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INDICES 
    

 LAST CLOSE CHG % CHG 
KLCI 1,611.42 1.48 0.1 
DOW 26,539.57 160.29 0.6 
S&P 500 3,258.44 40.00 1.2 
NASDAQ 10,542.94 140.85 1.4 
FTSE-100 6,131.46 2.20 0.0 
SHANGHAI 3,294.55 66.59 2.1 
HANG SENG 24,883.14 110.38 0.4 
STI 2,573.45 -9.52 -0.4 
NIKKEI 225 22,397.11 -260.27 -1.1 
JCI 5,111.11 -1.88 0.0 

                       
MARKET ACTIVITY 
             
 VOL(m) VAL(RMm) 
  10,537.04 6,952.99 
            
BURSA’S MARKET SHARE (%) 
                     

Retail 
Institutional 
Foreign 

43.3% 
44.7% 
12.0% 

 
KEY COMMODITIES 

 
 

 
LAST CLOSE 

 
CHG 

 
% CHG 

KLCI FUTURES (July) 1,614.00 -1.50 -0.1 
OIL - BRENT (USD/b) 43.75 0.53 1.2 
CPO FUTURE (RM/ton) 2,645.00 42.00 1.6 
RUBBER (RM/kg) 457.50 0.00 0.0 
GOLD (USD/Ounce) 1,960.35 13.36 0.7 

 
FOREX 
 

 LAST CLOSE % CHG 
MYR/USD 4.24 -0.2 
MYR/SGD 3.09 0.2 
YUAN/MYR 1.65 0.2 
YEN/MYR 24.71 -0.3 
MYR/EURO 4.99 0.1 
MYR/GBP 5.51 0.5 

 
TOP MOVERS IN MALAYSIA MARKET 
 

TOP 5 VOLUME LAST CLOSE VOL (m) 
XOX BHD 0.26 610.22 
K-ONE TECHNOLOGY 0.47 320.86 
KEY ALLIANCE GRO 0.10 262.83 
BIOALPHA HOLDING 0.29 252.23 
MQ TECHNOLOGY BH 0.13 220.55 

 
TOP 5 GAINERS LAST CLOSE RM (+) 
NESTLE (MALAY) 142.00 2.20 
KOSSAN RUBBER IN 17.92 0.62 
RUBBEREX M CORP 5.04 0.45 
PPB GROUP BERHAD 19.50 0.42 
VITROX CORP BHD 11.84 0.42 

 
TOP 5 LOSERS LAST CLOSE RM (-) 
BURSA MALAYSIA 9.60 -0.44 
FRASER & NEAVE 32.06 -0.38 
SUPERMAX CORP 18.68 -0.32 
DUTCH LADY MILK 40.20 -0.30 
TOP GLOVE CORP B 26.14 -0.26 

 
Gainers – 398  Losers – 685  Unchanged – 411 

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

 HIGHLIGHTS                      
 
Economics: Loan Moratorium Extension - Further Support For 
Borrowers 
 
The government had recently stepped in to provide swift assistance to 
cushion the impact of the COVID-19 pandemic, including a 6-month loan 
moratorium for personal and Small and Medium Enterprise (SME) loans. 
Note that 7.7m individual borrowers and over 245,000 SMEs or 95%, had 
benefited from the moratorium which was implemented on April 1. 
Malaysia is the only country in the world which has implemented the 
moratorium automatically. Other countries that also introduced a 
moratorium period are Singapore, Thailand, the Philippines, Indonesia, 
United Kingdom, the US, Italy and Canada but without an automatic 
implementation.  
 
Banking: Targeted Aid (Neutral) 
 
Prime Minister Tan Sri Muhyiddin Yassin announced overnight an 
extension of the loan moratorium for a further 3 months until December 
31, though on a targeted basis with specific help given to those who have 
lost their jobs this year and those who have had their salaries cut. 
Repayment flexibilities will also be extended to individuals and SMEs who 
continue to be affected by the Covid-19 pandemic. Banks who are 
already shouldering these financial burdens through an estimated 
RM6.4bn hit to respective earnings this year will still be able to help, 
though at a far less “damaging” degree. While we retain our Neutral view 
on the sector, it continues to be with a positive bias given its lagging 
valuations relative to the broader market. Banks will undoubtedly find the 
going tough in 2020 and possibly 1H 2021 from the effects of interest rate 
cuts and asset quality degradation. We expect the current low rate 
environment to spark credit expansion in the coming months however, on 
account of gradual economic recovery, which bodes well for repayment 
capabilities and, by extension, asset quality. For sector exposure, we like 
Alliance Bank. 
 
