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INDICES 
    

 LAST CLOSE CHG % CHG 
KLCI 1,763.78 0.85 0.0 
DOW 25,414.10 172.16 0.7 
S&P 500 2,846.07 25.67 0.9 
NASDAQ 7,932.24 91.47 1.2 
FTSE-100 7,658.26 -50.79 -0.7 
SHANGHAI 2,903.65 -1.91 -0.1 
HANG SENG 28,920.90 258.33 0.9 
STI 3,326.83 34.18 1.0 
NIKKEI 225 22,614.25 103.77 0.5 
JCI 5,933.89 2.05 0.0 

                       
MARKET ACTIVITY 
             
 VOL(m) VAL(RMm) 
  3,750.43 2,696.53 
            
BURSA’S MARKET SHARE (%) 
                     

Retail 
Institutional 
Foreign 

28.3% 
49.5% 

   22.2% 
 
KEY COMMODITIES 

 
 

 
LAST CLOSE 

 
CHG 

 
% CHG 

KLCI FUTURES (Jul) 1,763.00 1.00 0.1 
OIL - BRENT (USD/b) 73.93 0.49 0.7 
CPO FUTURE (RM/ton) 2,163.00 11.00 0.5 
RUBBER (RM/kg) 419.00 3.50 0.8 
GOLD (USD/Ounce) 1,231.61 7.06 0.6 

 
FOREX 
 

 LAST CLOSE % CHG 
MYR/USD 4.06 -0.3 
MYR/SGD 2.98 0.0 
YUAN/MYR 1.67 -0.1 
YEN/MYR 27.41 0.2 
MYR/EURO 4.75 -0.1 
MYR/GBP 5.34 0.1 

 
TOP MOVERS IN MALAYSIA MARKET 
 

TOP 5 VOLUME LAST CLOSE VOL (m) 
SAPURA ENERGY BH 0.62 340.97 
VELESTO ENERGY B 0.31 95.28 
SUMATEC RESOURCE 0.05 86.05 
MALAYSIAN RES CO 0.78 85.62 
CUSCAPI BHD 0.33 75.23 

 
TOP 5 GAINERS LAST CLOSE RM (+) 
UNITED PLANTATN 27.00 0.58 
PETRONAS DAGANGA 26.84 0.54 
PANASONIC MANUFA 37.58 0.44 
HEINEKEN MALAYSI 22.98 0.28 
PERSTIMA 4.73 0.25 

 
TOP 5 LOSERS LAST CLOSE RM (-) 
NESTLE (MALAY) 148.20 -0.60 
MALAYSIAN PAC IN 11.24 -0.36 
CARLSBERG BREWER 19.00 -0.32 
PADINI HLDGS 5.96 -0.22 
VITROX CORP BHD 6.33 -0.17 

 
 

Gainers – 543  Losers – 386  Unchanged – 432 
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 HIGHLIGHTS       
 
Astro: An Undeniable Marriage? (ASTRO MK, Outperform, TP: RM2.25) 
 
We had earlier highlighted the challenges faced by Astro, in particular pay 
TV-related weaknesses given the proliferation of over-the-top (OTT) options 
at more affordable pricing amid increasing content piracy. We lower our 
earnings estimates by 1-3% for FY19-21F while also cutting the terminal 
growth assumption to 0.5% due to the increasingly challenging outlook for 
pay TV operators. Our TP is consequently reduced to RM2.25 (from 
RM3.00). Despite the cut in our TP, Astro’s valuation looks compelling in 
light of a year-to-date decline in price of 28%. We reiterate our Outperform 
call on Astro given its attractive valuation, decent dividend yield and on a 
possible merger with Maxis, merits of which are discussed in greater detail 
in page 4 of this report. 
 
