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INDICES 
    

 LAST CLOSE CHG % CHG 
KLCI 1,575.84 -19.45 -1.2 
DOW 31,493.34 -119.68 -0.4 
S&P 500 3,913.97 -17.36 -0.4 
NASDAQ 13,865.36 -100.15 -0.7 
FTSE-100 6,617.15 -93.75 -1.4 
SHANGHAI 3,603.49 71.04 2.0 
HANG SENG 30,595.27 -489.67 -1.6 
STI 2,908.85 -11.58 -0.4 
NIKKEI 225 30,236.09 -56.10 -0.2 
JCI 6,200.31 -27.42 -0.4 

                       
MARKET ACTIVITY 
             
 VOL(m) VAL(RMm) 
  14,495.46 6,739.88 
            
BURSA’S MARKET SHARE (%) 
                     

Retail 
Institutional 
Foreign 

41.3% 
42.8% 
15.9% 

 
KEY COMMODITIES 

 
 

 
LAST CLOSE 

 
CHG 

 
% CHG 

KLCI FUTURES (Feb) 1,579.00 -12.00 -0.8 
OIL - BRENT (USD/b) 63.47 -0.87 -1.4 
CPO FUTURE (RM/ton) 3,489.00 -143.00 -3.9 
RUBBER (RM/kg) 576.50 1.00 0.2 
GOLD (USD/Ounce) 1,776.13 0.22 0.0 

 
FOREX 
 

 LAST CLOSE % CHG 
MYR/USD 4.04 0.1 
MYR/SGD 3.05 0.2 
YUAN/MYR 1.60 0.3 
YEN/MYR 26.15 -0.3 
MYR/EURO 4.88 0.1 
MYR/GBP 5.63 0.3 

 
TOP MOVERS IN MALAYSIA MARKET 
 

TOP 5 VOLUME LAST CLOSE VOL (m) 
DAGANG NEXCHANGE 0.77 1,112.18 
TECHNA-X BHD 0.19 586.62 
VELESTO ENERGY B 0.18 385.43 
SAPURA ENERGY BH 0.16 338.70 
TA WIN HLDGS BHD 0.29 269.83 

 
TOP 5 GAINERS LAST CLOSE RM (+) 
KUALA LUMPUR KEP 22.83 0.41 
MR DIY GROUP M B 3.73 0.32 
TOYO VENTURES HO 2.79 0.25 
DAGANG NEXCHANGE 0.77 0.22 
DATAPREP HLDGS 0.82 0.19 

 
TOP 5 LOSERS LAST CLOSE RM (-) 
NESTLE (MALAY) 134.90 -2.10 
CARLSBERG BREWER 22.50 -0.68 
MALAYSIAN PAC IN 36.90 -0.68 
TASCO BHD 5.03 -0.49 
VITROX CORP BHD 17.20 -0.48 

 
Gainers – 448  Losers – 823  Unchanged – 392 

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

 HIGHLIGHTS                      
 
Greatech: Perfect Close For The Year (GREATEC MK, Outperform, 
TP: RM6.80) 
 
Greatech’s FY20 full year net profit registered a 68% YoY jump to 
RM87.8m supported by both the new order from the electric vehicle (EV) 
battery segment as well as existing orders for the photovoltaic (PV) 
segment. The results came in above our but was within consensus 
estimates at 118% and 103% respectively. The discrepancy in our forecast 
was predominantly due to lower-than-expected tax charges. We also 
highlight that Greatech’s orderbook has increased significantly to 
RM351.2m, from RM266.9m in 3QFY20 and the additional orders were 
mainly contributed by Lordstown and First Solar. We adjust our earnings 
forecast for FY21-22F upwards by 17-26%, to account for a larger 
orderbook, as well as lower effective tax rate assumption. With that, our 
TP for Greatech is subsequently revised upwards to RM6.80, based on a 
PE multiple of 40x on its FY22F EPS of 17.0sen per share. Given the 
12.2% upside, we upgrade Greatech to Outperform.  
 
