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INDICES 
    

 LAST CLOSE CHG % CHG 
KLCI 1,595.29 -21.44 -1.3 
DOW 32,423.15 -308.05 -0.9 
S&P 500 3,910.52 -30.07 -0.8 
NASDAQ 13,227.70 -149.84 -1.1 
FTSE-100 6,699.19 -26.91 -0.4 
SHANGHAI 3,411.51 -31.93 -0.9 
HANG SENG 28,497.38 -387.96 -1.3 
STI 3,131.74 3.66 0.1 
NIKKEI 225 28,995.92 -178.23 -0.6 
JCI 6,252.71 -48.42 -0.8 

                       
MARKET ACTIVITY 
             
 VOL(m) VAL(RMm) 
  7,051.85 4,045.60 
            
BURSA’S MARKET SHARE (%) 
                     

Retail 
Institutional 
Foreign 

41.5% 
43.3% 
15.2% 

 
KEY COMMODITIES 

 
 

 
LAST CLOSE 

 
CHG 

 
% CHG 

KLCI FUTURES (Mar) 1,593.50 -24.50 -1.5 
OIL - BRENT (USD/b) 60.79 -3.83 -5.9 
CPO FUTURE (RM/ton) 3,930.00 87.00 2.3 
RUBBER (RM/kg) 680.50 -5.00 -0.7 
GOLD (USD/Ounce) 1,727.96 -12.70 -0.7 

 
FOREX 
 

 LAST CLOSE % CHG 
MYR/USD 4.12 0.2 
MYR/SGD 3.07 0.2 
YUAN/MYR 1.58 -0.1 
YEN/MYR 26.40 -0.1 
MYR/EURO 4.90 0.2 
MYR/GBP 5.69 -0.2 

 
TOP MOVERS IN MALAYSIA MARKET 
 

TOP 5 VOLUME LAST CLOSE VOL (m) 
BERJAYA CORP BHD 0.27 417.69 
DYNACIATE GROUP 0.12 318.05 
WIDAD GROUP BHD 0.51 254.52 
MACPIE BHD 0.41 167.82 
DATAPREP HLDGS 1.85 162.21 

 
TOP 5 GAINERS LAST CLOSE RM (+) 
MALAYSIAN PAC IN 37.62 0.52 
RAPID SYNERGY 7.50 0.30 
PIMPINAN EHSAN B 1.67 0.27 
PANASONIC MANUFA 31.36 0.20 
UNISEM (M) BHD 8.05 0.19 

 
TOP 5 LOSERS LAST CLOSE RM (-) 
KESM INDUS BHD 11.50 -0.56 
HONG LEONG FINAN 17.06 -0.48 
MALAYSIA AIRPORT 6.15 -0.39 
CARLSBERG BREWER 24.00 -0.38 
BLD PLANTATION 7.80 -0.30 

 
Gainers – 315  Losers – 860  Unchanged – 422 
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 HIGHLIGHTS                      
 
Volcano: Brand Identification Solution Provider (VOLCANO MK,   
FV: RM0.38) 
 
Volcano Bhd (VOLCANO) is principally involved in the manufacturing of 
nameplates, which are generally meant for commercial applications such 
as brand recognition, product identification and instructional purposes. 
Also, VOLCANO manufactures plastic injection moulded parts and is able 
to assemble its nameplates onto its plastic injection moulded parts as a 
final product to its customers. Moving forward, besides expanding its 
presence in the E&E and automotive industries in Thailand as well as its 
factory there, VOLCANO intends to improve the efficiency and capabilities 
of its nameplate manufacturing process and expand capacity of its plastic 
injection moulded parts manufacturing, in anticipation of the growth of its 
business. We derive a fair value of RM0.38 based on a c. 12x PE multiple 
to its FY22F EPS of 3.1sen. 
 
Uzma: New Contract Reaffirms Outlook (UZMA MK, Outperform,  
TP: RM0.95) 
 
Uzma has clinched a contract from Petronas Carigali for the provision of 
electric wireline logging (EWL) worth about RM180m for a period of 3 
years. This represents the Group’s fifth contract for FY21, pushing its 
balance orderbook to ~RM1.5bn with earnings visibility of up to FY24. We 
maintain our earnings forecast, having assumed this contract as part of 
our replenishment assumption. We had previously revised our forecast 
higher in view of more contracts coming in from its oil and gas tender book 
of RM1.8bn given the stability in oil prices. The slew of new contracts 
awarded to Uzma reaffirms our view that the oil and gas sector is en route 
for a gradual recovery after a painful 2020. Our TP is maintained at 
RM0.95, based on 10x PER over CY22 EPS of 9.5sen. Uzma remains our 
sector pick for this year in light of its improved outlook and strengthening 
orderbook. Our Outperform stance for Uzma is affirmed.  
 