Uzma: Extending Capabilities (UZMA MK, Outperform, TP: RM1.27) 
 
Uzma announced that the Group has been awarded an umbrella contract by 
Petronas Carigali with a contract lifespan of five years. Though the 
contract’s details and value remain unidentified due to the nature of an 
“umbrella contract”, we understand that the scope is in drilling fluids and 
other associated services. We are positive on this update as it proves the 
Group’s ability in expanding its technical capabilities within the sector’s value 
chain. We keep our forecast unchanged nonetheless, as we assume this 
contract is within our job replenishment target for the year. Uzma’s earnings 
outlook remains intact on the back of an approximate RM1.8bn balance 
order book in hand coupled with its improved profit margins. We thus retain 
our Outperform rating on Uzma at an unchanged TP of RM1.27 based on a 
10x PE multiple to FY19F EPS of 12.7sen. 
 
Axiata: Impairment On The Cards? (AXIATA MK, Neutral, TP: RM5.00) 
 
It was reported that Vodafone India and Idea Cellular (Idea) have paid the 
Department of Telecommunications (DoT) Rs7,248 crore (USD1.05bn) that 
was sought as a key condition for approving their merger. This signifies the 
passing of final hurdle, suggesting that the merger will be completed soon. 
Idea is currently an associate of Axiata Group (Axiata) but post-merger, its 
stake will be reduced to below 10%. This will lead to the reclassification of 
Idea as an investment entity of Axiata. As Idea’s market price has fallen 
below Axiata’s carrying value, we estimate that this could result in a potential 
impairment of about RM3bn in 3QFY18. Previously, we had highlighted the 
impairment risk from Idea due to fierce competition (report dated 16 January 
2017). Axiata is likely to post a headline net loss position in FY18F but the 
impairment will be treated as non-core and has no cashflow impact. 
Therefore, our normalised FY18F profit forecast remains unchanged. 
However, we believe the imminent recognition of impairment on investment 
will weigh on its stock’s sentiment. We maintain our Neutral call and SOTP 
valuation of RM5.00 but we think there is a downward bias to its current 
market price.  
 
Technicals: Datasonic-WA – Possible For Bottom Fishing (5216-WA, 
Technical Buy) 
 
DSONIC-WA is staging a recovery to break out of consolidation phase. 
From 30-minute chart point of view, bullish RSI and MACD indicators 
currently signal reasonable entry level, with anticipation of continuous 
improvement in both momentum and trend in near term. Should resistance 
level of RM0.220 be broken, it may continue to lift price higher to 
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subsequent resistance level of RM0.240. Note that the maturity date of 
DSONIC-WA is on 5 July 2023. However, failure to hold on to support level 
of RM0.200 may indicate weakness in the share price and hence, a cut-loss 
signal. 
 
Technicals: LKL International – Possible For Bottom Fishing (0182, 
Technical Buy) 
 
An uptick in price and volume was seen for LKL, which suggests share price 
could potentially stage a rebound from current downtrend. Improving RSI 
and MACD indicators currently signal reasonable entry level, with 
anticipation of continuous improvement in both momentum and trend in near 
term. Should resistance level of RM0.155 be broken, it may continue to lift 
price higher to subsequent resistance levels of RM0.165 and RM0.180. 
However, failure to hold on to support level of RM0.135 may indicate 
weakness in the share price and hence, a cut-loss signal. 
 
HEADLINES    
 
Economy 
 
§ Global: The world's major emerging economies could end up 

benefiting from global trade tensions. The bloc of emerging 
economies known as BRICS have long struggled to establish a unified 
voice on the international stage, but US President Donald Trump may 
be providing them with an unlikely boost. As the leaders of Brazil, 
Russia, India, China and South Africa gather in Johannesburg on 
Wednesday for their annual meeting, the issue of trade protectionism is 
set to dominate talks amid Trump's proposed tariffs on the European 
Union and Beijing. BRICS members have an interest in developing a 
world with multiple countries filling leadership roles, so they will be 
looking to take advantage of tensions to build up the profile of BRICS. 
(CNBC) 

 
§ US: Trump reportedly considering 25% tariff on foreign-made cars. 