Technicals: UCrest – Possible For Recovery (0005, Technical Buy) 
 
UCREST is attempting to stage a potential recovery from its 
consolidation phase. Slightly improved 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 RM0.180 be broken with renewed buying interest, it 
may continue to lift price higher to subsequent resistance level of 
RM0.195. However, failure to hold on to support level of RM0.155 may 
indicate weakness in the share price and hence, a cut-loss signal. 
 
Technicals: LYC Healthcare – Possible For Chart Pattern Breakout 
(0075, Technical Buy) 
 
LYC is staging a potential breakout of its sideways channel. 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 RM0.400 be broken, it may 
continue to lift price higher to subsequent resistance level of RM0.420. 
However, failure to hold on to support level of RM0.340 may indicate 
weakness in the share price and hence, a cut-loss signal. 
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DOW JONES 
  

 
 

S&P 500 
  

 
 

HANG SENG 
  

  
 

STRAITS TIMES 
  

 
 
Source: Bloomberg, PublicInvest Research 
 

 HEADLINES           
 
Economy 
 
§ US: Fed leaves interest rates unchanged, remains committed 

to using full range of tools. In a widely expected move, the 
Federal Reserve announced Wednesday that interest rates will 
remain at near-zero levels amid the economic hardship imposed by 
the coronavirus pandemic. The Fed said it decided to maintain the 
target range for the federal funds rate at zero to 0.25%, where it has 
remained since an emergency rate cut on March 15. The 
accompanying statement noted economic activity and employment 
have picked up somewhat in recent months following sharp declines 
but remain well below their levels at the beginning of the year. The 
central bank partly attributed the recent improvement in overall 
financial conditions to policy measures to support the economy and 
the flow of credit to US households and businesses. The Fed also 
reiterated that it remains committed to using its full range of tools to 
support the US economy in this challenging time. (RTT) 

 
§ US: Pending home sales beat expectations in June. The 

National Association of Realtors said on Wednesday its Pending 
Home Sales Index, based on contracts signed last month, rose 
16.6% to 116.1 last month. Economists polled by Reuters had 
forecast pending home contracts, which become sales after a 
month or two, increasing 15% in June. Pending home sales 
advanced 6.3% from a year ago. Reports this month showed a 
surge in homebuilder confidence in July, and an acceleration in 
home construction and sales of both new and previously owned 
homes in June. The housing market is being boosted by historically 
low mortgage rates, offsetting record unemployment triggered by 
the coronavirus crisis. (Reuters) 

 
§ US: Goods trade deficit narrows as exports rebound. The US’ 

trade deficit in goods fell sharply in June amid a rebound in exports 
after several month of decline when the Covid-19 pandemic 
disrupted the flow of goods. The Commerce Department said on 
Wednesday the goods trade gap dropped 6.1% to USD70.6bn last 
month. Exports of goods accelerated 13.9% to USD102.3bn, 
offsetting a 4.8% increase in goods imports to USD173.2bn. 
(Reuters) 

 
§ EU: German economy growing by 3% QoQ after pandemic 

slump – DIW. The German economy is likely growing by 3% in the 
current quarter when compared to the previous one, partly 
recovering from the slump caused by the coronavirus pandemic, 
economic institute DIW said on Wednesday. “The signs are clearly 
pointing to a recovery, but despite the strong growth, it will probably 
take two years before the historic slump in spring is made up for,” 
DIW said. (Reuters) 

