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INDICES 
    

 LAST CLOSE CHG % CHG 
KLCI 1,641.62 -20.34 -1.2 
DOW 23,592.98 -507.53 -2.1 
S&P 500 2,545.94 -54.01 -2.1 
NASDAQ 6,753.73 -156.93 -2.3 
FTSE-100 6,773.24 -71.93 -1.1 
SHANGHAI 2,597.97 4.23 0.2 
HANG SENG 26,087.98 -6.81 0.0 
STI 3,114.25 37.16 1.2 
NIKKEI 225 21,506.88 132.05 0.6 
JCI 6,089.31 -80.54 -1.3 

                       
MARKET ACTIVITY 
             
 VOL(m) VAL(RMm) 
  1,469.14 1,178.7 
            
BURSA’S MARKET SHARE (%) 
                     

Retail 
Institutional 
Foreign 

24.0% 
42.1% 
33.9%  

 
KEY COMMODITIES 

 
 

 
LAST CLOSE 

 
CHG 

 
% CHG 

KLCI FUTURES (Dec) 1,647.00 -11.00 -0.7 
OIL - BRENT (USD/b) 59.61 -0.67 -1.1 
CPO FUTURE (RM/ton) 2,121.00 53.00 2.6 
RUBBER (RM/kg) 380.00 3.50 0.9 
GOLD (USD/Ounce) 1,245.90 7.45 0.6 

 
FOREX 
 

 LAST CLOSE % CHG 
MYR/USD 4.18 -0.2 
MYR/SGD 3.04 0.0 
YUAN/MYR 1.65 0.0 
YEN/MYR 27.12 -0.1 
MYR/EURO 4.74 0.2 
MYR/GBP 5.27 0.2 

 
TOP MOVERS IN MALAYSIA MARKET 
 

TOP 5 VOLUME LAST CLOSE VOL (m) 
BUMI ARMADA BHD 0.16 58.30 
SAPURA ENERGY BH 0.32 50.69 
PWORTH 0.06 46.84 
KNM GROUP BHD 0.08 41.57 
MY EG SERVICES 0.88 38.53 

 
TOP 5 GAINERS LAST CLOSE RM (+) 
PETRONAS GAS BHD 19.54 0.60 
AYER HOLDINGS BH 5.01 0.41 
BLD PLANTATION 7.00 0.27 
SELANGOR PROPS 5.52 0.19 
HEINEKEN MALAYSI 20.50 0.14 

 
TOP 5 LOSERS LAST CLOSE RM (-) 
FRASER & NEAVE 30.50 -2.70 
BRIT AMER TOBACC 34.70 -1.32 
NESTLE (MALAY) 144.50 -0.60 
PUBLIC BANK BHD 24.22 -0.52 
VS INDUSTRY BHD 0.82 -0.35 

 
 

Gainers – 179  Losers – 690  Unchanged – 307 
 
 
 
Research Team 
T 603 2268 3000  
F 603 2268 3014  
E research@publicinvestbank.com.my 
 

 HIGHLIGHTS       
 
DPI: A Fresh Coat (DPIH MK, FV: RM0.30) 
 
DPI Holdings Bhd (DPI) is principally involved in the development, 
manufacturing and distribution of aerosol products such as aerosol paints 
and industrial aerosol products. Providing own-brand manufacturing as well 
as private label manufacturing services, the produced aerosol products such 
as aerosol paints and industrial aerosol products are used in the automotive, 
industrial and household markets. Apart from supplying its in-house brands 
of aerosol products to approximately 700 customers in Malaysia which 
comprises distributors, sub-distributors and retailers, DPI has a total of nine 
private label customers, and majority of them are foreign entities. Besides 
that, the group is also involved in the trading of solvents and thinners.   
 
