
                      PUBLIC INVESTMENT BANK 
                             

  PublicInvest Research Daily                                                                Friday, June 19, 2020 
KDN PP17686/03/2013(032117) 

  1 Important disclaimer is provided at the end of this report.| PUBLIC INVESTMENT BANK                    Page 1 of 9 

 

INDICES 
    

 LAST CLOSE CHG % CHG 
KLCI 1,504.91 -21.41 -1.4 
DOW 26,080.10 -39.51 -0.2 
S&P 500 3,115.34 1.85 0.1 
NASDAQ 9,943.05 32.52 0.3 
FTSE-100 6,224.07 -29.18 -0.5 
SHANGHAI 2,939.32 3.44 0.1 
HANG SENG 24,464.94 -16.47 -0.1 
STI 2,665.66 -3.96 -0.1 
NIKKEI 225 22,355.46 -100.30 -0.4 
JCI 4,925.25 -62.53 -1.3 

                       
MARKET ACTIVITY 
             
 VOL(m) VAL(RMm) 
  5,121.90 3,871.86 
            
BURSA’S MARKET SHARE (%) 
                     

Retail 
Institutional 
Foreign 

34.2% 
50.5% 
15.3% 

 
KEY COMMODITIES 

 
 

 
LAST CLOSE 

 
CHG 

 
% CHG 

KLCI FUTURES (Jun) 1,508.50 -11.00 -0.7 
OIL - BRENT (USD/b) 41.51 0.80 2.0 
CPO FUTURE (RM/ton) 2,367.00 6.00 0.3 
RUBBER (RM/kg) 484.00 -1.00 -0.2 
GOLD (USD/Ounce) 1,723.53 -3.21 -0.2 

 
FOREX 
 

 LAST CLOSE % CHG 
MYR/USD 4.28 -0.1 
MYR/SGD 3.07 0.1 
YUAN/MYR 1.66 0.2 
YEN/MYR 25.03 -0.3 
MYR/EURO 4.81 -0.1 
MYR/GBP 5.35 -0.4 

 
TOP MOVERS IN MALAYSIA MARKET 
 

TOP 5 VOLUME LAST CLOSE VOL (m) 
MQ TECHNOLOGY BH 0.04 192.93 
MINETECH RESOURC 0.31 121.43 
KNM GROUP BHD 0.25 99.81 
MTOUCHE TECH 0.08 99.44 
CONNECTCOUNTY 0.35 97.57 

 
TOP 5 GAINERS LAST CLOSE RM (+) 
SAM ENGINEERING 6.65 0.44 
PETRONAS DAGANGA 21.06 0.28 
CARLSBERG BREWER 23.60 0.20 
KUMP POWERNET 2.35 0.17 
VITROX CORP BHD 8.72 0.13 

 
TOP 5 LOSERS LAST CLOSE RM (-) 
TOP GLOVE CORP B 14.70 -1.00 
BURSA MALAYSIA 7.43 -0.47 
FRASER & NEAVE 32.04 -0.46 
KOSSAN RUBBER IN 7.95 -0.45 
HARTALEGA HLDGS 11.50 -0.44 

 
Gainers – 300  Losers – 685  Unchanged – 381 

 
 
 
Research Team 
T 603 2268 3000  
F 603 2268 3014  
E research@publicinvestbank.com.my 
 

 HIGHLIGHTS                      
 
Perak Transit: Diversifying Into Mining Activities (PERAK MK, 
Outperform, TP: RM0.38) 
 
Perak Transit (PTB) announced that its wholly-owned subsidiary, 
PTRANS Resources Sdn Bhd had entered into a 30%-joint venture 
agreement with Gemas Perunding Sdn Bhd to undertake the business of 
mining limestone and silica sand in Perak. The quarry site measures 
approximately 73.88 acres in Mukim Teja, Daerah Kampar, Perak. The 
JV agreement is for a duration of five years. We understand that Perak 
Transit will identify, negotiate and secure purchase contracts with the 
buyers, as well as provide project management services to this JV. We 
are mildly positive on this development as it allows the Group to diversify 
its investment portfolio and generate a new income stream for the 
company. We make no changes to our forecast however, pending 
further details from management. We retain our Outperform call on 
PTB, with an unchanged DCF-based target price of RM0.38, which we 
see being realized upon full commissioning of its Terminal Kampar.  
 
