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All market data as at previous trading day 
Market indices  

Indices Last Daily chg YTD chg% 

Local    

FBM KLCI 1,481.80 -9.71  -5.47 

FBM Emas 10,653.20 -41.27  -5.80 

FBM Syariah 10,877.91 -25.35  -11.30 

FBM Small Cap 15,222.02 88.26  -3.42 

FBM ACE 5,365.89 74.92  -16.41 

F4G BM 863.33 -4.68  -1.93 

F4G BMS 905.09 -3.30  -7.89 
 

Funds Flows Net Buy (MYR’m) 

Local Institutions  301.5 

Local Retails  -8.8 

Foreign -292.7 
 

Foreign    

Dow Jones 34,429.88 34.87 -5.25 

S&P 500 4,071.70 -4.87 -14.57 

Nasdaq 11,461.50 -20.95 -26.74 

FTSE 7,556.23 -2.26 2.32 

Hang Seng 18,675.35 -61.09 -20.18 

Nikkei 27,777.90 -448.18 -3.52 

Shanghai CI 3,156.14 -9.33 -13.29 

Strait Times 3,259.14 -33.59 4.34 
 

Currencies 

BNM Middle Rate 
(5pm) 

Last Daily chg YTD % 

USD / MYR  4.3850 -0.0300 5.28 

GBP / MYR 5.3854 0.0327 -4.36 

JPY100 / MYR 3.2781 0.0388 -9.41 

EUR/MYR 4.6198 0.0088 -2.00 

SGD / MYR 3.2488 -0.0041 5.30 

CNY / MYR 0.6238 -0.0001 -4.72 

AUD / MYR 2.9932 -0.0161 -1.10 
 

Bond Yield Movements 

  Yield Daily Change 
(bps) 

MGS 3- year 3.67 -5 
10- year 4.02 -2 

GII 3- year 3.75 -5 
10- year 4.13 -3 

UST 2- year 4.28 3 
10- year 3.51 -2 

 
 

Commodities  

 Last Daily  
chg 

Daily 
chg % 

CPO (3rd month)  3,952.00 -126 -3.09 

Brent (1st month)  85.42 -1.84 -2.11 

Gold (spot) 1,797.82 -5.07 -0.28 
Source: Treasury.gov, Bursa and BNM 

 
FBMKLCI and statistics  

 

Source: Bloomberg 

 
Market Turnover 

Vol (m shrs) 3,346   

Value (MYR m) 2,283   

 
Top 5 Value Last Daily 

chg % 
Value 

(MYR m) 

MAYBANK 8.580 -0.46 127.094 

PBBANK 4.410 -1.34 115.828 

CIMB 5.640 -1.91 90.176 

PCHEM 8.520 -1.73 89.082 

INFOM 0.825 0.61 63.857 

 
Top 5 Gainers Last Daily 

chg % 
Value 

(MYR m) 

ALRICH 0.040 33.33 0.258 

FOCUS 0.020 33.33 0.046 

MMAG 0.025 25.00 0.147 

SERBADK 0.025 25.00 0.068 

MTOUCHE 0.055 22.22 0.052 

 
Top 5 Losers Last Daily 

chg % 
Value 

(MYR m) 

PHB 0.005 -50.00 0.001 

MINETEC-PA 0.015 -25.00 0.024 

PASUKGB 0.015 -25.00 0.002 

IMPIANA 0.020 -20.00 0.090 

XDL 0.020 -20.00 0.004 

 
Top 5 DBT Value 

(MYR m) 
Volume 

(m shares) 
Price 

(MYR) 

TM 60.720  11.000  5.61 

UNISEM 14.880  6.000  2.9 

CSCENIC 7.410  5.700  1.27 

IGBB 7.159  3.008  2.28 

MMAG 4.958  165.263  0.025 

Morning Pole Position                            | 5th December 2022 | 
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Market Pulse 
 

 
Source: Chart created using tradingview.com's tools, PRSB 

 
The KLCI lost 4.74 points or 0.32% in the week to close at 1,481.80 on Friday, the sentiment of the week 
was mixed as investors were waiting for the cabinet formation before it was finally announced on Friday 
evening after the market closed. For the week, the KLCI constituents saw 12 gainers and 16 losers while 
2 remained unchanged. The weekly gainers were led by Mr. D.I.Y. Group (M) Bhd and Tenaga Nasional 
Bhd, which gained 7.00% and 6.83%, respectively. While the weekly losers were led by Hartalega 
Holdings Bhd and Top Glove Corp Bhd lost 9.29% and 7.14%, respectively.  
 