SP Setia: Signs SPA for BPS Commercial Disposal (SPSB MK, 
Outperform, TP: RM3.00) 
 
The long-awaited signing of the disposal for Phase 2 of the Battersea Power 
Station (BPS) Commercial Assets was finally inked last Friday between 
Battersea Phase 2 Holding Limited and PNB-Kwasa International 2 Limited 
(a joint venture company formed by PNB and EPF). The commercial assets 
are being disposed for £1.583bn (RM8.33bn). With SP Setia’s 40% stake, 
the disposal effectively will add RM3.34bn to its unbilled sales, raising it to 
c.RM11.3bn. Assuming 12% PBT margin, the disposal is expected to yield 
c.400m pre-tax profit during the billing period. The proposed disposal is 
expected to be completed by 1Q2019. Maintain Outperform call and 
RM3.00 TP pegged at c.50% discount to RNAV.  

 
Top Glove: Broadly In Line (TOPG MK, Neutral, TP: RM5.70) 
 
Top Glove’s 1QFY19 net profit of RM110.1m came in within expectations, 
making up 21% of both our and consensus full-year estimates. Despite a 
strong 1QFY19 revenue growth of 34.5% YoY, net profit only rose 4.4% 
YoY. Net profit margin contracted by 2.5 ppts to only 8.7% in 1QFY19, 
mainly due to i) additional provision for tax expenses in the quarter, ii) higher 
interest cost from the funding for M&As, iii) loss recorded by Aspion, and iv) 
lower contribution from the Group’s vinyl glove operation in China (-39.1% 
YoY) due to supply normalisation. We tweak our earnings forecasts by 1-2% 
after inputting FY18 audited figures. Maintain Neutral with a revised TP of 
RM5.70. 
 
Technicals: Asdion – Possible For Further Upside (0068, Technical 
Buy) 
 
ASDION is currently supported above short and medium term EMA after 
undergoing further consolidation in tandem with overall market weakness. 
Improving fast paced weekly MACD indicators currently signal reasonable 
entry level, with anticipation of continuous improvement in both momentum 
and trend in near term. Should resistance level of RM0.195 be broken, it 
may continue to lift price higher to subsequent resistance levels of RM0.210 
and RM0.225. However, failure to hold on to support level of RM0.180 may 
indicate weakness in the share price and hence, a cut-loss signal. 
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HANG SENG 
  

 
 

STRAITS TIMES 
  

 
 
Source: Bloomberg, PublicInvest Research 
 
 
 

HEADLINES    
 
Economy 
 
§ US: Fed faces communication challenge on rates. Federal Reserve 

officials will debate this week how to signal less certainty over the path 
of interest rates without implying they are done raising them after their 
two-day policy meeting ends Wednesday. One challenge is deciding 
how to alter the Fed’s post-meeting policy statement. Since the central 
bank began raising rates three years ago, it has indicated the potential 
for “gradual increases.” It signaled greater confidence in the path since 
Jan, when it started saying it expected “further gradual increases.” 
Officials have been debating how and when to usher this language out 
of the statement now that their policy path looks less certain than it did 
just three months ago. They are likely to raise their benchmark federal 
funds rate to a range between 2.25% and 2.5% at this week’s meeting, 
the fourth such increase this year. (The Wall Street Journal) 

 
§ US: Trump administration blocks tax break for alcohol companies. 

The Trump administration on Monday finalized a regulation limiting the 
ability of US wineries and global alcohol companies to reduce import 
taxes. In the government’s view, the new rules stop wine and spirits 
companies from double-dipping on tax breaks. The government 
contends that the companies are getting or seeking a tax advantage for 
imports over domestic production. The change will yield more than 
USD600m for the government over the next decade by reversing the tax 
treatment the wine industry now gets and potentially prevent billions of 
dollars more in refund claims from spirits companies and others seeking 
similar rulings, according to the rule from the Treasury Department and 
US Customs and Border Protection. (The Wall Street Journal)  
 

§ US: Homebuilder confidence unexpectedly slumps to three-year 
low in Dec. After reporting a sharp pullback in US homebuilder 
confidence in the previous month, the National Association of Home 
Builders released a report unexpectedly showing a continued 
deterioration in confidence in the month of Dec. The report said the 
NAHB/Wells Fargo Housing Market Index dropped to 56 in Dec after 
tumbling to 60 in Nov. Economists had expected the index to inch up to 
61. With the unexpected monthly decrease, the housing market index 
tumbled to its lowest level since hitting 54 in May of 2015. The fact that 
builder confidence dropped significantly in areas of the country with high 
home prices shows how the growing housing affordability crisis is 
hurting the market. This housing slowdown is an early indicator of 
economic softening, and it is important that builders manage supply-
side costs to keep home prices competitive for buyers at different price 
points. (RTT) 