WCT Holdings: First Notable Win (WCTHG MK, Neutral, TP: RM0.53) 
 
WCT Holdings (WCT) reported that it has secured a contract worth 
~RM440.4m from the Ministry of Transport Malaysia for the proposed 
extension and upgrading of the Sultan Ismail Petra Airport, Kota Bahru, 
Kelantan. We welcome this announcement which represents the Group’s 
first notable contract win in 2021, pushing its outstanding orderbook to 
about RM5.4bn, an increase of 8.8%. We are leaving our forecasts 
unchanged as this forms part of our FY21 order book replenishment 
assumption of RM1bn. WCT’s recent analyst briefing provided some clarity 
on FY21 target replenishments, with RM2bn and RM1bn in sales of 
property aimed for respectively, as well as the disposal of more land. All 
said, we foresee WCT’s earnings improving this year though we maintain 
our conservative earnings assumptions. Contract awards in the sector are 
expected to pick-up with the Federal Government’s allocation of RM68.2bn 
toward development expenditure for 2021. We raise our call to Neutral 
with a new TP of RM0.53 (from RM0.38) as we lower the discount in our 
FY21 SOTP valuations from 35% to 10%, the 10% remaining given its 1x 
net gearing, limiting its growth potential and flexibility in managing project 
execution risks. 
 
Technicals: Permaju Industries WA – Possible For Further Recovery 
(7080WA, Technical Buy) 
 
PERMAJU-WA is attempting to stage stronger recovery following recent 
congestion phase. Corresponding RSI and MACD indicators remain 
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STRAITS TIMES 
  

 
 
Source: Bloomberg, PublicInvest Research 

healthy while trending sideways, with anticipation of continuous 
improvement in both momentum and trend in the near term. Should 
immediate resistance level of RM0.125 be genuinely broken with renewed 
buying interest, it may continue to lift price higher to subsequent resistance 
level of RM0.140. Note that the maturity date of PERMAJU-WA is on 13 
Aug 2025. However, failure to hold on to support level of RM0.110 may 
indicate weakness in the share price and hence, a cut-loss signal. 
 
HEADLINES           
 
Economy 
 
§ US: New home sales plummet much more than expected to nine-

month low. A report released by the Commerce Department showed 
a nosedive by US new home sales in February. The Commerce 
Department said new home sales plummeted by 18.2% to an annual 
rate of 775k in February after jumping by 3.2% to an upwardly revised 
rate of 948k in January. Economists had expected new home sales to 
tumble by 5.2% to a rate of 875k from the 923k originally reported for 
the previous month. With the much bigger than expected decrease, 
new home sales plunged to their lowest rate since hitting 698k last 
May. The steep drop in new home sales reflected sharp declines in all 
four regions of the country, with new home sales in the Midwest 
leading the way lower with a 37.5% nosedive. New home sales in the 
West and South also plummeted by 16.4% and 14.7%, respectively, 
while new home sales in the Northeast slumped by 11.6%. The report 
also showed the median sales price of new houses sold in February 
was USD349.4k, down 1.1% MoM but up 5.3% YoY. (RTT) 

 
§ UK: Unemployment rate declines unexpectedly. The UK 

unemployment rate dropped unexpectedly in the three months to 
January, thanks to the extended furlough scheme, data from the 
Office for National Statistics revealed. Moreover, there was small 
increase in the number of payroll employees in three months to 
February. The unemployment rate came in at 5.0% in three months to 
January, below economists' forecast of 5.2% and 5.1% seen in three 
months to December. However, the rate was 1.1ppts higher YoY. At 
the same time, the employment rate dropped 1.5ppts from the 
previous year to 75.0%. The headline employment is nearing its 
trough, Capital Economics said. Still the economist expects the 
unemployment rate to rise to 6.0% by early 2022. But the bulk of that 
will be driven by those who left the labor force returning once the 
economy reopens, rather than people losing their jobs, Capital 
Economics added. (RTT) 