Despite warnings from fellow Republicans and business leaders, White 
House advisors believe President Donald Trump has plans to impose a 
25% tariff on roughly USD200bn in foreign-made cars this year. 
Business executives and GOP members have said such a move could 
lead to political chaos and damage the economy, but Trump has told 
advisors to simply trust his business acumen. The US president is 
scheduled to meet with European Commission President Jean-Claude 
Juncker to negotiate trade. The EU has already imposed USD3.3bn 
worth of tariffs on US goods in response to a decision to impose a 25% 
and a 10% duty on steel and aluminium from Europe. (CNBC) 

 
§ US: 2Q economic growth may have been helped by increased 

activity to get ahead of tariffs. Economists say expectations for strong 
2Q growth may have gotten slightly higher due to exports and inventory 
building that appears to have been done ahead of the onset of trade 
tariffs. Growth in the quarter is expected to be the best since 2014, with 
Thomson Reuters' consensus forecast at 4.1%, though some 
economists see growth above 5%. In fact, President Donald Trump 
tweeted Tuesday that the US has the "best financial numbers on the 
planet," several days ahead of Friday's report on 2Q GDP. While 
economists agree pre-emptive activity around the tariffs may have been 
a factor, they do not agree how much it contributed to growth in the 
quarter. (Reuters) 

 
§ US: New home sales at eight-month low, housing slowing. Sales of 

new US single-family homes fell to an eight-month low in June and data 
for the prior month was revised sharply lower, the latest indications that 
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the housing market was slowing down. The moderation in housing is 
largely driven by supply constraints, but there are concerns that 
persistent weakness could eventually spill over to the broader economy, 
which appeared to have grown robustly in the 2Q. Housing has been 
plagued by rising building material costs and shortages of land and 
labor, which have put a squeeze on the supply of homes available for 
sale and kept prices elevated. The new home sales decreased 5.3% to 
a seasonally adjusted annual rate of 631,000 units last month. (Reuters) 

  
§ EU: Ahead of Trump meeting, the EU readies new US tariffs worth 

USD20bn. The US could face another wave of tariffs from Europe if 
President Donald Trump signs off new duties on carmakers, the EU’s 
trade chief told the Swedish newspaper Dagens Nyheter Wednesday. 
The EU is trying to prevent Trump from imposing a 20% tariff on cars 
from the region. Just hours ahead of a meeting with Trump at the White 
House, Cecilia Malmstrom, who leads the EU’s trade policy, told the 
Swedish newspaper that the bloc is preparing new counter-tariffs on 
USD20bn worth of American goods. She added that the tariffs would 
not be applied to specific US states, but instead to general items, such 
as agricultural goods, machinery and high-tech items. (CNBC) 

 
§ EU: Germany’s economy is showing ‘signs of fear’ over US trade 

dispute, data show. Trade tensions between the US and Europe could 
be damaging economic momentum in the region’s biggest economy, 
Germany. The latest data sets from the country released paint 
something of a mixed snapshot of the economy. Germany’s composite 
purchasing manager’s index (PMI) — an indicator of the economic 
health of the country’s manufacturing and service sectors — hit a five-
month high in July, coming in at 55.2, up from June’s 54.8. The increase 
was driven by a stronger rise in manufacturing, IHS Markit, which 
collates the data, said. Services, meanwhile, hit a two-month low. 
(CNBC) 

 
§ China, India: Launch investment spree in Africa ahead of key 

summit. Chinese President Xi Jinping and Indian Prime Minister 
Narendra Modi have continued to lend in tandem to African countries 
ahead of a major emerging markets summit in Johannesburg, South 
Africa, beginning on Wednesday. Xi, arriving in South Africa on 
Tuesday, pledged USD14.7bn of investment to the country. His South 
African counterpart Cyril Ramaphosa is attempting to reboot the 
country’s economy after years of mismanagement and stagnation under 
former President Jacob Zuma. Ramaphosa’s target is to raise 
USD100bn in foreign investment. USD2.8bn of China’s cash will be 
siphoned off into South Africa’s primary state utility Eskom. (CNBC) 