KPJ Healtcare: Adversely Impacted By Impairment Losses (KPJ MK, 
Outperform, TP: RM1.10) 
 
KPJ reported a full year headline net profit of RM110.4m in FY20, implying 
a 48% decline YoY. The weaker performance was predominantly due to 
lower patient footfall, given the pandemic, as well as one-off impairment 
charges that amounts to RM24.1m. Stripping out the non-recurring item, 
KPJ’s full year core net profit stood at RM134.1m, down by 37% YoY. 
KPJ’s results came in above our but within consensus estimates at 108% 
and 102% respectively. The discrepancy in our projections were mainly 
due to lower-than-expected tax expenses. We raise our earnings forecast 
for FY21-22F by 4-10%, to account for the lower tax expenses, as well as 
housekeeping changes. Our TP is subsequently raised to RM1.10. 
Maintain Outperform on KPJ.  
 
Kawan Food: Stronger Sales From Local Market (KFB MK, 
Outperform, TP: RM2.80) 
 
Kawan Food (Kawan) reported a headline net profit growth of 129.8% YoY 
in FY20 to RM28m. The stronger set of results was predominately driven 
by the increase in sales from both local and export markets. After adjusting 
for one-off items and forex loss, Kawan’s full-year FY20 core net profit 
came in at RM30.9m. The results were within both our and consensus 
estimates at 98.7% and 98.2% respectively. We are still positive on 
Kawan’s future prospects as we believe that its growth will be supported 
by the change in consumer’s preference towards frozen and convenient 
food, complementing the fast-paced modern lifestyle. We maintain our 
Outperform call and TP of RM2.80 based on a PE multiple of 25x to its 
FY21F EPS. On a side note, Kawan declared an interim dividend of 3sen, 
bringing the total dividends declared for FY20 to 5.5sen.   
 
Sime Darby Plantations: Driven by Stronger CPO Prices (SDPL MK, 
Neutral, TP: RM5.11) 
 
Sime Darby Plantation saw its FY20 core earnings doubled to RM894m on 
the back of stronger earnings contribution from upstream Malaysia and 
Indonesia, downstream and a turnaround in PNG. The strong results were 
above our expectation but it was below the consensus expectation, 
making up 126% and 93%, respectively. The stronger-than-expected 
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Source: Bloomberg, PublicInvest Research 

results were mainly due to encouraging performance from the downstream 
segment. A final dividend of 5.42sen was declared for the quarter. Despite 
the strong results, we retain our earnings projection for FY21-23F as we 
remain concerned over its FFB production target this year given the 
worker shortage issue that the company is facing. Maintain Neutral with 
an unchanged TP of RM5.11.  
 
Technicals: Inta Bina Group – Possible For Sideways Breakout (0192, 
Technical Buy) 
 
INTA is staging a potential breakout from its sideways channel. 
Corresponding RSI and MACD indicators remain healthy while trending 
sideways, with anticipation of continuous improvement in both momentum 
and trend in the near term. Should immediate resistance level of RM0.315 
be broken with renewed buying interest, it may continue to lift price higher 
to subsequent resistance levels of RM0.325 and RM0.340. However, 
failure to hold on to support level of RM0.290 may indicate weakness in 
the share price and hence, a cut-loss signal. 
 
Technicals: Dolphin International – Possible For Sideways Breakout 
(5265, Technical Buy) 
 
DOLPHIN is staging a potential breakout from its sideways channel. 
Corresponding RSI and MACD indicators remain healthy while trending 
sideways, with anticipation of continuous improvement in both momentum 
and trend in the near term. Should immediate resistance level of RM0.095 
be broken with renewed buying interest, it may continue to lift price higher 
to subsequent resistance levels of RM0.105 and RM0.115. However, 
failure to hold on to support level of RM0.085 may indicate weakness in 
the share price and hence, a cut-loss signal. 
 
HEADLINES           
 
Economy 

 
§ US: Housing starts pull back sharply from 14-year high in Jan. 