The U.S. market ended higher last week, buoyed by the possibility that the Federal Reserve may slow 
the pace of its interest rate increases. Comments from Fed Chair Jerome Powell signaled smaller 
interest rate hikes going forward however, rates are likely to be higher for longer. Chair Powell cautioned 
against overreacting to one month of data and is still waiting for “substantially more evidence” of 
decelerating inflation on a sustained basis since the Fed’s focus has shifted to non-shelter core services, 
which tends to be driven by domestic labor market conditions.  
 
In the meantime, the U.S. employment data showed strong hiring and wage inflation in November as 
companies are gearing up for the holiday season. Nonfarm payrolls added 263,000 jobs, beating the 
consensus of 200,000 in November after an upwardly revised 284,000 gains in October. The 
unemployment rate held at 3.7% as participation eased while average hourly earnings rose twice as 
much as forecast after an upward revision to the prior month.  
 
Back in Malaysia, the uncertainty in Malaysia’s unity government finally eased off as Prime Minister 
Anwar Ibrahim announced his cabinet line up. Anwar, whose unity government is supported by at least 
four political groups, has vowed to show that his alliance commands a majority through a confidence 
vote during the first parliament session on 19th December. Such a move may bring back foreign investor 
confidence in the Malaysia market as we get more political clarity moving forward (Exhibit 1).  
 
Technically, KLCI has been trading within a downtrend channel and last week’s doji candle may have 
marked a reversal of the trend signal, following a formation cup and handle. Similarly, the stochastic 
oscillator two lines remain in the buying momentum while the two lines seem unlikely to intercept. As 
such, we think that KLCI may trade within the 0.500 and 0.382 Fibonacci levels, marking a range of 
1,467.97 to 1,518.95 with a bias on the upper bound. Our picks are in Exhibit 2.  
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Exhibit 1: KLCI and Foreign Fund Flow 

 
Source: Bursa, Bloomberg, compiled by PRSB 

 
 
Exhibit 2: Our Picks 
 

Company Ticker Rating Price (MYR) TP (MYR) Upside (%) 

Fundamental 
     

Bermaz Auto BAUTO MK Buy 1.94  2.45  26.29  

Guan Chong GUAN MK Outperform 2.40  2.78  15.83  

Technical 
     

QL Resources QLG MK Outperform 5.65  5.77  2.12  

Opcom Holdings OHB MK Buy 0.775 1.24  60.00  

Gamuda  GAM MK Outperform 3.92 4.30  9.69  

Pentamaster Corporation PENT MK Buy 4.74 5.26  10.97  

Formosa Prosonic Industries FOR MK Buy 3.34 3.92  17.37  

Kerjaya Prospek Group  KPG MK Outperform 1.14 1.39  21.93  

MMS Ventures MMSV MK Buy 0.685 1.20  75.18  

FM Global Logistics Holdings FMH MK Buy 0.560 0.82  46.43  

Hibiscus Petroleum HIBI MK Buy 1.12 1.32  17.86  

OSK Holdings OSK MK Buy 0.94 1.12  19.79  

UWC UWC MK Buy 4.53 5.03  11.04  

Dayang Enterprise DEHB MK Buy 1.38 1.44  4.35  

CTOS Digital CTOS MK Buy 1.43 1.78  24.48  

Ancom Nylex  ANC MK Buy 0.95 1.24  30.53  

Vitrox Corp Bhd VITRO BHD Buy 7.77 7.88  1.35  

Pecca Group BHd PECCA MK Buy 0.86  1.16 35.09  

Nova Wellness Group Bhd NOVA MK Outperform 0.90  1.07 18.33  

Mega First Corp MFCB MK Outperform 3.45 3.63  5.07  
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Malton Bhd MALT MK Buy 0.41 0.44  8.64  