 
§ Japan: China, Vietnam help Japan ease labor crunch now but not 

forever. As Japanese companies struggle with a severe labor shortage, 
workers from lower-wage countries in Asia have been filling the gap. 
People from China, where pay is about one-third the level of Japan, still 
make up the biggest group of foreigners in the labor force. But they 
aren’t nearly as dominant as they were a decade ago, as workers from 
even lower-wage countries pour in at a faster rate. The number of 
workers from Vietnam, who see their pay jump more than 10-fold by 
working in Japan, has grown at least 40% in each of the past five years. 
Filipinos employed in Japan get a similar pay bump and have increased 
by double-digit percentages each year over the same period. But this 
deep pool of workers keen to work in Japan may not always be so big. 
(Bloomberg) 
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Markets 
 
§ Mega First (Outperform, TP: RM4.74): Its dam project in Laos is 

unaffected. Mega First Corp, the developer of the Don Sahong 
hydroelectric plant in Laos, said its project is unaffected by the dam 
breach incident at a nearby development. The company said after 
having made the enquiries with the management of Don Sahong 
Power Company (DSPC) and its consultants. DSPC is a subsidiary of 
Mega First. “At this juncture, the board concurs with the management 
of DSPC and its consultants that the incident is unlikely to result in 
any delay in the completion of the Don Sahong project or a material 
change in the overall cost of the project,” Mega First said. (StarBiz) 

 
§ JAKS (Neutral, TP: RM1.30): Latest injunction application 

against Star to be heard on Friday. Star Media Group confirmed 
that it has been served with a fresh Erinford injunction by JAKS 
Resources. The Court of Appeal has fixed Friday to hear the 
injunction, the media group said. JAKS said it has filed a fresh 
injunction in the Court of Appeal to restrain two banks from releasing 
a RM50m guarantee to Star Media. (The Edge) 

 
§ Marine & General: Bags RM17m contract to supply vessel. 

Marine & General (M&G) said its unit has been awarded a contract 
worth RM17m, to provide a straight supply vessel (SSV) in support of 
a client's operations. M&G said the contract, which was awarded by 
Hess Exploration and Production Malaysia B.V. to its unit Jasa Merin 
(Malaysia) SB (JMM), will commence on Aug 1. The contract is for a 
primary duration of three years, with two annual extension options for 
Hess. (The Edge)  

 
§ D'nonce: To diversify into property and construction for added 

income streams. D'nonce Technology (DTB) has entered into a 
development rights agreement for the sole and exclusive rights to 
carry out development on freehold land measuring 6,774 sq m in 
Seberang Perai Tengah, Penang for RM10m cash amid plans to 
diversify into property and construction for additional income streams. 
The board anticipates the group's new business activities in property 
development and construction to contribute 25% or more of the 
group's net profits, or cause a diversion of 25% or more of its net 
assets. (The Edge) 

 
§ AEON Co: Ordered to pay RM2.4m per month to WCT as rental 

for Bukit Tinggi mall. AEON Co (M) has been ordered by the High 
Court to pay RM2.4m per month, equivalent to the current monthly 
rental, to WCT Holdings' indirect wholly-owned subsidiary Gemilang 
Waras SB following a court battle on the lease renewal for AEON 
Mall Bukit Tinggi. Subject to the payment, AEON shall remain in 
possession of AEON Mall Bukit Tinggi until the disposal of the Notice 
of Appeal. (The Edge) 

 
§ Cuscapi: Sets up unit to operate cryptocurrency exchange in the 

Philippines. Cuscapi has set up a wholly-owned subsidiary with the 
intention to operate a cryptocurrency exchange in the Philippines, 
upon obtaining a licence from the Cagayan Economic Zone Authority 
(CEZA). Cuscapi said the subsidiary Cuscapi Blockchain SB will also 
conduct other information technology related businesses. (The Edge) 