Astro: Expecting Better Quarters Ahead (ASTRO MK, Outperform, 
TP: RM1.55) 
 
Astro posted a 1QFY21 headline net profit of RM73.8m, down 57% YoY, 
mainly dragged by lower subscription and advertising revenue as well as 
higher finance cost and provision for doubtful debts. After adjusting for 
the unrealized forex loss of RM33m, The group’s 1QFY21 core net profit 
came in at RM107m. Results were below expectations, accounting for 
c.17% of full-year estimates. Following this set of results, we cut our 
earnings estimates by 12%-16% for FY21F-FY23F to account for 
lackluster adex and lower subscribers in light of the fragile underlying 
market conditions where consumer spending is expecting to be weak 
moving forward. Therefore, our DCF-based TP is revised downwards to 
RM1.55 (previously RM1.80). We maintain our Outperform call on Astro 
as the stock’s valuation looks undemanding given that Astro is currently 
trading at 10x forward PER, which is near -2SD of its 5-year average 
mean (figure 1). On a side note, Astro declared a first interim dividend of 
1 sen. 
 
Hock Seng Lee: Weaker Earnings Ahead (HSL MK, Trading Sell, TP: 
RM0.92) 
 
Hock Seng Lee (HSL) reported lower topline growth of 23.4% YoY and 
40.1% QoQ in 1QFY20 attributed to lockdowns in China since February 
which limited the material supply chain, as well as in Malaysia which 
drove the Group to stop operations immediately. In line with the lower 
revenue, the Group reported a 46.4% YoY and 30.1% QoQ decline in 
net profit to RM7.5m. Pre-tax profit margin for the quarter fell 3.8ppt as 
compared to 1QFY19 due to a rise in all operating costs as stricter 
operating procedures had been implemented amid low productivity 
levels. The results are weaker than expected, meeting only 14.9% and 
11.7% respectively of our and consensus full-year expectations. Given 
the extended lockdowns, coupled with expectations of lengthier time to 
re-activate and operate in full swing, weaker earnings outlook is 
anticipated. We cut FY20-22 forecasts by an average 23%. We 
downgrade our call to Trading Sell, with TP lowered to RM0.92 
(RM1.09 previously) following the earnings adjustment.  Our TP is based 
on its 5-year average PER of c.11x over FY21 EPS of 8.4sen.  
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FBM KLCI 
  

 
 

DOW JONES 
  

 
 

S&P 500 
  

 
 

HANG SENG 
  

  
 

STRAITS TIMES 
  

 
 
Source: Bloomberg, PublicInvest Research 

Technicals: Pecca Group - Possible For Recovery (5271, Technical 
Buy) 
 
PECCA is attempting to recover from its prior downtrend. Slightly 
improved RSI and MACD indicators currently signal reasonable entry 
level, with anticipation of continuous improvement in both momentum 
and trend in the near term. Should resistance level of RM0.870 be 
broken with renewed buying interest, it may continue to lift price higher 
to subsequent resistance levels of RM0.895 and RM0.935. However, 
failure to hold on to support level of RM0.825 may indicate weakness in 
the share price and hence, a cut-loss signal. 
 
Technicals: Tashin Holdings  - Possible For Chart Pattern Breakout 
(0211, Technical Buy) 
 
TASHIN is staging a potential breakout from its descending triangle 
chart pattern. Slightly improved RSI and MACD indicators currently 
signal reasonable entry level, with anticipation of continuous 
improvement in both momentum and trend in the near term. Should 
resistance level of RM0.200 be broken with renewed buying interest, it 
may continue to lift price higher to subsequent resistance level of 
RM0.215. However, failure to hold on to support level of RM0.170 may 
indicate weakness in the share price and hence, a cut-loss signal. 
 