 
§ US, China: China trade steps seen as good start but leave core US 

demands untouched. The US has welcomed Chinese concessions 
since the two declared a trade war truce in early Dec, but trade experts 
and people familiar with negotiations say Beijing needs to do far more to 
meet US demands for long-term change in how China does business. 
US President Donald Trump and his Chinese counterpart, Xi Jinping, 
agreed on Dec 1 in Buenos Aires to stop escalating tit-for-tat tariffs that 
have disrupted the flow of hundreds of billions of dollars of goods 
between the world’s two biggest economies. Since then, Beijing has 
resumed buying US soybeans, the single largest agricultural export 
between the two countries. China has also cut tariffs on imports of cars 
from the United States, dialled back on an industrial development plan 
known as “Made in China 2025,” and told its state refiners to buy more 
US oil. (Reuters) 
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§ EU: Euro-area inflation revised down after ECB pledged to halt QE. 
Four days after the ECB decided to end asset purchases, data showed 
a larger-than-anticipated slowdown in euro-area inflation. Consumer 
price growth slipped to 1.9% in Nov, the least since May, from 2.2% the 
previous month. That’s below the initial estimate of 2%. A measure 
stripping out volatile components such as food and energy that’s closely 
watched by policy makers was unrevised at 1%. Since the ECB’s 
Governing Council devised plans in the summer to halt quantitative 
easing at EUR2.6trn (USD3trn) by the end of the year, the economy has 
showed signs of weakening momentum. Output contracted in two of the 
region’s three largest economies in the third quarter, and confidence in 
a strong rebound have diminished amid trade tensions, the threat of a 
no-deal Brexit and Italy’s fiscal troubles. (Bloomberg) 

 
§ Japan: Central bank to warn of rising growth risks, policy seen 

steady. As the risks to the global economy rises, the BOJ is expected 
to join a chorus of warnings from other policy-makers of the threat to 
growth from protectionism and signal its resolve to keep the money 
spigot open. At this week’s policy review, the BOJ is seen maintaining 
its ultra-easy monetary settings even as years of heavy bond buying 
dries up market liquidity and hurts bank profits, leaving it well behind its 
US and European counterparts in dialing back crisis-mode stimulus. 
Adding to the plight of narrowing margins for financial institutions, the 
10-year yield hit a five-month low of 0.025% on Monday as investors 
flocked to the safety of Japanese government bonds. (Reuters) 

  
§ Singapore: Exports post first annual decline in 8 months, China 

risks grow. Singapore’s exports fell for the first time in eight months on 
a YoY basis in Nov with shipments to China, its biggest market, 
continuing their decline on slowing growth in the world’s second largest 
economy. The contraction comes as economists grow increasingly 
worried about the impact of Sino-US trade tensions on demand from 
China, with many expecting the dispute to hurt the city-state’s trade 
dependent economy in months to come. Singapore’s non-oil domestic 
exports fell 2.6% in Nov YoY, a sharp contrast to the 1.2% increase 
predicted by economists in a Reuters poll, according to the data from 
trade agency International Enterprise Singapore. It was also sharply 
down from the revised 8.2% rise the month before and the first negative 
reading since March. (Reuters) 

 
§ Singapore: Home sales surge as developers market more projects. 