 
§ EU: Italy producer prices continue to fall in June. Italy's 

producer prices continued to fall in June, but the pace of decline 
softened, data from the statistical office Istat showed on 
Wednesday. The producer price index declined 4.5% YoY in June, 
following a 5.3% fall in May. On a monthly basis, producer prices 
rose 0.5% in June, after a 0.1% fall in the preceding month. In the 
domestic market, producer prices rose 0.7% MoM and declined by 
6.1% from a year ago in June. Producer prices in the foreign market 
increased 0.1% monthly in June and decreased 0.7% yearly. (RTT) 

 
 

1,200

1,250

1,300

1,350

1,400

1,450

1,500

1,550

1,600

1,650

0

100

200

300

400

500

600

700

Aug-19 Oct-19 Dec-19 Mar-20 May-20 Jul-20

(m) Volume (m) KLCI Index

10,000

15,000

20,000

25,000

30,000

35,000

0

50

100

150

200

250

300

350

Aug-19 Sep-19 Nov-19 Dec-19 Jan-20 Mar-20 Apr-20 Jun-20 Jul-20

(m) Volume (m) INDU Index

1,000

1,500

2,000

2,500

3,000

3,500

4,000

0

500

1,000

1,500

2,000

2,500

Aug-19 Sep-19 Nov-19 Dec-19 Jan-20 Mar-20 Apr-20 Jun-20 Jul-20

(m) Volume (m) SPX Index

15,000

17,000

19,000

21,000

23,000

25,000

27,000

29,000

31,000

0

1,000

2,000

3,000

4,000

5,000

6,000

Jul-19 Sep-19 Oct-19 Dec-19 Jan-20 Mar-20 Apr-20 Jun-20 Jul-20

(m) Volume (m) HSI Index

2,200

2,400

2,600

2,800

3,000

3,200

3,400

0

200

400

600

800

1,000

1,200

1,400

1,600

Aug-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20

(m) Volume (m) FSSTI Index



 
 

  3 Important disclaimer is provided at the end of this report.| PUBLIC INVESTMENT BANK                       Page 3 of 9 

 

PUBLIC INVESTMENT BANK BERHAD 

§ UK: Mortgage approvals bounce back in June, BOE says. 
British mortgage lending recovered strongly from May’s record low 
last month and households slowed the pace at which they repaid 
debt, as the economy began to open up from the coronavirus 
lockdown in June. Mortgage approvals rose in June to 40,010 from 
May’s record-low reading of 9,273, BOE data showed on 
Wednesday, a bigger increase than the rise to 33,900 that was the 
average forecast in a Reuters poll of economists. Households 
repaid a net GBP86m of debt in June as the lockdown gave them 
fewer opportunities to spend, and unemployment has yet to affect 
many due to a government scheme that has paid the wages of more 
than 9m employees. This was down from GBP4.5bn in May but less 
than the net GBP2bn repayment economists had forecast. (Reuters) 

 
§ Hong Kong: GDP continues sharp fall in 2Q. Hong Kong's 

economy continued to shrink at a sharp rate in the 2Q as the 
coronavirus pandemic hurt demand, advance estimates from the 
Census and Statistics Department showed on Wednesday. GDP 
decreased 9% YoY after a 9.1% slump in the 1Q. In the 4Q of 2019, 
GDP fell 3%. The economy has now shrunk for four consecutive 
quarters. The latest decline of GDP was mainly attributable to the 
continued weak performance in both domestic and external 
demand, the statistical office said. Compared to the previous 
quarter, GDP fell a seasonally adjusted 0.1% in the 2Q. (RTT) 

 
§ Japan: To release several growth forecasts for fiscal 2020, 

2021 due to Covid-19 – sources. Japan plans to release several 
scenarios for economic growth in fiscal 2020 and 2021 due to 
uncertainty over how long the coronavirus pandemic will last, four 
government sources with knowledge of the matter said on 
Wednesday. The government will give projections for GDP growth 
based on two assumptions that the pandemic would either end 
quickly or be prolonged, an unusual move underscoring the 
unpredictability policymakers face from the health crisis. GDP is 
expected to shrink this year under either scenario but it would be 
smaller than a 5% contraction. Under its most pessimistic scenario 
for the fiscal year through March 2022, the government expects to 
see nearly flat, but still positive GDP growth, one of the sources 
said. (Reuters) 