 
§ UK: Manufacturers expect output to rise rapidly – CBI. UK 

manufacturers expect output to pick up rapidly over the coming three 
months, the Industrial Trends Survey from the Confederation of British 
Industry showed. A balance of +30% expects output to pick up in the 
coming three months, the strongest expectations since August 2017. 
A net 3% respondent said output increased in three months to March 
versus -8% in February. The order book balance rose to -5% from -
24% in February. This was the strongest position since April 2019. 
Similarly, the export order books balance advanced to -20% from -
39% a month ago. ”It's great to see the mood lift among 
manufacturers, buoyed by a jump in order books,” CBI said. But firms 
continue to grapple with higher freight costs as well as raw material 
shortages. (RTT) 
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 § Singapore: Inflation rises in February. Singapore's consumer 
prices rose in February, data from the Monetary Authority of 
Singapore and the Ministry of Trade and Industry showed. The 
consumer price index rose 0.7% YoY in February, following a 0.2% 
increase in January. Economists had expected a 0.6% rise. This latest 
consumer prices outcome was largely due to a rise in core inflation 
and prices for private transportation cost. MAS core CPI, which 
excludes costs of accommodation and private road transport, grew 
0.2% annually in February, reversing a 0.2% decrease in the 
preceding month. The statistical office expects external inflation to rise 
in the coming quarters, amid a recovery in global oil prices. Domestic 
cost pressures are expected to stay low, as wage growth and 
commercial rent are likely to remain subdued. (RTT) 

 
§ Taiwan: Industrial production growth slows in February. Taiwan's 

industrial production grew at a softer pace in February, data from the 
Ministry of Economic Affairs showed. Industrial output grew 2.96% 
YoY in February, after a 19.04% increase in January. Manufacturing 
output gained 3.79% yearly in February. Meanwhile, mining and 
quarrying production declined 3.68%. Electricity and gas supply 
decreased 7.03% and water supply output fell 1.54%. On a monthly 
basis, industrial production rose 4.37% in February, following a 3.16% 
growth in the prior month. Another report from the ministry showed 
that retail sales accelerated 12.56% annually in February, following a 
3.39% increase in January. Wholesale trade grew 7.5% yearly in 
February. (RTT) 

 
§ Indonesia: Expects to exit recession in 2Q with GDP seen up 

over 7%. Indonesia's economy is on course to emerge from a 
pandemic-induced recession in 2Q, with GDP seen growing by more 
than 7% YoY, government officials said. It suffered its first recession 
in over two decades last year, posting negative growth in each quarter 
from April to June 2020 as the country battled with one of the worst 
Covid-19 outbreaks in Asia. GDP contracted 2.1% in 2020 and the 
government sees a rebound this year to a growth range of 4.5% to 
5.3%. Based on February data, GDP was set to contract 1.0% to 
0.1% YoY in 1Q, an improvement from a 2.2% 4Q contraction on 
rising consumption, Finance Minister Sri Mulyani Indrawati told, 
adding a coronavirus vaccine roll-out would also help the economy. 
(Reuters) 

 
§ Thailand: Approves USD11.3bn of support measures for 

businesses. Thailand's cabinet approved financial measures worth 
THB350bn (USD11.31bn) to help the business sector recover from 
the impact of coronavirus outbreaks, government officials said. The 
measures include THB250bn of soft loans provided by the central 
bank and another THB100bn and for a so-called "asset warehousing" 
scheme to support debtors who are unable to repay loans. The 
support for debtors includes the transfer of collateral assets for debt 
settlement and giving debtors the right to rent their assets or buy back 
their assets later. The Covid-19 outbreak situation at home and 
abroad has had "a widespread and longer than expected impact", 
affecting the business sector's ability to access liquidity and capital, 
Finance minister Arkhom Termpittayapaisith told. The cabinet also 
agreed on additional subsidies to boost domestic travel to help a 
struggling tourism industry in the absence of foreign visitors. (Reuters) 
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 Markets 
 
§ Axiata (Neutral, TP: RM3.85), Media Prima (Underperform, 

TP: RM0.33): China's iQiyi joins forces with Media Prima and 
Celcom to boost footprint in Malaysia. Baidu-backed Chinese 
video streaming giant iQiyi has teamed up with Celcom Axiata 
and Media Prima content production and distribution arm 
Primeworks Studio, to boost its footprint in Malaysia. (The Edge)  

 
Comments: The partnership aims at positioning iQiyi as the 
preferred streaming destination for Asian entertainment, ad 
personalization and targeted digital video advertising. For Media 
Prima, this is in line with its digital expansion strategy to reach a 
wider audience outside Malaysia via iQiyi's platform. Audiences 
are also expected to be able to enjoy contents made exclusively 
on demand. Meanwhile, Celcom will be the official telco partner 
for iQiyi, providing its users with tailored contents through 
exclusive packages on the go and at home. We are generally 
positive on this collaboration given the benefits and synergies to 
be reaped. Nevertheless, we believe financial impact is likely to 
be minimal in the immediate term. We maintain our Neutral and 
Underperform rating on Axiata and Media Prima. 