After reporting a sharp increase in new residential construction in the 
US in the previous month, the Commerce Department released a 
report showing housing starts pulled back by much more than 
expected in the month of Jan. The housing starts tumbled by 6% to an 
annual rate of 1.580m in Jan after soaring by 8.2% to an upwardly 
revised rate of 1.680m in Dec. The upwardly revised rate seen in Dec 
reflected the highest annual rate of housing starts since Sept of 2006. 
The steep drop in housing starts came as single-family starts plunged 
by 12.2% to a rate of 1.162m. (RTT) 

 
§ US: Import prices jump 1.4% in Jan amid higher fuel prices. The 

Labor Department released a report showing US import prices 
increased by more than expected in the month of Jan. The import 
prices surged up by 1.4% in Jan after climbing by an upwardly revised 
1% in Dec. The bigger than expected increase in import prices came 
as prices for fuel imports spiked by 7.4% in Jan after soaring by 8.1% 
in Dec. The report said prices for non-fuel imports climbed by 0.8% in 
Jan after rising by 0.4% in Dec. Meanwhile, the export prices shot up 
by 2.5% in Jan after spiking by an upwardly revised 1.3% in Feb. 
(RTT) 

 
§ US: Weekly jobless claims far exceed economist estimates. First-

time claims for US unemployment benefits came in well above 
economist estimates in the week ended Feb 13th, according to a 
report released by the Labor Department, with claims rising from a 
significantly upwardly revised level. (RTT) 
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 § EU: Consumer confidence improves in Feb. Eurozone consumer 
confidence improved slightly in Feb, after easing in the previous 
month, preliminary figures from the European Commission showed. 
The flash consumer confidence index climbed to -14.8 from -15.5 in 
Jan. Economists had expected a score of -15. The corresponding 
indicator for EU rose to -15.7 from -16.5 in the previous month. The 
indicator continued to remain well below its long-term average of -11.1 
for the euro area and -10.6 for EU. (RTT) 

 
§ EU: ECB policymakers still see need for ample stimulus - 

Minutes. European Central Bank policymakers continued to assess 
that there was a case for maintaining ample stimulus and stressed 
that measures that were put in place in Dec should be given time to 
take full effect, the minutes of the latest policy meeting showed. 
During the Jan 20-21 meeting, an argument was put forward that 
monetary policy should keep a steady hand. Rate-setters also agreed 
that that there was no room for complacency though there were signs 
of recovery gaining speed on roll-out of vaccinations against the 
coronavirus pandemic. (RTT) 

 
§ UK: Risks jobless recovery from covid crisis, BOE official says. 

The UK economy risks a jobless recovery from the coronavirus, with 
surging GDP and lingering unemployment, a policy maker at the Bank 
of England said. Michael Saunders, a member of the central bank’s 
Monetary Policy Committee, said the pandemic has gone on longer 
than anticipated and is hurting the finances of businesses and 
households. The remarks indicate divisions at the central bank about 
the strength of the recovery and confirm some of the concerns raised 
by the Resolution Foundation, which hosted the event. (Bloomberg) 

 
§ China: Holiday consumption withstands travel restrictions. Sales 

of luxury goods in China have been stronger than mass-market 
products since the pandemic, reflecting restrictions on overseas travel 
and a stronger recovery in wages for high-earners. Chinese 
consumers splurged on restaurants, online sales and movies over the 
Lunar New Year holiday as travel restrictions made it difficult for many 
of them to make their annual trips home. (Bloomberg) 

 
§ Hong Kong: Jobless rate rises in Jan. Hong Kong's unemployment 

rate rose in Jan, the labor force statistics from the Census and 
Statistics Department showed. The unemployment rate rose to a 
seasonally adjusted 7.0% in three months to Jan from 6.6% in three 
months to Dec. The underemployment rate increased to 3.8% from 
3.4% in the preceding period. The number of unemployed persons 
increased by around 7,500 to 253,300 in Nov to Jan. Over the same 
period, the number of underemployed persons also increased by 
around 14,400 to 148,200. (RTT) 

 
§ Indonesia: Central bank cuts rates, eases lending rules to boost 

coronavirus-hit economy. Indonesia’s central bank cut interest rates 
for a sixth time during the pandemic and eased lending rules in a bid 
to boost the coronavirus-hit economy as it downgraded its 2021 
growth forecast. Bank Indonesia (BI) cut the benchmark 7-day reverse 
repurchase rate by 25 basis points to a new record low of 3.50%, as 
expected by a majority of analysts in a in a poll. (Reuters) 