HEADLINES           
 
Economy 
 
§ US: Jobless claims drop much less than expected to 1.508m. A 

report released by the Labor Department showed a continued 
decrease in first-time claims for US unemployment benefits in the 
week ended June 13th, although claims fell by much less than 
expected. The Labor Department said initial jobless claims dropped 
to 1.508m, a decrease of 58,000 from the previous week's upwardly 
revised level of 1.566m. Economists had expected jobless claims to 
tumble to 1.3m from the 1.542m originally reported for the previous 
week. Jobless claims fell by much less than anticipated but still 
pulled back further off the record high of 6.867m set in the week 
ended March 28th. Noting the latest weekly decrease reflects the 
smallest decline since claims began retreating from their late March 
peak, economists at Oxford Economics said, "The latest jobless 
claims data reminds us that significant stress remains in the labor 
market." The report said the less volatile four-week moving average 
slid to 1,773,500, a decrease of 234,500 from the previous week's 
revised average of 2,008,000. (RTT) 
 

§ US: Leading economic index jumps more than expected in 
May. After reporting sharp declines in leading US economic 
indicators in the two previous months, the Conference Board 
released a report showing its reading on leading indicators 
rebounded by more than expected in May. The Conference Board 
said its leading economic index jumped by 2.8% in May after 
plunging by 6.1% in April and 7.5% in March. Economists had 
expected the index to climb by 1.7%. The Conference Board noted 
the rebound by the leading index was primarily due to initial jobless 
claims pulling back well off the record high set in late March. "The 
improvements in labor markets, housing permits, and stock prices 
also buoyed the LEI, but new orders in manufacturing, consumers' 
outlook on the economy, and the Leading Credit Index still point to 
weak economic conditions," it said. Itadded, "The breadth and depth 
of the decline in the LEI between February and April suggest the 
economy at large will remain in recession territory in the near term." 
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The report said the coincident economic index increased by 1.1% in 
May following the 10.4% nosedive in April. Meanwhile, the 
Conference Board said the lagging economic index slumped by 
1.9% in May after jumping by 1.7% in April. (RTT) 

  
§ UK: BoE boosts QE; holds record low rate. The BoE announced 

additional quantitative easing and left its interest rate unchanged at 
a record low to combat the sharp recession triggered by the 
coronavirus pandemic. The Monetary Policy Committee decided to 
raise the size of the asset purchase programme by GBP100bn to 
GBP745bn. Eight members voted to raise the QE as they judged 
that a further easing of monetary policy is warranted to meet its 
statutory objectives, while Chief Economist Andrew Haldane 
preferred to maintain the programme at GBP645bn. The MPC 
expects the programme to reach GBP745bn, around the turn of the 
year. The committee unanimously decided to hold the interest rate 
at 0.1%, as widely expected. The bank had altogether reduced the 
rate by 65bps at two unscheduled meetings in March. The need to 
continue supporting the economy will undoubtedly fuel further 
discussion about whether negative rates are on the horizon. (RTT) 

 
§ China: Pledges continued economic support but warns of 

liquidity hangover. China will maintain ample financial system 
liquidity in the 2H of the year as the economy recovers from the 
coronavirus but will need to consider withdrawing that support at 
some point, its central bank governor warned. The comments signal 
policymakers' concerns that the monetary stimulus unleashed in 
recent months to help firms through the pandemic could add to debt 
risks in the world's second-largest economy. The pledge on 
continued support helped China's stocks rally against a broader 
decline in global markets. Yi said new loans are likely to hit a record 
of nearly CNY20trn this year, up from CNY16.81trn in 2019, and 
total social financing could increase by more than CNY30trn. (New 
York Times) 

 
§ India: Plans extra tariffs, trade barriers on 300 imported 

products from China and elsewhere. India plans to impose higher 
trade barriers and raise import duties on around 300 products from 
China and elsewhere, as part of an effort to protect domestic 
businesses. The plan has been under review since at least April and 
is in line with Prime Minister Narendra Modi's recently announced 
self-reliance campaign to promote local products. The new duty 
structures are likely to be gradually outlined over the next three 
months, said the sources. The government is considering raising 
import duties on 160-200 products and imposing non-tariff barriers 
— such as licensing requirements or stricter quality checks — on 
another 100, according to the officials. (Reuters) 