 
§ APFT: Shareholder fails in bid to stop AGM. A shareholder of 

APFT has failed in his bid to obtain an injunction to stop the group 
from holding its AGM. The injunction application by Hisham Mustaffa 
was dismissed by the High Court, the group said. (The Edge) 
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 MARKET UPDATE  
 
§ US markets ended the day higher after a deal was announced 

between the US and Europe, one which will see the latter 
expanding on its imports of US liquefied natural gas and soybeans 
while both sides will lower industrial tariffs. The Dow Jones 
Industrial Average and S&P 500 gained 0.7% and 0.9% 
respectively in “celebration”. This positive outcome is a welcome 
development and also comes amid a bunch of earnings reports, 
some of which reflected the impact of recent trade threats. General 
Motors cut its profit forecasts on surging metal prices, its share 
prices tumbling unsurprisingly, similarly for Fiat Chrysler. 
Technology-based stocks are likely to be in for a torrid session 
when markets in the US re-open following Facebook’s big earnings 
miss which consequently saw its share price slump about 20% in 
after-hours trading. European markets eased off earlier in the day 
given the uncertainties surrounding Jean-Claude Juncker’s 
meeting with Donald Trump while government bond prices rose 
ahead of the European Central Bank meeting later today. Basic 
resources and autos were the worst performers on the day given 
their link to trade. Germany’s DAX, UK’s FTSE 100 and Spain’s 
IBEX 35 fell 0.9%, 0.7% and 0.7% respectively while France’s 
CAC slipped 0.1%. Asian markets were mixed as investors waited 
on fresh leads, the most noticeable and immediate being President 
Trump’s just-concluded meeting with the European Commission 
President on tariff-related issues. Chinese equities stalled after a 
3-day rally driven by signs of a shift toward stimulus, with the 
Shanghai Composite Index slipping 0.1%. The Hang Seng and 
Straits Times indices jumped 0.9% and 1.0% however as the FBM 
KLCI only gained a muted 0.1%.  
 
Cuscapi has set up a wholly-owned subsidiary to operate a 
cryptocurrency exchange in the Philippines upon obtaining a 
licence from the Cagayan Economic Zone Authority (CEZA). Uzma 
has secured a five-year umbrella contract from Petronas Carigali 
Sdn Bhd for the provision of drilling fluids and associated services, 
with no disclosed values however. Please refer to the 
accompanying report today for details. Mega First Corporation said 
the construction of its Don Sahong Hydropower Project (DSHP) in 
Laos has not been affected by the recent collapse of the Xepian-
Xe Nam Noy dam there. 
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TECHNICAL OUTLOOK 
 
FBM KLCI: 1763.78 (+0.85; +0.1%) 
 
Resistance: 1783, 1793, 1810 
 
Support: 1762, 1742, 1735 
 
 
FBM KLCI Daily Chart 
 

 
 
 
The local benchmark inched up yesterday. At the close, the FBM KLCI gained 0.85 points to end at 1763.78. Market breadth 
remained positive as gainers outpaced losers 542 to 386. At this juncture, FBM KLCI’s fast paced weekly MACD remains bullish, but 
the upward momentum is stagnating, prior to decisive penetration of major resistance level of 1762. Unsuccessful attempt to stay 
above this watershed level in near term would lead to potential range-bound trading between the 1762 and 1742 marks. Any pullback 
above the 1727 horizon is deemed healthy in the event that the index is overwhelmed by profit-taking activities. Support levels for the 
index are at 1762, 1742 and 1735, while the resistance levels are at 1783, 1793 and 1810.  