 
§ Thailand: Jan domestic car sales tumble 21.3% y/y after virus 

outbreak. Domestic car sales in Thailand slumped 21.3% in Jan to 
55,208 vehicles from a year earlier, snapping two months of gains, 
hurt by a new wave of coronavirus infections late last year, the 
Federation of Thai Industries (FTI) said. The virus outbreak emerged 
in the middle of Dec, when car sales rose for a second month, up 
11.3% YoY. (Reuters) 

 



 
 

  4 Important disclaimer is provided at the end of this report.| PUBLIC INVESTMENT BANK                       Page 4 of 9 

 

PUBLIC INVESTMENT BANK BERHAD 

 Markets 
  
§ Coastal Contracts: In joint venture to undertake Mexico gas 

sweetening plant project. Coastal Contracts has formed a JV 
with its Mexican business partner Grupo Empresarial Alfair 
S.A.P.I. de C.V. to undertake an onshore gas sweetening plant 
project in Mexico for Petroleos Mexicanos (Pemex), via its wholly 
owned unit Coastal Marine Pte Ltd. (CMPL). The JV company 
will be held on a 50:50 basis by the CMPL and Alfair. (SunBiz) 

 
§ Yi Lai: Gets Bursa's nod for bonus issue exercise. Yi-Lai has 

received Bursa Malaysia's approval for bonus issue of up to 
97.04m shares. The bonus issue is on the the basis of two bonus 
shares for every three exiting Yi-Lai shares held on an 
entitlement date to be determined later. (Business Times) 

 
§ MISC: 4Q earnings up more than twofold on higher share of 

profits from joint ventures, associates. MISC saw net profit 
more than double to RM556m in the 4QFY20, mainly due a 
higher share of profit from joint ventures and associate of 
RM252.7m from the recognition of a one-time gain from a 
contract extension. The group’s board has approved a fourth tax-
exempt dividend of 12 sen per share, which will be paid on 
March 16, 2021. (SunBiz) 

 
§ Heineken Malaysia: 4Q net profit falls 41% to RM54m, 

declares 51 sen dividend. Heineken Malaysia posted a 40.6% 
decline in its net profit to RM54.2m for the 4QFY20, from 
RM91.2m recorded in the previous year, due to lower sales as its 
business was impacted by the government's implementation of 
wider restrictions and stricter standard operating procedures to 
curb the spread of Covid-19. Meanwhile, it declared a first and 
final single tier dividend of 51 sen per share, to be paid on July 
28, 2021, the lowest in 10 years. (The Edge) 

 
§ Carlsberg: 4Q net profit drops 45% on lower on-trade 

consumption. Carlsberg Brewery Malaysia reported a net profit 
of RM37.95m in the 4QFY20, a 45% drop from RM69m a year 
ago as the group’s operations continued to recover from the 
impact of Covid-19. Revenue was affected by significantly lower 
on-trade consumption and the later timing of Chinese New Year 
trade-loading in the 4Q. The group declared an interim dividend 
of 10 sen per share together with a final dividend of 30 sen, to be 
paid on April 12 and July 9 respectively. (The Edge) 

 
§ ELK-Desa: Posts lower earnings, aims to drive hire 

purchase segment growth. ELK-Desa Resources net profit fell 
3.7% to RM9.1m for the 3QFY21 from RM9.4m last year. It said 
its group's revenue also dipped to RM37.2m in 3Q due to lower 
contribution from hire-purchase segment. (Business Times) 

 
§ IPO: Tuju Setia receives SC's nod for main market listing. 