ETF 
     

MyETF MSCI SEA Islamic 
Dividend 

MEMSID MK Buy 0.82   0.92  12.02  

Principal FTSE ASEAN 40 
Malaysia ETF 

CIMBA40 MK Buy  1.69   1.80  6.49  

TradePlus NYSE FANG+ 
Daily (-1x) Inverse Tracker 

FANG1XI MK Strong Buy 1.80   2.44  35.82  

Source: Bursa, Bloomberg, PRSB, price as of 2nd December 2022 
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Malaysian news highlights 

 

• Malaysian shipping struggling to catch up, while ports ‘anchor aweigh’ from troubled waters.  
Malaysia’s Maritime industry had a mixed development in 2022, with the shipping business slowly 
steaming in rough waters, attempting to recover from the hard knocks of the Covid-19 pandemic, 
and rebuilding it amid a lack of directional stability. However, the ports have started gaining 
momentum. The Malaysian ports, especially those with greater exposure to the global supply chain, 
are seen to be consistently improving their efficiency and capacity to compete with regional players, 
while simultaneously embedding digitalisation. The Malaysian Shipping Masterplan (MSMP) 2017-
2022 was launched five years ago and is due for a review, but the industry is still falling short of its 
targets. This, coupled with the pandemic that wrecked the supply chain, has left the industry in limbo, 
or at least directionless. (Source: TheEdgeMarkets) 
 

• DNB: 80% 5G coverage by 2024, not 10 years as FMM thinks.  
Digital Nasional Bhd (DNB) has clarified that the approved cost of the 5G network and infrastructure 
deployment is RM16.5 billion over the next 10 years, with the network being funded by revenues 
generated by the sale of 5G capacity to the mobile network operators (MNOs). The licensed 
telecommunications operator added that there is no government funding or guarantees that are 
anticipated or expected, other than an initial start-up investment of RM500 million.  In a statement 
on Friday (Dec 2), responding to comments made by the Federation of Malaysian Manufacturers 
(FMM), DNB said the country’s 5G network and infrastructure is being deployed on an accelerated 
schedule and presently covers approximately 38% of populated areas nationwide, including key 
industrial areas across the Klang Valley, Penang and Johor.  (Source: TheEdgeMarkets) 
 

• Post-Covid: Malaysia records high rise in foreign tourist arrivals. 
Malaysia has recorded a high rise in foreign tourist arrivals after the reopening of the border last April, 
according to Tourism Malaysia director-general Datuk Zainuddin Abdul Wahab. As such, he said 
Tourism Malaysia is optimistic to achieve the government’s target of getting 9.2 million foreign 
tourists visiting Malaysia in 2022. “Although it is predicted that an economic recession may occur in 
2023, Tourism Malaysia has anticipated the situation and will plan strategies by focusing on specific 
markets,” he told reporters at the launch of Northern Malaysia Coffee Experience on Friday (Dec 2). 
(Source: TheEdgeMarkets) 
 
 

Global news highlights 

 
• OPEC+ Oil Export Cut Blunted by Surge in Russian Shipments. 

Group leader Saudi Arabia took considerable political heat from the US when it first announced the 
reduction, which has proven necessary to steady oil markets against deteriorating demand in China. 
Yet oil exports from the full 23-nation group dropped by just 361,000 barrels a day, as declines across 
most members were offset by a surge from Russia, data from energy analytics firm Kpler Ltd. shows. 
While exports and output aren’t perfectly correlated, the shipments can provide insight on a country’s 
oil production. (Source: Bloomberg) 
 

• US Hiring and Wages Extend Strong Gains, Keeping Pressure on Fed. 
Nonfarm payrolls increased 263,000 in November after an upwardly revised 284,000 gain in October, 
a Labor Department report showed Friday. The unemployment rate held at 3.7% as participation 
eased. Average hourly earnings rose twice as much as forecast after an upward revision to the prior 
month. (Source: Bloomberg) 
 