  6 Important disclaimer is provided at the end of this report.| PUBLIC INVESTMENT BANK                       Page 6 of 9 

 



 
 

PUBLIC INVESTMENT BANK BERHAD 

ECONOMIC MONITOR (Announcements over next 7 days) 

Date Economic Release Period Consensus Previous 
26-Jul-18 US Initial Jobless Claims 21-Jul 215K 207K 
30-Jul-18 Euro-Zone Consumer Confidence Jul -- -0.6 
31-Jul-18 China Non-manufacturing PMI Jul -- 55.0 
31-Jul-18 China Manufacturing PMI Jul 51.5 51.5 
31-Jul-18 Euro-Zone Unemployment Rate Jun -- 8.4% 
01-Aug-18 Euro-Zone Markit PMI Manufacturing  Jul -- 55.1 
01-Aug-18 US Markit PMI Manufacturing Jul -- 55.5 
01-Aug-18 US ISM Manufacturing Jul 59.2 60.2 
02-Aug-18 US Initial Jobless Claims 28-Jul -- -- 

CORPORATE MONITOR   
      
COMPANY VISITS / BRIEFING        
Company Date Time 
KIP REIT 27-Jul-18 10.00 am 
Vizione 27-Jul-18 11.00 am 
   
 
 
RESULTS   
   
Company Financial Quarter Date 
   
 
 
IPO LISTING     

  Company Listing 
Sought 

Issue Price 
(RM/Share) No. Of Shares Closing Application 

Date 
Listing 
Date 

   Public Issue Offer For Sale Retail Institutional  
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CORPORATE MONITOR  
 
OFF-MARKET TRANSACTIONS (>1,000,000)  
 
25-Jul-2018    
Company Volume Value (RM) Average Price (RM) 
Seacera Group 7,000,000 3,500,000 0.50 
KLCCP Stapled Group 1,000,000 7,660,000 7.66 
Sunway REIT 2,500,000 4,330,000 1.73 
Velesto Energy 25,000,000 7,500,000 0.30 
Sime Darby 23,000,000 56,580,000 2.46 
Eastern & Oriental 3,669,817 5,580,000 1.52 
Lien Hoe Corp 7,220,900 2,530,000 0.35 
Gopeng 1,489,900 2,090,000 1.40 
 
 
ENTITLEMENTS 
 
Company Particulars Gross DPS (RM) Announcement 

Date 
Ex-Date Lodgement 

Date 
Payment 

Date 

              
Melewar Industrial Group Rights issue   9-Jul 23-Jul 25-Jul 24-Aug 
Puncak Niaga Holdings Single-tier dividend of 0.5 sen 0.005 10-Jul 23-Jul 25-Jul 8-Aug 

Hil Industries 
First and final single-tier dividend 
1.75 sen 0.0175 27-Apr 23-Jul 25-Jul 16-Aug 

PPB Group Bonus issue   8-May 24-Jul 26-Jul 27-Jul 

Samchem Holdings 
First interim single-tier dividend 1.0 
sen 0.010 11-Jul 24-Jul 26-Jul 8-Aug 

Kesm Industries Interim dividend 12.5 sen 0.125 11-Jul 24-Jul 26-Jul 17-Aug 
Advance Synergy  Single-tier dividend 0.25 sen 0.0025 27-Apr 25-Jul 27-Jul 15-Aug 
Mynews Holdings First interim dividend of 1.0 sen 0.010 11-Jul 25-Jul 27-Jul 15-Aug 

Chuan Huat Resources 
First and final single-tier dividend of 
1.1 sen 0.011 28-May 25-Jul 27-Jul 16-Aug 

Atlan Holdings 
First interim single-tier dividend of 
10.0 sen 0.100 12-Jul 25-Jul 27-Jul 16-Aug 

Rubberex Corp M 
First Interim single-tier dividend of 
0.75 sen 0.0075 21-May 25-Jul 27-Jul 17-Aug 