Tuju Setia has received Securities Commission Malaysia's (SC) 
approval to be listed on the main market of Bursa Malaysia 
Securities. MD Wee Eng Kong said as a main contractor, 
Pembinaan Tuju Setia SB (PTS) has a diverse portfolio in the 
construction of commercial, residential and institutional buildings, 
with core expertise in high-rise buildings. (Business Times) 
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 MARKET UPDATE  
 

§ The FBM KLCI might open with a negative bias today, tracking US 
stocks which fell after a sell-off in US government debt sparked by 
expectations that Joe Biden’s $1.9tn stimulus push will stoke 
higher levels of inflation rippled across Wall Street on Thursday. 
US stocks notched their first three-day losing streak this year, with 
the blue-chip S&P 500 index closing lower by 0.4%. The 
technology-focused Nasdaq Composite had larger losses, slipping 
0.7%. Thursday’s declines were broad, with energy, technology 
and industrial companies leading the way lower. In Europe, the 
regional Stoxx 600 equity index closed down 0.8% and the UK’s 
FTSE 100 fell 1.4%.  
 
Back home, the FBM KLCI gave up early gains to close 1.22% 
lower, mirroring the fall in most regional bourses. At 5pm, the 
benchmark FBM KLCI dipped 19.45 points to 1,575.84 from 
1,595.29 at Wednesday’s close. Major Asian markets were mixed. 
The Shanghai Composite Index gained 0.6%, while Japan’s Nikkei 
225 slipped 0.2% and Hong Kong’s Hang Seng lost 1.6%. 
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TECHNICAL OUTLOOK 
 
FBM KLCI: 1575.84 (-19.45; -1.22%) 
 
Resistance: 1580, 1600, 1610 
 
Support: 1551, 1515, 1485 
 
 
FBM KLCI Daily Chart 
 

 
 
Succumbing to persistent selling pressure, the local benchmark slipped 19.45 points further to end at 1575.84 yesterday. Market 
breadth remained negative as decliners outpaced gainers 823 to 448. At this juncture, the index is anticipated to trend sideways 
around 1580 horizon in the near term amid weakened upward momentum. Notably, the index is anticipated to run the risk of trending 
lower should it not be lifted above 1551 horizon in the near term. Support levels for the index are at 1551, 1515 and 1485, while the 
resistance levels are at 1580, 1600 and 1610. On the broader market, FBM SCAP (16520.14; +46.43; +0.28%) also has its pace of 
strong uptrend hindered by profit taking activities.          
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ECONOMIC MONITOR (Announcements over next 7 days) 

Date Economic Release Period Consensus Previous 
19-Feb-21 US Markit PMI Manufacturing Feb 58.5 59.2 
19-Feb-21 US Existing Home Sales Jan 6.60m 6.76m 
19-Feb-21 China BoP Current Account Balance 4Q -- USD40.1bn 
19-Feb-21 Euro-Zone Markit PMI Manufacturing  Feb 54.3 54.8 
19-Feb-21 Euro-Zone Markit PMI Services Jan 45.9 45.4 
22-Feb-21 Malaysia Foreign Reserves 15-Feb -- USD108.6bn 
23-Feb-21 Euro-Zone CPI YoY Jan -- -0.3% 
24-Feb-21 Malaysia CPI YoY Jan -1.0% -1.4% 
25-Feb-21 US Initial Jobless Claims 20-Feb -- 861K 
 
CORPORATE MONITOR   
 
COMPANY VISITS / BRIEFING        
Company Date Time 
Hibiscus Petroleum 22-Feb-21 TBA 
Wah Seong Corporation 23-Feb-21 6.00pm 
WCT Holdings 25-Feb-21 10.30am 
 
 
RESULTS   
   
Company Financial Quarter Date 
MI Tech 4QFY20 19-Feb-21 
Malakoff 4QFY20 19-Feb-21 
Sarawak Plant 4QFY20 19-Feb-21 
Hibiscus Petroleum 2QFY21 22-Feb-21 
IOI Corp 2QFY21 23-Feb-21 
Wah Seong Corporation 4QFY20 23-Feb-21 
Inari Amertron 2QFY21 24-Feb-21 
D&O 4QFY20 24-Feb-21 
Ta Ann 4QFY20 24-Feb-21 
Genting Plantations 4QFY20 24-Feb-21 
TM 4QFY20 24-Feb-21 
Dayang Enterprise 4QFY20 24-Feb-21 
WCT Holdings 4QFY20 24-Feb-21 
Air Asia Group 4QFY20 25-Feb-21 
Axiata 4QFY20 25-Feb-21 
Apex Healthcare 4QFY20 25-Feb-21 
CCK 4QFY20 25-Feb-21 
SP Setia 4QFY20 25-Feb-21 
Genting Group 4QFY20 25-Feb-21 
Genting Malaysia 4QFY20 25-Feb-21 
Sime Prop 4QFY20 25-Feb-21 
LBS 4QFY20 25-Feb-21 
TSH 4QFY20 25-Feb-21 
IJM Corporation 3QFY21 25-Feb-21 
Hock Seng Lee 4QFY20 25-Feb-21 
MFCB 4QFY20 26-Feb-21 
IHH Healthcare 4QFY20 26-Feb-21 
TNB 4QFY20 26-Feb-21 
Maxis 4QFY20 26-Feb-21 
Serba Dinamik 4QFY20 26-Feb-21 
Bumi Armada 4QFY20 26-Feb-21 
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CORPORATE MONITOR   
 