 
§ Indonesia: Central bank makes year’s 3rd rate cut, trim GDP 

outlook. Indonesia's central bank delivered its third cut to the 
benchmark rate this year, stepping up support for Southeast Asia's 
largest economy as it struggles to avoid a recession amid the 
broadening fallout of the coronavirus pandemic. Bank Indonesia (BI) 
cut the 7-day reverse repurchase rate by 25bps to 4.25%, the 
lowest since 2018, as predicted by the majority of economists in a 
Reuters poll. The move came a few days after the finance minister 
warned of recession risks, with GDP expected to shrink by 3.1% in 
the 2Q20 — the first contraction since 1999 — and possibly contract 
again in the following three months. Governor Perry Warjiyo 
pledged to keep all of BI's instruments "accommodative" and said 
there was room for further monetary easing, while trimming BI's 
outlook for 2020 GDP growth to 0.9%-1.9% from 2.3%. (Reuters) 
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 Markets 
 
§ Top Glove (Neutral, TP: RM19.30): Worker exploitation 

claims by British TV ‘highly inaccurate’. Top Glove 
Corporation has described as “highly inaccurate” claims of 
worker exploitation made by Britain’s Channel 4 News. It said 
many of the allegations are historical and that significant 
improvements have already been made. It has been compliant 
with local labour laws, and has implemented environmental, 
health and safety measures for its workers. (The Edge) 

 
§ AirAsia (Neutral, TP: RM0.78) partners with local hotels to 

offer flight, hotel combo. AirAsia has partnered with local 
hotels to offer hassle-free, best price guaranteed deals with 
bigger savings on SNAP, its flight + hotel combo booking 
platform. SNAP leverages AirAsia’s extensive network of over 
160 destinations, with many being unique and exclusive routes, 
to provide the best price for flights, while working directly with 
hotel partners to offer best value room deals. (The Edge) 

 
§ CIMB (Neutral, TP: RM3.30): CIMB Thai CEO Adisorn 

Sermchaiwong resigns. CIMB Group Holdings (CIMB) 
announced that the board of directors of CIMB Thai Bank PCL 
has accepted the resignation of its president and CEO Adisorn 
Sermchaiwong. Adisorn has decided to leave the company to 
pursue other opportunities and will serve his full notice period. An 
internal candidate has thus been identified to act as interim CEO. 
(The Edge) 

 
§ Duopharma: Cashes in on newly listed Korean investee firm, 

secures RM25m. Duopharma Biotech has secured around 
RM24.74m after disposing of some 218,688 shares representing 
a 1.86% stake it held in SCM Lifescience Co Ltd, a 
biotechnology firm listed in Seoul. The shares were sold via on-
market trading on Korean Securities Dealers Automated 
Quotations (Kosdaq), at a total aggregated net selling price of 
some KRW31,980 (RM113.15) per share. (The Edge)  

 
§ MISC: Chairman resigns after discussion with PM. MISC 

Bhd’s chairman Tan Sri Noh Omar has tendered his resignation 
effective June 17, 2020, following a discussion with Prime 
Minister, Tan Sri Muhyiddin Yassin. Noh was appointed to chair 
the group’s board on June 1, 2020. Noh Omar wishes the MISC 
Board and its management all the best in spearheading the 
company to greater heights. (SunBiz)  

 
§ Bina Puri: Has net loss of RM9.16m for Q3 on extra costs 

due to MCO-related project delays. Bina Puri Holdings posted 
a net loss of RM9.16m for its 3Q ended March 31, due to 
additional costs incurred from the delay in the completion of 
existing projects with extension of time as a result of the two-
week shutdown from the implementation of the movement 
control order (MCO). Quarterly revenue came in at RM93.18m, 
on lower performance from all operating segment due to 
disruption of operating environment. (SunBiz) 