Private home sales in Singapore more than doubled in Nov from Oct as 
developers marketed more projects. Home builders in the city-state sold 
1,198 units last month versus 487 apartments in Oct, the Urban 
Redevelopment Authority said. Home sales rose to the highest since 
July. One of the main reasons for the advance is as simple as home 
builders bringing more new projects to market. They included condos 
with pools, leisure areas and landscape gardens such as Kent Ridge 
Hill Residences, Parc Esta, Whistler Grand and Belgravia Green. The 
total number of apartments put up for sale last month was 1,341, 
compared with 202 in Oct. (Bloomberg) 

 
§ Indonesia: Trade deficit balloons to five-year high. Indonesia posted 

its widest trade deficit in more than five years in Nov as exports fell, 
adding pressure on the currency. The trade deficit was USD2.1bn, 
much bigger than the USD735m shortfall predicted by economists in a 
Bloomberg survey, and the worst result since July 2013. Imports 
jumped 11.7% from a year earlier, according to figures released by the 
statistics bureau. Interestingly, that is the weakest pace since March 
after the government adopted measures to reduce imports, including 
higher tariffs on some goods. Exports fell 3.3%, its first decline since 
June 2017. (Bloomberg) 
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Markets 
 
§ CIMB (Outperform, TP: RM6.50): Files for arbitration to halt 

PLUS Malaysia's RFID plans. CIMB Group Holdings has filed and 
served a notice of arbitration against PLUS Malaysia, claiming the 
latter had breached its obligations under a joint venture agreement in 
relation to Touch 'N Go SB by launching its own toll collection 
system. PLUS breached its obligations under the 1998 JVA by 
commencing and launching its own PLUS Radio Frequency 
Identification System. Under the JVA, CIMB has a 52% stake in 
Touch ‘N Go, while PLUS and MTD Equity SB hold 28% and 20% 
respectively. (The Edge) 

 
§ Destini: Bags Pan Malaysia tubular handling contract from 

Petronas. Destini has won a 3-year contract for the provision of 
tubular handling, conductor installation and slot recovery equipment 
and services for Petronas Carigali SB, the exploration arm of 
Petroliam Nasional. The contract was awarded to its wholly-owned 
Destini Oil Services SB (DOS) under the Pan Malaysia Petroleum 
Arrangement Contractors (PAC) Operators’ Drilling Programme by 
Petronas Carigali. (The Edge) 

 
§ Hai-O: Lower MLM sales drag down Hai-O 2Q net profit. Hai-O 

Enterprise net profit for the 2QFY18 fell 37% to RM13.6m, from 
RM21.44m a year earlier, on lower sales from its multilevel marketing 
(MLM) segment. This lowered EPS to 4.68sen from 7.40sen 
previously. Quarterly revenue fell 25% to RM92.17m from 
RM123.53m a year ago. Nevertheless, the group declared an interim 
dividend of 4sen per share, albeit lower than the 6sen declared a 
year ago. (The Edge) 

 
§ WZ Satu: Bags RM133.5m Gemas-JB double track subcontract. 

WZ Satu wholly owned unit WZS BinaRaya SB has bagged a 
RM133.5m subcontract job to construct bridges from Genuang to 
Paloh for the Gemas-Johor Baru electrified double track project. The 
company accepted the letter of award from SIPP-YTL JV for the 
project and is expected to be completed by May 17, 2020. (The 
Edge) 

 
§ Scomi: Confirms Mumbai monorail contract termination. Scomi 

Group confirmed that the Mumbai Metropolitan Region Development 
Authority (MMRDA) has terminated the monorail contract awarded to 
Scomi and its Indian partner 10 years ago. Scomi’s unit Scomi 
Engineering, and Larsen & Toubro Ltd (L&T), are the two members of 
a consortium that operates India’s first monorail network. The 
consortium was awarded the contract for the design, development, 
construction, operation and maintenance of the 19.5km monorail 
network in the Mumbai Metropolitan Region in November 2008. (The 
Edge) 

 
§ Banking (Neutral): Cannot rely on exclusion clauses to escape 

liability. Commercial banks cannot rely on exclusion clauses in 
agreements to stop their clients from suing for negligence, the 
Federal Court said. Judge Balia Yusof Wahi said the customer is 
made to accept the contract as prepared by the other party in today’s 
commercial world. Balia said this when dismissing an appeal by 
CIMB Bank brought by a British couple over a banking error that cost 
them a property in Kuala Lumpur. In this particular instance, where a 
customer had brought a suit against the bank, he said it merited 
public policy for the court to interfere. (The Edge) 