OFF-MARKET TRANSACTIONS (>1,000,000)  
 
18-Feb-2021    
Company Volume Value (RM) Average Price (RM) 
Acoustech  4,890,909 1,180,000 0.24 
Sunway Real Estate Investment 3,000,000 4,290,000 1.43 
Acoustech  4,200,000 1,020,000 0.24 
GIIB HOLDINGS  5,000,000 1,020,000 0.20 
Kejuruteraan Asastera  2,000,000 1,500,000 0.75 
Hong Seng Consolidated  2,030,000 3,000,000 1.48 
Kenanga Investment Bank  41,330,000 76,480,000 1.85 
 
 

IPO LISTING     
  Company Listing 

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

Date Listing Date 

   Public Issue Offer For Sale Retail Institutional  
Mobilia Holdings ACE Market RM0.23 60,000,000 40,000,000 9-Feb-21 9-Feb-21 23-Feb-21 
 
 
 
ENTITLEMENTS 
 
Company Particulars Gross DPS 

(RM) 
Announcement 

Date 
Ex-Date Lodgement 

Date 
Payment 

Date 
       
Hektar REITS Distribution of 0.90 sen per HEKTAR REIT 

unit  
0.009 29-Jan 15-Feb 17-Feb 26-Feb 

Capitaland Malaysia 
Mall Trust 

Final income distribution of 1.99 sen per 
CMMT Unit 

0.020 2-Feb 16-Feb 17-Feb 23-Mar 

Supermax Corp First Interim Single-Tier Dividend of 3.8 sen 0.038 29-Jan 16-Feb 17-Feb 26-Feb 
UWC Bonus issue of up to 550,237,099 new 

ordinary shares on the basis of 1 Bonus 
Share for every 1 existing Shares 

 2-Feb 16-Feb 17-Feb 18-Feb 

Zhulian Corp Special Dividend of 5 sen per ordinary 
share 

0.050 20-Jan 16-Feb 17-Feb 10-Mar 

Zhulian Corp Fourth Interim Dividend of 3 sen per 
ordinary share 

0.030 20-Jan 16-Feb 17-Feb 10-Mar 

Homeritz Corp Final single-tier tax exempt dividend of 1.5 
sen per ordinary share 

0.015 28-Oct 17-Feb 18-Feb 9-Mar 

Kumpulan H&L High-
Tech 

Single Tier Interim Dividend of 2.00 sen per 
share 

0.020 27-Jan 17-Feb 18-Feb 3-Mar 

VS Industry First interim dividend of 1.2 sen per share 0.012 17-Dec 17-Feb 18-Feb 5-Mar 
Westports Holdings Second Interim Single-Tier Dividend of 6.47 

sen per share 
0.065 2-Feb 17-Feb 18-Feb 1-Mar 

LPI Capital Second Interim Single Tier Dividend of 44.0 
sen per ordinary share 

0.440 3-Feb 18-Feb 19-Feb 1-Mar 

Poh Kong Holdings First and Final Single-Tier Dividend of 1.20 
sen per share 

0.012 23-Nov 18-Feb 19-Feb 12-Mar 

Batu Kawan Final single tier dividend of 40 sen per 
share 

0.400 9-Dec 19-Feb 22-Feb 4-Mar 

       
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 
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