 
§ PDZ: Plans RM100m fund raising scheme for glove venture. 

PDZ Holdings is planning a scheme to raise as much as 
RM100m for its glove manufacturing venture. PDZ said the 
proposed diversification was expected to contribute significantly 
to the group's future revenue and earnings. To raise fund for the 
proposed new business, the company has proposed a corporate 
exercise. First, PDZ has proposed to consolidate its existing 
shares and warrants on the basis of 10 units into one unit. It will 
then proceed with the plan to issue new rights shares and free 
warrants. (StarBiz)  

 
§ Industronics: Signs MoU to acquire stake in HK's 

Bluemount. Industronics has signed a MoU on the proposed 
acquisition of a stake in Hong Kong's Bluemount Financial Group 
Ltd. It said in a statement that it entered the MoU with Bluemount 
and Li Hok Yin, a shareholder of the company, to discuss and 
negotiate the details of the proposed acquisition. (StarBiz) 

 
§ Techfast: Secures RM540m contract to supply marine gas 

oil products. Techfast Holdings has secured a contract worth 
RM540m to supply marine gas oil products to Huang Fan SB. Its 
wholly-owned subsidiary Fast Energy SB had entered into a 
supply agreement with Huang Fan for the contract to supply up 
to 6m litres of the product each month to the group for the 
consumption of its vessels, Techfast said. “The supply 
agreement shall be effective for a period of 45 months from its 
date (Contract Period),” said Techfast. This worked out to 
RM12m per month or RM144m a year. (The Edge)  

 
§ Sin Heng Chan: RPT of RM145.9m deemed fair and 

reasonable. Sin Heng Chan (Malaya)'s proposed acquisition of 
facility management and construction outfit Tunas Selatan Pagoh 
SB (TSP) for RM145.9m in a related-party transaction has been 
deemed fair and reasonable by independent adviser Mercury 
Securities SB. The proposal entailed a cash payment of RM70m 
via borrowings, and issuance of ordinary and preference shares 
worth a combined RM75.9m, as consideration for TSP to Tunas 
Selatan Construction SB. (The Edge)  
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 MARKET UPDATE  
 
§ The FBM KLCI might open lower today after global equity 

benchmarks and oil prices drifted lower on Tuesday while safe-
haven assets gained as an extended economic lockdown in 
Germany and U.S. and European sanctions on China curbed risk 
appetite. Rising concerns over a third wave of the coronavirus 
pandemic amid slow vaccine rollouts in Europe hurt oil and travel 
companies as investors priced in a longer road to economic 
recovery. Germany extended its lockdown until April 18, and 
Chancellor Angela Merkel urged citizens to stay at home for five 
days over the Easter holiday. On Wall Street, the Dow Jones 
Industrial Average fell 308.05 points, or 0.94%, to 32,423.15, the 
S&P 500 lost 30.07 points, or 0.76%, to 3,910.52 and the Nasdaq 
Composite dropped 149.85 points, or 1.12%, to 13,227.70. The 
pan-European STOXX 600 index fell 0.7% after a new round of 
sanctions aimed at China hit Asian markets. 
 
Back home, the FBM KLCI plunged 21.44 points or 1.33% after 
trading downwards, as the market reflected the rest of the broader 
region which was in negative territory on dampened risk appetite. 
At 5pm, the benchmark index closed at 1,595.29. It had earlier 
traded at a high of 1,616.78. Regional markets also mostly feel. 
Japan’s Nikkei 225 index fell 0.61%, while South Korea’s Kospi 
composite index dropped 1.01%. In China, the Hang Seng 
declined 1.34% and the Shanghai composite index dipped 0.93%. 
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TECHNICAL OUTLOOK 
 
FBM KLCI: 1595.29 (-21.44; -1.33%) 
 
Resistance: 1600, 1610, 1622 
 
Support: 1580, 1551, 1515 
 
 
FBM KLCI Daily Chart 
 

 
 
 
The local benchmark slipped 21.44 points to end at 1595.29 yesterday, in tandem with regional weaknesses. Market breadth 
remained negative as decliners outnumbered gainers 860 and 315. At this juncture, the FBM KLCI is anticipated to trend sideways 
between the 1580 and 1600 marks in the near term, with slight bearish bias. Support levels for the index are at 1580, 1551 and 1515, 
while the resistance levels are at 1600, 1610 and 1622. 
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ECONOMIC MONITOR (Announcements over next 7 days) 