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

 



 
 

PUBLIC INVESTMENT BANK BERHAD 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 MARKET UPDATE  
 
§ The FBM KLCI might open lower today after growing concerns 

over the health of the global economy pushed US stocks sharply 
lower for the second day in a row overnight as participants awaited 
the outcome of a two-day meeting of the Federal Reserve’s policy-
setting Open Market Committee. The S&P 500 recorded its lowest 
close since October 2017 after an early attempt to rally ran out of 
steam. The dollar eased back from a 16-month high touched on 
Friday against a basket of currencies, with the yen and Swiss franc 
in particular gaining ground, while the nervous mood across equity 
markets helped fuel demand for US Treasuries. The big focus this 
week will be the Fed’s decision on interest rates on Wednesday — 
a 25 basis point rise is widely expected — and whether the central 
bank signals fewer increases next year via its “dot plot” projections, 
particularly given a more “dovish” shift in its communications. 
Recent gloomy data releases in China and the eurozone have 
highlighted a darkening outlook for global growth, while an 
inversion across part of the US Treasury yield curve has been 
viewed by some as a warning that recession may not be too far 
away. On Wall Street, the S&P 500 fell 2.1% at 2,545, its lowest 
finish since October 9 2017, with all of its sectors ending in the red. 
The Dow Jones Industrial Average also finished 2.1% lower, while 
the Nasdaq Composite shed 2.2%. In Europe, the pan-regional 
Stoxx 600 fell 1.1% — having been down 1.4% at one point — as 
the Xetra Dax in Frankfurt shed 0.9% and London’s FTSE 100 
ended 1.1% lower.  
 
Back home, the FBM KLCI index lost 20.34 points or 1.22% to 
1,641.62 points on Monday. Trading volume decreased to 1.47bn 
worth RM1.18bn. Market breadth was negative with 179 gainers as 
compared to 690 losers. In the region, the CSI 300 index of major 
Shanghai and Shenzhen stocks closed 0.2% down. Hong Kong’s 
Hang Seng also finished marginally lower. The picture was brighter 
in Japan, with Tokyo’s Topix adding 0.2%. 
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TECHNICAL OUTLOOK 
 
FBM KLCI: 1641.62 (-20.34; -1.2%) 
 
Resistance: 1645, 1660, 1664 
 
Support:  1622, 1590, 1560 
 
 
FBM KLCI Daily Chart 
  

 
 
 
The local bourse opened the week on a lacklustre note. At the close, the FBM KLCI was down 20.34 points to end at 1641.62. 
Market breadth remained negative as losers outpaced gainers 688 to 179. After breaking out of the shape of a descending triangle 
bearishly and forming lower low with reference to pervious trough formed at the end of June 2018, downtrend continuation will be 
confirmed in the event the FBM KLCI trends lower towards support level of 1622 for another day today. Support levels for the index 
are at 1560, 1590 and 1622, while the resistance levels are at 1645, 1660 and 1664.   
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ECONOMIC MONITOR (Announcements over next 7 days) 

Date Economic Release Period Consensus Previous 
18-Dec-18 US Housing Starts Nov 1235K 1228K 
19-Dec-18 US Existing Home Sales Nov 5.20m 5.22m 
19-Dec-18 Malaysia CPI YoY Nov 0.4% 0.6% 
20-Dec-18 US Initial Jobless Claims 15-Dec 215K 206K 
21-Dec-18 Euro-Zone Consumer Confidence Dec -4.3 -3.9 
21-Dec-18 Malaysia Foreign Reserves 14-Dec -- USD102.0bn 

CORPORATE MONITOR   
      
COMPANY VISITS / BRIEFING        
Company Date Time 
   
   
 
 
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  
DPI Holdings ACE Market RM0.25 24,340,000 - 18-Dec 18-Dec 7-Jan-19 
Gagasan Nadi Cergas ACE Market RM0.30 140,000,000 60,000,000 24-Dec 24-Dec 8-Jan-19 
 