 
§ Japan: Fitch lowers rating outlook. Fitch Ratings downgraded 

Japan's sovereign rating outlook citing the sharp economic 
contraction caused by the coronavirus pandemic. The outlook on 'A' 
rating was lowered to 'negative' from 'stable'. The agency observed 
that a downturn in consumer spending and business investment has 
been exacerbated by a steep decline in exports associated with 
weak external demand. The economy is forecast to contract 5% in 
2020, before rebounding to 3.2% growth in 2021 due partly to the 
low base effect. However, the economy would not recover to its pre-
pandemic level until the 4Q of 2021, Fitch said. "The Negative 
Outlook indicates that the higher debt ratio and downside risks to 
the macroeconomic outlook will nevertheless exacerbate the 
challenge of placing the debt ratio on a downward path over the 
medium term," the agency added. (RTT) 
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 Markets 
 
§ Top Glove (Trading Buy, TP: RM26.70): Has petitioned 

against import ban, US Customs says. Top Glove Corporation 
has submitted information to prove it did not use forced labour, a 
US Customs official said, following an import ban on the 
company. "Top Glove submitted an initial petition to CBP. CBP 
responded by identifying additional information needs. Dialogue 
between CBP and Top Glove is ongoing," the CBP said in an 
email to Reuters. It said it could not specify a timeline for 
resolving the concerns and will not modify or revoke a 'Withhold 
Release Order' until it receives proof that establishes the 
admissibility of the affected merchandise. (Reuters)  

 
§ TNB (Neutral, TP: RM13.28): Increases stake in Jimah 

Energy to 25%. Tenaga Nasional Bhd (TNB) entered into a sale 
and purchase agreement with Menteri Besar Negeri Sembilan 
(Incorporation) (MBINS) for the acquisition of 5% ordinary shares 
in Jimah Energy Ventures Holdings SB (JEVH) and 5% class B 
notes issued by Special Power Vehicle for a consideration of 
RM80m. (Sun Daily)  

 
§ Ta Win: Ta Win, Terengganu state agency to develop 

ecocycle park at cost of RM2.4bn. Ta Win Holdings has 
teamed up with Perbadanan Memajukan Iktisad Negeri 
Terengganu to jointly develop an industrial park at a gross 
development cost of RM2.4bn in Kemaman, Terengganu. Ta Win 
said the industrial park aims to integrate the supply chain of non-
ferrous metal industry that pools industrial players both from the 
upstream and downstream segments. (The Edge)  

 
§ TRC Synergy: Eyes additional tenders worth RM1.5bn. TRC 

Synergy is aiming to secure additional contracts from main 
contractors to boost the company's performance despite the 
challenging market environment. The company currently has 
RM1.5bn in terms of order book, which will last until 2022, and is 
eyeing another RM1.5bn in terms of tenders to replenish the 
current order book standing. (The Edge)  

 
§ TCS Group: Bags RM146.3m contract. TCS Group Holdings 

Bhd's unit TCS Construction SB has bagged a RM146.30m 
contract from Southern Score SB for main building works of a 
serviced apartments project. The group said the project, known 
as the Vista Sentul Residences, will start on Aug 3 and is 
expected to be completed by Feb 2, 2023. (Bernama)  

 
§ KNM: Bags RM21m contract in Australia. KNM Group Bhd's 

unit has bagged a contract worth RM20.91m from an Australian 
oil and gas firm for the supply of air coolers bundles for gas 
compression stations in Australia. (The Edge)  

 
§ SYF Resources: Injects RM30m into ongoing residential 

project. SYF Resources said it is injecting some RM30m into 
one of its residential development projects to expedite the 
construction progress. The project, Alstonia Residence in 
Kajang, is being undertaken by Darul Majumas SB, which is 75% 
owned by the group via its indirect unit SYF Development SB. 
(The Edge)  

 
§ F&N: Sells Teapot trademark for RM83m to related party. 