 
§ MUI: 3Q loss jumps to RM138.5m after Laura Ashley filed for 

administration. Malayan United Industries (MUI) saw its net loss 
widen to RM138.47m in the 3QFY20, seven times the 
RM19.63m it recorded a year earlier. Quarterly revenue was 
down 32.6% to RM59.95m from RM88.92m previously. The 
Movement Control Order (MCO), which was implemented on 
March 18, has further affected the group’s financial performance. 
(The Edge) 
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 MARKET UPDATE  
 
§ Rising coronavirus cases and disappointing unemployment data 

weighed on the Dow Jones Industrial Average which slipped 0.2% 
overnight. The S&P 500 and Nasdaq Composite inched 0.1% and 
0.3% higher however. Initial jobless claims benefits rose to 1.51m 
last week, above expectations. Several states in the US are 
experiencing a resurgence of infections meanwhile, with Texas, 
California, Arizona and Florida all reporting its biggest-ever one-
day increases. European markets were mostly lower. The Bank of 
England kept benchmark rates steady at 0.1% though expanding 
its bond buying program by another £100bn. UK’s FTSE 100 fell 
0.5% however, as investors expected a larger boost. Germany’s 
DAX and France’s CAC 40 both fell 0.8%. Asian markets were 
mixed earlier in the day as coronavirus-related concerns lingered. 
China’s pronouncement of the latest outbreak being under control 
helped calm nerves somewhat, helping the Shanghai Composite 
Index inch 0.1% higher. The Hang Seng Index slipped 0.1%. 
Japan’s Nikkei 225 dipped 0.5%. Separately, Australia’s 
unemployment rate in May rose to 7.1%, driving its benchmark 
S&P/ASX200 0.9% lower. The Asian Development Bank said that 
developing Asia will “barely grow” in 2020 meanwhile. 

 
Perak Transit has entered into a JV Agreement with Gemas 
Perunding Sdn Bhd to undertake the business of mining limestone 
and silica sand in the state of Perak. Top Glove Corp has 
described as “highly inaccurate” claims of worker exploitation 
made by Britain’s Channel 4 News, in an investigative report aired 
on Tuesday.  
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TECHNICAL OUTLOOK 
 
FBM KLCI: 1504.91 (-21.41; -1.40%) 
 
Resistance: 1515, 1550, 1580 
 
Support: 1430, 1455, 1485 
 
 
FBM KLCI Daily Chart 
 

 
 
The local benchmark retraced towards its medium-term EMA yesterday. At the close, the FBM KLCI dropped 21.41 points to end at 
1504.91. Market breadth turned negative as decliners outpaced gainers 685 to 300. At this juncture, the index is anticipated to trend 
sideways between the 1515 and 1485 marks in the near term, with slight bearish bias amid re-emergence of selling pressure. 
Support levels for the index are at 1430, 1455 and 1485, while the resistance levels are at 1515, 1550 and 1580. On the broader 
market, the FBMSCAP (12028.87; -73.95; -0.61%) struggled to stay afloat above its immediate support level of 12000. There could 
be another sell-down should the support level be breached in the near term. 
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ECONOMIC MONITOR (Announcements over next 7 days) 

22-Jun-20 US Existing Home Sales May 4.11m 4.33m 
22-Jun-20 Malaysia Foreign Reserves 15-Jun -- USD102.9bn 
22-Jun-20 Euro-Zone Consumer Confidence Jun -- -18.8 
23-Jun-20 Euro-Zone Markit PMI Manufacturing  Jun -- 39.4 
23-Jun-20 Euro-Zone Markit PMI Services Jun -- 30.5 
23-Jun-20 US Markit PMI Manufacturing Jun -- 39.8 
23-Jun-20 US New Home Sales May 630K 623K 
24-Jun-20 Malaysia CPI YoY May -- -2.9% 
24-Jun-20 China BoP Current Account Balance 1Q -- USD29.7bn 
25-Jun-20 US Initial Jobless Claims 20-Jun -- 1508K 
  
