maybank-ib.com 
• Strategy • Construction & Infrastructure 

Desmond CH’NG, ACA 
(603) 2297 8680 
desmond.chng@maybank-ib.com 
• Banking & Finance 

LIAW Thong Jung 
(603) 2297 8688 tjliaw@maybank-ib.com 
• Oil & Gas - Regional • Shipping 

ONG Chee Ting, CA 
(603) 2297 8678 ct.ong@maybank-ib.com 
• Plantations - Regional 

Mohshin AZIZ 
(603) 2297 8692 mohshin.aziz@maybank-ib.com 
• Aviation - Regional • Petrochem 

YIN Shao Yang, CPA 
(603) 2297 8916 samuel.y@maybank-ib.com 

• Gaming – Regional • Media 

TAN Chi Wei, CFA 
(603) 2297 8690  chiwei.t@maybank-ib.com 
• Power • Telcos 

WONG Wei Sum, CFA 
(603) 2297 8679 weisum@maybank-ib.com 
• Property & REITs 

LEE Yen Ling 
(603) 2297 8691 lee.yl@maybank-ib.com 
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CHAI Li Shin, CFA 
(603) 2297 8684 lishin.c@maybank-ib.com 
• Plantation • Construction & Infrastructure 

Ivan YAP 
(603) 2297 8612  ivan.yap@maybank-ib.com 
• Automotive 

LEE Cheng Hooi Regional Chartist 
(603) 2297 8694  
chenghooi.lee@maybank-ib.com 

Tee Sze Chiah Head of Retail Research 

(603) 2297 6858  szechiah.t@maybank-ib.com 
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Howard WONG Head of Research 
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howardwong@kimeng.com.hk 
• Oil & Gas - Regional 

Alexander LATZER 
(852) 2268 0647  
alexanderlatzer@kimeng.com.hk 
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Elliott KING 
(852) 2268 0635 
elliottking@kimeng.com.hk 
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Jacqueline KO, CFA 
(852) 2268 0633 jacquelineko@kimeng.com.hk 
• Consumer Staples & Durables 

Ka Leong LO, CFA 
(852) 2268 0630 kllo@kimeng.com.hk 
• Consumer Discretionary & Auto 

Karen KWAN 
(852) 2268 0640 karenkwan@kimeng.com.hk 
• Property & REITs 

Osbert TANG, CFA 

(86) 21 5096 8370 
osberttang@kimeng.com.hk 
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Ricky WK NG, CFA 
(852) 2268 0689 rickyng@kimeng.com.hk 
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Steven ST CHAN 
(852) 2268 0645 stevenchan@kimeng.com.hk 
• Banking & Financials - Regional 

Warren LAU 
(852) 2268 0644  
warrenlau@kimeng.com.hk 
• Technology – Regional 

INDIA 

Jigar SHAH Head of Research 

(91) 22 6632 2632 

jigar@maybank-ke.co.in 
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Anubhav GUPTA 

(91) 22 6623 2605 

anubhav@maybank-ke.co.in 

• Metal & Mining • Capital Goods • Property 

Urmil SHAH 

(91) 22 6623 2606 urmil@maybank-ke.co.in 
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(91) 22 6623 2607 vishal@maybank-ke.co.in 

• Banking & Financials 

SINGAPORE 

NG Wee Siang Head of Research 
(65) 6231 5838 ngweesiang@maybank-ke.com.sg 
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(65) 6231 5848 gyap@maybank-ke.com.sg 
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YEAK Chee Keong, CFA 
(65) 6231 5842  
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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 Retai l 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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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 24 April 2015, 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 24 April 2015, 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. 

 

 

 

 

 

 

 

 

 

 

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 Limited (License Number: 117/GP-UBCK) 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. 

Definition of Technical Ratings 

Maybank Kim Eng Research uses the following rating system 

FIRM BUY (TECHNICAL) Total return is expected to exceed 20% in the next 2 months. 
ACCUMULATE (TECHNICAL) Total return is expected to be above 10% in the next 1 month. 

STRONG SELL (TECHNICAL) Total return is expected to drop below 20% in the next 2 months. 
TAKE PROFIT (TECHNICAL) Total return is expected to drop below 10% in the next 1 month. 

SHORT-TERM BUY (TECHNICAL) Total return is expected to be between 5-10% in the next 1 month. However, the upside may or may not be 

sustainable.  

Applicability of Technical Ratings 

Technical ratings are purely based on price and volume-related indicators extracted from Bursa Malaysia Securities Berhad, explained in the Glossary 
below. Featured securities are selected as and when their technical indicators appear convincing for an investment action. Maybank Investment Bank Bhd 
expressly disclaims any obligation to update or revise its Technical Ratings to reflect new information, events or circumstances after the date of this 
publication or to reflect the occurrence of unanticipated events. 
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Glossary of key technical terms 

COMMODITY CHANNEL INDEX (CCI) An oscillator used in technical analysis to help determine when an investment vehicle has been overbought and 
oversold.  It quantifies the relationship between the asset's price, a moving average (MA) of the asset's price, 
and normal deviations (D) from that average. 

DIRECTIONAL MOVEMENT INDEX 
(DMI) 

An indicator for identifying when a definable trend is present in an instrument, i.e. the DMI tells whether an 
instrument is trending or not. 

MOVING AVERAGE 
CONVERGENCE DIVERGENCE 

(MACD) 

A trend lagging momentum indicator that shows the relationship between two moving averages of prices. A 
“signal line” is also plotted on top of the MACD to function as a trigger for buy and sell signals. 

OSCILLATOR A technical analysis tool that is banded between two extreme values and built with the results from a trend 
indicator for discovering short-term overbought or oversold conditions. As the oscillator approaches the upper 

extreme value the stock is overbought, while in the lower extreme it is oversold. 

RELATIVE STRENGTH INDEX (RSI) A technical momentum indicator that compares the magnitude of recent losses to determine overbought and 
oversold conditions of the stock. The stock is overbought (overvalued) once the RSI approaches the 80-level. 
Meanwhile, the stock is oversold (undervalued) as the RSI approaches the 20-level. 

STOCHASTIC A technical momentum indicator that compares a security’s closing price to its price range over a given time 

period. The stock is overbought when the indicator is above 80 and oversold when it is below 20. 

Source: Investopedia.com 
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