Fraser & Neave Holdings (F&N) has entered into a related-party 
transaction to dispose of its Teapot trademark for RM83.17m to 
better leverage on F&N Global Marketing's expertise in 
managing brands and related intellectual property. (The Edge)  
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 MARKET UPDATE  
 
§ The FBM KLCI might open higher today as US stocks finished 

higher Wednesday, after the Federal Reserve left benchmark 
interest rates unchanged near zero and Fed Chair Powell 
reiterated his promise to provide support until the threat of the 
coronavirus to the U.S. economy has passed. A Capitol Hill 
hearing with top executives of the world’s most powerful 
technology firms also was a focus, along with wrangling over 
coronavirus aid and a flood of blue-chip corporate earnings 
reports. The Dow Jones Industrial Average ended 160.29 points 
higher, or 0.6%, at 26,539.57, while the blue-chip benchmark 
lagged behind other equity indexes, with the S&P 500 adding 40 
points, or 1.2%, to close at 3,258.44. The Nasdaq Composite 
climbed 140.85 points, or 1.4%, ending at 10,542.94. Stocks 
finished mostly lower in Europe, with the Stoxx 600 Europe index 
down 1% and the U.K.’s FTSE 100 up less than 0.1%. 
 
Back home, the FBM KLCI closed 1.48 points or 0.09% higher at 
1,611.42 on a final-hour nudge after volatile trades, which charted 
a rare V-shaped recovery for Malaysia's equity benchmark. In 
Asia, China’s CSI 300 index jumped 2.4%, the Shanghai 
Composite rose 2.1%, Hong Kong’s Hang Seng Index gained 0.5% 
and Japan’s Nikkei 225 fell 1.2%. 
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TECHNICAL OUTLOOK 
 
FBM KLCI: 1611.42 (+1.48; +0.09%) 
 
Resistance: 1622, 1636, 1652 
 
Support: 1580, 1600, 1610 
 
 
FBM KLCI Daily Chart 
 

 
 
The local benchmark swung wildly yesterday. At the close, the FBM KLCI notched up 1.48-point gain to end at 1611.42. 
Nonetheless, market breadth turned negative as decliners outpaced gainers 685 to 398. At this juncture, the index is anticipated to 
trend sideways around 1610 marks with slight bullish bias should the buying interest in both finance and healthcare sectors persist. 
Support levels for the index are at 1580, 1600 and 1610, while the resistance levels are at 1622, 1636 and 1652. Notably, the FBM 
KLCI should regain stronger footing to pick up its prior uptrend if the index manages to remain above its immediate support of 1610-
point in the near term. 
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ECONOMIC MONITOR (Announcements over next 7 days) 

Date Economic Release Period Consensus Previous 
30-Jul-20 US Initial Jobless Claims 25-Jul 1445K 1416K 
30-Jul-20 Euro-Zone Consumer Confidence Jul -- -15.0 
30-Jul-20 Euro-Zone Unemployment Rate Jun 7.7% 7.4% 
31-Jul-20 China Manufacturing PMI Jul 50.8 50.9 
31-Jul-20 China Non-manufacturing PMI Jul 54.5 54.4 
31-Jul-20 Euro-Zone CPI Core YoY Jun 0.8% 0.8% 
03-Aug-20 US Markit PMI Manufacturing Jul -- 51.3 
03-Aug-20 US ISM Manufacturing Jul 53.6 52.6 
03-Aug-20 Euro-Zone Markit PMI Manufacturing  Jul -- 51.1 
04-Aug-20 Euro-Zone PPI YoY Jun -- -5.0% 
05-Aug-20 Euro-Zone Markit PMI Services Jul -- 55.1 
 
  
CORPORATE MONITOR   
 
 

COMPANY VISITS / BRIEFING        
Company Date Time 
   
 

 

RESULTS      
Company Financial Quarter Date 
AAX 1QFY20 30-Jul-20 
Malakoff 2QFY20 18-Aug-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  
Optimax Holdings ACE Market 0.30 70,000,000 - 4-Aug-20 4-Aug-20 18-Aug-20 
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CORPORATE MONITOR   
 
OFF-MARKET TRANSACTIONS (>1,000,000)  
 