CORPORATE MONITOR   
 
 

COMPANY VISITS / BRIEFING        
Company Date Time 
   
 

 

RESULTS      
Company Financial Quarter Date 
AirAsia X 1QFY20 19-Jun-20 
UEM Sunrise 1QFY20 19-Jun-20 
DRB-Hicom 1QFY20 25-Jun-20 
IJM Corporation 4QFY20 26-Jun-20 
Eastern & Oriental 4QFY20 29-Jun-20 
QL Resources 4QFY20 29-Jun-20 
IHH Healthcare 1QFY20 29-Jun-20 
SCGM 4QFY20 29-Jun-20 
CCK 1QFY20 29-Jun-20 
 
 
 
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)  
 
18-Jun-2020    
Company Volume Value (RM) Average Price (RM) 
Focus Dynamics Group  25,492,200 18,230,000 0.72 
Permaju Industries  2,785,400 1,550,000 0.56 
Taliworks Corp  6,016,300 5,080,000 0.84 
Gunung Capital  9,856,666 4,930,000 0.50 
YTL Power International  10,000,000 6,850,000 0.69 
Serba Dinamik Holdings  33,929,593 55,680,000 1.64 
Green Packet  38,000,000 30,400,000 0.80 
MMAG Holdings  11,000,000 3,300,000 0.30 
Top Glove Corp  4,133,000 63,320,000 15.32 
 
 
ENTITLEMENTS 
 
Company Particulars Gross DPS 

(RM) 
Announcement 

Date 
Ex-Date Lodgement 

Date 
Payment 

Date 
       
DPI Holdings Second Interim Dividend Single Tier dividend 

of 0.15 sen per share 
0.002 29-May 15-Jun 16-Jun 7-Jul 

Guan Chong First interim single-tier dividend of 1.0 sen per 
ordinary share 

0.010 29-May 15-Jun 16-Jun 10-Jul 

Inari Amertron Third interim single tier dividend of 1.0 sen per 
ordinary share 

0.010 21-May 15-Jun 16-Jun 10-Jul 

Power Root A fourth interim single tier dividend of 2.0 sen 
each 

0.020 29-May 15-Jun 16-Jun 3-Jul 

Power Root A special interim single tier dividend of 2.0 sen 
each 

0.020 29-May 15-Jun 16-Jun 3-Jul 

Scicom MSC Interim Tax-Exempt Dividend of 1.0 sen  0.010 29-May 15-Jun 16-Jun 29-Jun 
OSK Holdings Single-Tier Final Dividend of 3.0 sen per 

ordinary share 
0.030 26-Feb 17-Jun 18-Jun 2-Jul 

Pintaras Jaya Interim single-tier dividend of 4 sen  0.040 29-May 17-Jun 18-Jun 15-Jul 
Shangri-La Hotels 
Malaysia 

Second Interim Single-tier Dividend of 12 sen 
per share 

0.120 28-Feb 17-Jun 18-Jun 16-Jul 

Globetronics 
Technology 

A single tier interim dividend of 1 sen  0.010 2-Jun 17-Jun 18-Jun 18-Jun 

Press Metal 
Aluminium 

First interim single tier dividend of 1.00 sen  0.010 4-Jun 18-Jun 19-Jun 3-Jul 

       
TE- Tax Exempt       
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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.zxc 

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 
securities, related investments or financial instruments. Any recommendation in this document does not have regards to the specific investment objectives, financial 
situation, risk profile and particular needs of any specific persons who receive it. We encourage the addressee of this document to independently evaluate the merits of the 
information contained herein, consider their own investment objectives, financial situation, particular needs, risks and legal profiles, seek the advice of their, amongst 
others, tax, accounting, legal, business professionals and financial advisers before participating in any transaction in respect of any of the securities of the company(ies) 
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, 
any such securities. Further PIVB, Public Bank Berhad, our affiliates and related companies, associates or agents do and/or seek to do business with the company(ies) 
covered in this document and may from time to time act as market maker or have assumed an underwriting commitment in the securities of such company(ies), may sell 
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