Vivocom International Holdings Right issues with warrants 2 per 3 16-Jul 26-Jul 30-Jul 29-Aug 
United Malacca Second interim single-tier dividend 

of 6.0 sen 
0.060 28-Jun 26-Jul 30-Jul 20-Aug 

IGB REIT Income distribution 2.14 sen per 
unit (2.12 sen taxable & 0.02 sen 
non-taxable) 

0.0214 13-Jul 26-Jul 30-Jul 20-Aug 

Choo Bee Metal Industries Bonus issue 1 : 5   16-Jul 26-Jul 30-Jul 31-Jul 
JKG Land First and final dividend of 0.1 sen 0.001 30-May 26-Jul 30-Jul 16-Aug 

Central Industrial Corp 
First and final single-tier dividend of 
1.75 sen 0.018 26-Apr 

26-Jul 30-Jul 
27-Aug 

Mercury Industries Final single-tier dividend 4.0 sen 0.040 27-Apr 26-Jul 30-Jul 16-Aug 
CSC Steel Holdings Final single-tier dividend 5.0 sen 0.050 26-Apr 27-Jul 31-Jul 15-Aug 
Malaysia Steel Works KL Final single-tier dividend of 0.9 sen 0.009 16-Jul 27-Jul 31-Jul 21-Aug 

Eng Kah Corp 
First and final single-tier dividend of 
3.0 sen 0.030 26-Apr 27-Jul 31-Jul 17-Aug 

DKLS Industries 
First and final single tier dividend of 
3.0 sen 0.030 26-Apr 27-Jul 31-Jul 17-Aug 

              
TE- Tax Exempt             
  

  8 Important disclaimer is provided at the end of this report.| PUBLIC INVESTMENT BANK                       Page 8 of 9 

 



 
 

PUBLIC INVESTMENT BANK BERHAD 

RATING CLASSIFICATION 
 
STOCKS 

OUTPERFORM  The stock return is expected to exceed a relevant benchmark’s total of 10% or higher over the next 12months. 

NEUTRAL  The stock return is expected to be within +/- 10% of a relevant benchmark’s return over the next 12 months. 

UNDERPERFORM  The stock return is expected to be below a relevant benchmark’s return by -10% over the next 12 months. 

TRADING BUY The stock return is expected to exceed a relevant benchmark’s return by 5% or higher over the next 3 months but the 
underlying fundamentals are not strong enough to warrant an Outperform call. 

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

NOT RATED  The stock is not within regular research coverage. 

 

SECTOR 

OVERWEIGHT  The sector is expected to outperform a relevant benchmark over the next 12 months. 

NEUTRAL  The sector is expected to perform in line with a relevant benchmark over the next 12 months. 

UNDERWEIGHT  The sector is expected to underperform a relevant benchmark over the next 12 months. 

 

DISCLAIMER 
 
This document has been prepared solely for information and private circulation only. It is for distribution under such circumstances as may be permitted by applicable law. 
The information contained herein is prepared from data and sources believed to be reliable at the time of issue of this document. The views/opinions expressed herein are 
subject to change without notice and solely reflects the personal views of the analyst(s) acting in his/her capacity as employee of Public Investment Bank Berhad (“PIVB”). 
PIVB does not make any guarantee, representations or warranty neither expressed or implied nor accepts any responsibility or liability as to its fairness liability adequacy, 
completeness or correctness of any such information and opinion contained herein. No reliance upon such statement or usage by the addressee/anyone shall give rise to 
any claim/liability for loss of damage against PIVB, Public Bank Berhad, its affiliates and related companies, directors, officers, connected persons/employees, associates 
or agents.  
 
This document is not and should not be construed or considered as an offer, recommendation, invitation or a solicitation of an offer to purchase or subscribe or sell any 
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covered in this document.  
 
PIVB, Public Bank Berhad, our affiliates and related companies, directors, officers, connected persons/employees, associates or agents may own or have positions in the 
securities of the company(ies) covered in this document or any securities related thereto and may from time to time add or dispose of, or may be materially interested in, 
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