29-Jul-2020    
Company Volume Value (RM) Average Price (RM) 
Kejuruteraan Asastera  10,000,000 10,000,000 1.00 
Uzma  10,000,000 6,050,000 0.61 
WCT Holdings  12,600,000 3,250,000 0.26 
Sime Darby  1,500,000 3,250,000 2.17 
Globetronics Technology  1,000,000 2,450,000 2.45 
LKL International  20,000,000 11,000,000 0.55 
MSCM Holdings  5,422,700 1,630,000 0.30 
Destini  15,190,000 3,800,000 0.25 
Telekom Malaysia  1,900,000 7,560,000 3.98 
VS Industry  3,000,000 3,600,000 1.20 
 
 
ENTITLEMENTS 
 
Company Particulars Gross 

DPS 
(RM) 

Announcement 
Date 

Ex-
Date 

Lodgement 
Date 

Payment 
Date 

JcbNext Final dividend of 4.0 sen per ordinary share  0.040 18-Jun 27-Jul 28-Jul 13-Aug 
Advance Synergy Single tier dividend of 0.35 sen per ordinary share  0.004 22-Jun 27-Jul 28-Jul 18-Aug 
YSP Southeast Asia Final Single-tier Ordinary Dividend of 7.0 sen per 

ordinary share  
0.070 28-May 27-Jul 28-Jul 25-Aug 

YSP Southeast Asia Final Single-tier Special Dividend of 1.0 sen per ordinary 
share 

0.010 10-Apr 27-Jul 28-Jul 25-Aug 

Hil Industries A first and final single-tier dividend of 1.20 sen per 
ordinary share 

0.012 30-Jun 27-Jul 28-Jul 18-Aug 

Sam Engineering  First Interim Single Tier Dividend of 14.76 sen per 
ordinary share 

0.148 5-Jun 27-Jul 28-Jul 26-Aug 

Microlink Solutions Single-Tier Interim Dividend of 1.0 sen 0.010 29-Jun 28-Jul 29-Jul 26-Aug 
Yoong Onn Corp Interim Dividend of 1.5 sen per share comprising of 1.5 

sen per share 
0.015 25-Jun 28-Jul 29-Jul 18-Aug 

DRB - Hicom First and Final Dividend of 2.0 sen per share 0.020 23-Jun 29-Jul 30-Jul 18-Aug 
IJM Plantations 2 sen per share (Single Tier) 0.020 26-Jun 29-Jul 30-Jul 18-Aug 
IJM Corp 1 sen per share (Single Tier) 0.010 26-Jun 29-Jul 30-Jul 21-Aug 
TRC Synergy First and Final Single Tier Dividend of 1.10 sen per share 0.011 30-Jun 29-Jul 30-Jul 18-Aug 
AME Elite 
Consortium 

Interim Single Tier Dividend of 3.0 sen per ordinary 
share  

0.030 25-Jun 29-Jul 30-Jul 18-Aug 

New Hoong Fatt 
Holdings 

A final single tier dividend of seven (7) sen per ordinary 
share  

0.070 27-May 29-Jul 30-Jul 21-Aug 

UPA Corp Final Single Tier Dividend of 8 sen per share 0.080 18-Jun 29-Jul 30-Jul 14-Aug 
Pentamaster Corp Final Single Tier Dividend of 1.0 sen per share 0.015 15-Jul 30-Jul 3-Aug 21-Aug 
Samchem Holdings Final single tier dividend of 1.5 sen per share 0.010 29-May 30-Jul 3-Aug 17-Aug 
       
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 
them or buy them from customers on a principal basis, may have or intend to accommodate credit facilities or other banking services and may also perform or seek to 
perform investment banking, advisory or underwriting services for or relating to such company(ies) as well as solicit such investment advisory or other services from any 
entity mentioned in this document. The analyst(s) and associate analyst(s) principally responsible for the preparation of this document may participate in the solicitation of 
businesses described aforesaid and would receive compensation based upon various factors, including the quality of research, investor client feedback, stock pickings and 
performance of his/her recommendation and competitive factors. The analyst(s) and associate analyst(s) may also receive compensation or benefit (including gift and 
company/issuer-sponsored and paid trips in line with the Bank’s policies) in executing his/her duties. Hence, the addressee or any persons reviewing this document should 
be aware of the foregoing, amongst others, may give rise to real or potential conflicts of interest. 
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