Date Economic Release Period Consensus Previous 
24-Mar-21 Euro-Zone Consumer Confidence Mar -14.5 -14.8 
24-Mar-21 Euro-Zone Markit PMI Services Mar 46.0 45.7 
24-Mar-21 Euro-Zone Markit PMI Manufacturing  Mar 57.6 57.9 
24-Mar-21 Malaysia CPI YoY Feb 0.2% -0.2% 
24-Mar-21 US Markit PMI Manufacturing Mar 59.5 58.6 
25-Mar-21 US Initial Jobless Claims 20-Mar 730K 770K 
26-Mar-21 China BoP Current Account Balance 4Q -- USD130.2bn 
29-Mar-21 Malaysia Exports YoY Feb -- 6.6% 
29-Mar-21 Malaysia Imports YoY Feb -- 1.3% 
31-Mar-21 China Non-manufacturing PMI Mar 52.3 51.4 
31-Mar-21 China Manufacturing PMI Mar 51.0 50.6 
 
 
CORPORATE MONITOR   
 
COMPANY VISITS / BRIEFING        
Company Date Time 
Gamuda 31-Mar 5.30pm 
   
   
 
 
 
RESULTS   
   
Company Financial Quarter Date 
   
SCGM 3QFY21 29-Mar 
Gamuda 2QFY21 31-Mar 
   
  
 
IPO LISTING     

  Company Listing 
Sought 

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

Date 

   
Public 
Issue Offer For Sale Retail Institutional  

Flexidynamic Holdings  ACE Market RM0.20 75,200,000 - 16-Mar-2021 16-Mar-2021 30 Mar 2021 

Volcano ACE Market RM0.35 25,000,000 35,000,000 24-Mar-2021 24-Mar-2021 6 Apr 2021 
 
 
OFF-MARKET TRANSACTIONS (>1,000,000)  
 
23-Mar-2021    
Company Volume Value (RM) Average Price (RM) 
Grand-Flo  9,300,000 3,820,000 0.41 
Nextgreen Global  5,000,000 2,000,000 0.40 
Kossan Rubber Industries 21,041,077 74,060,000 3.52 
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CORPORATE MONITOR   
 
 
ENTITLEMENTS 
 
Company Particulars Gross DPS 

(RM) 
Announcement 

Date 
Ex-Date Lodgement 

Date 
Payment 

Date 
Solarvest Holdings Bonus Issue of up to 264,139,784  -- 15-Dec 22-Mar 23-Mar 24-Mar 
Hengyuan Refining 
Co 

Single-tier interim dividend of RM0.04 per 
share 

0.040 26-Feb 22-Mar 23-Mar 15-Apr 

AFFIN Bank Single-tier interim dividend of RM0.035 per 
share 

0.035 9-Mar 22-Mar 23-Mar 19-Apr 

Magni-Tech 
Industries 

A single tier special dividend of 1 sen per 
share 

0.010 8-Mar 22-Mar 23-Mar 8-Apr 

Magni-Tech 
Industries 

A third single tier interim dividend of 3.5 sen 
per share 

0.035 8-Mar 22-Mar 23-Mar 8-Apr 

Milux Corp Bonus Issue of 176,292,591 new shares  -- 18-Jan 22-Mar 23-Mar 24-Mar 
Chin Hin Group Second interim single-tier dividend of 

RM0.01 per share 
0.010 26-Feb 23-Mar 24-Mar 5-Apr 

Top Glove Single tier interim dividend of 25.2 sen per 
share 

0.252 9-Mar 23-Mar 24-Mar 6-Apr 

Bonia Corp Single tier interim dividend of RM0.02 per 
share 

0.020 9-Mar 23-Mar 24-Mar 6-Apr 

CIMB Group Single tier interim dividend of 4.81 sen per 
share 

0.048 26-Feb 24-Mar 25-Mar 22-Apr 

Matrix Concepts 
Holdings 

Single tier third interim dividend of 3sen Per 
Share 

0.030 25-Feb 24-Mar 25-Mar 8-Apr 

Axiata Group Tax exempt dividend under single tier 
system of 5sen per share 

0.050 25-Feb 24-Mar 25-Mar 8-Apr 

Bintulu Port Holdings Fourth interim single tier dividend of 2sen 
per share 

0.020 26-Feb 25-Mar 26-Mar 8-Apr 

Techbond Group Bonus issue of up to 431,249,998  -- 25-Feb 25-Mar 26-Mar 29-Mar 
OpenSys First interim single-tier dividend of 0.25sen 

per share 
0.003 22-Feb 26-Mar 29-Mar 12-Apr 

Melewar Industrial Interim dividend of 2.23 sen per share under 
the single-tier dividend 

0.022 22-Feb 26-Mar 29-Mar 12-Apr 

       
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 
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