 
OFF-MARKET TRANSACTIONS (>1,000,000)  
 
17-Dec-2018       
Company Volume Value (RM) Average Price (RM) 
Tadmax Resources 16,000,000 3,360,000 0.21 
QL Resources 1,000,000 6,450,000 6.45 
KPJ Healthcare 48,000,000 51,840,000 1.08 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  7 Important disclaimer is provided at the end of this report.| PUBLIC INVESTMENT BANK                       Page 7 of 9 

 



 
 

PUBLIC INVESTMENT BANK BERHAD 

CORPORATE MONITOR  
 
ENTITLEMENTS 
 
Company Particulars Gross DPS (RM) Announcement 

Date 
Ex-Date Lodgement 

Date 
Payment 

Date 

              
Insas Interim single tier dividend of 2.0 sen  0.020 4-Dec 17-Dec 19-Dec 10-Jan 

Hup Seng Industries 
Interim dividend of 2.0 sen single tier 
system 0.020 30-Nov 17-Dec 19-Dec 8-Jan 

Al-'Aqar Healthcare REIT 
3rd Interim Income distribution of 
1.93 sen per unit (taxable) 0.019 30-Nov 17-Dec 19-Dec 14-Jan 

Al-Salam REIT 
3rd interim income distribution of 1 
sen per unit (taxable) 0.010 30-Nov 17-Dec 19-Dec 14-Jan 

Aturmaju Resources Rights issue   5-Dec 17-Dec 19-Dec   

Inari Amertron  
First interim single-tier dividend of 
1.6 sen 0.016 26-Nov 18-Dec 20-Dec 9-Jan 

Cypark Resources Bonus issue 1 : 2   30-Nov 18-Dec 20-Dec   

Astro Malaysia Holdings 
Third interim single-tier dividend of 
2.5 sen 0.025 5-Dec 18-Dec 20-Dec 4-Jan 

Success Transformer 
Single-tier interim dividend of 1.0 sen 
T.E. 0.010 27-Nov 18-Dec 20-Dec 16-Jan 

AWC Free warrants on the basis of 1 
warrant : 5 existing ordinary shares   

6-Dec 18-Dec 20-Dec   

Diversified Gateway Solutions Share consolidation   15-Oct 19-Dec 21-Dec   

PBA Holdings 
First interim single-tier dividend of 
1.75 sen 0.0175 28-Nov 19-Dec 21-Dec 11-Jan 

Yoong Onn Corp Final single-tier dividend of 2.0 sen 0.020 30-Oct 19-Dec 21-Dec 18-Jan 

Matrix Concepts Holdings Single-tier second interim dividend of 
3.25 sen 0.0325 14-Nov 19-Dec 21-Dec 9-Jan 

NTPM Holdings First interim single-tier dividend of 
0.8 sen 0.008 7-Dec 20-Dec 24-Dec 15-Jan 

Naim Holdings Rights issue of 3 rights shares for 
every 2 existing ordinary shares   

10-Dec 20-Dec 24-Dec 25-Jan 

AFFIN Bank Single-tier interim cash dividend (with 
dividend re-investment plan) of 5.0 
sen 

0.050 
28-Nov 20-Dec 24-Dec 22-Jan 

OpenSys M Third interim dividend of 0.25 sen 
T.E. 0.0025 26-Nov 21-Dec 26-Dec 7-Jan 

Metronic Global Share consolidation   11-Dec 21-Dec 26-Dec 27-Dec 
K-One Technology Bonus issue of shares   11-Dec 21-Dec 26-Dec 27-Dec 
K-One Technology Free warrants issue   11-Dec 21-Dec 26-Dec   
Mulpha International Dividend in specie   16-Nov 21-Dec 26-Dec 18-Jan 

Datasonic Group Second interim single-tier dividend of 
0.5 sen T.E. 0.005 10-Dec 21-Dec 26-Dec 8-Jan 

MKH First interim single-tier dividend of 
3.5 sen 0.035 30-Nov 21-Dec 26-Dec 10-Jan 

              
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. 

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 
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