• China’s Covid Shift Expands as Shanghai, Hangzhou Ease Rules. 
The financial hub of Shanghai, which saw a grueling two-month lockdown earlier in the year, will 
scrap PCR testing requirements to enter outdoor public venues such as parks as well as ride public 
transit effective Monday, city authorities said in a statement Sunday. Measures will “continue to be 
optimized and adjusted” in line with national policy and the situation, according to the statement. 
(Source: Bloomberg) 
 

https://www.theedgemarkets.com/article/malaysian-shipping-struggling-catch-while-ports-anchor-aweigh-troubled-waters
https://www.theedgemarkets.com/article/dnb-80-5g-coverage-2024-not-10-years-fmm-thinks
https://www.theedgemarkets.com/article/postcovid-malaysia-records-high-rise-foreign-tourist-arrivals
https://www.bloomberg.com/news/articles/2022-12-02/opec-oil-export-cut-blunted-by-surge-in-russian-shipments?sref=p4oS7j4l
https://www.bloomberg.com/news/articles/2022-12-02/us-hiring-and-wages-top-forecasts-keeping-pressure-on-fed?sref=p4oS7j4l
https://www.bloomberg.com/news/articles/2022-12-04/more-china-cities-ease-curbs-in-expansion-of-covid-policy-shift?sref=p4oS7j4l
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• Thailand says most institutional investors must pay stock tax. 
Most institutional investors in Thailand won’t be exempted from a tax levied on stock transactions 
that will resume next year after more than three decades, authorities said. While pension funds and 
market makers won’t have to pay, other institutional investors must do so, Thai government 
spokesman Anucha Burapachaisri said in a statement Saturday (Dec 3). Thailand defines 
institutional investors that will be subject to the levy as individuals trading on their own accounts, 
funds other than pensions, and securities companies, which aren’t market-maker accounts, he said. 
Reports on exemptions for institutional investors are “misleading”, Anucha said. (Source: 
TheEdgeMarkets) 
 

• Thailand receives over nine mil foreign tourist arrivals from Jan-Nov. 
Thailand recorded about 9.4 million foreign tourist arrivals from January to November this year, and 
should see at least 10 million visitors for the full year, the Tourism Authority of Thailand (TAT) said 
on Friday. The country is currently seeing about 50,000 to 60,000 foreign tourists per day during the 
high season, TAT governor Yuthasak Supasorn told Reuters. So far this year, Malaysia has been 
Thailand’s biggest source market, with 1.5 million arrivals, he added. (Source: TheEdgeMarkets) 
 

• Philippine central bank governor voices caution over plans to create US$4.9 bil sovereign 
fund. 
The Philippines’ central bank governor on Friday voiced caution over a legislative proposal to create 
a sovereign wealth fund overseen by President Ferdinand Marcos Jr, saying transparency over its 
governance would be key. Felipe Medalla, in an interview with Bloomberg TV, said a key concern 
for him would be how the fund would be managed and by whom, and to what extent it would affect 
the independence of the central bank, Bangko Sentral ng Pilipinas (BSP). Medalla cited Malaysia’s 
experience with the scandal-tainted state fund 1Malaysia Development Bhd (1MDB) as the “biggest 
risk” in creating such a fund. (Source: TheEdgeMarkets) 
 
 

Corporate news 

 

• UEM Sunrise to dispose of 1,776.6 acres of land in Perak to Sunsuria for RM75.52 mil.  
UEM Sunrise Bhd is disposing of 17 parcels of land in Perak, measuring a cumulative 1,776.6 acres 
to Sunsuria Bhd for RM75.52 million, as part of the group’s strategy to monetise non-strategic lands.    
In a bourse filing on Friday (Dec 2), the property developer said the group’s indirect wholly-owned 
subsidiary, Symphony Hills Sdn Bhd, entered into three sale and purchase agreements with 
Sunsuria’s 65%-owned subsidiary, Tapah Land Development Sdn Bhd, for the disposals.    Notably, 
four of the parcels of land, measuring 42.9 acres, are affected by the settlement of a group of 
indigenous people, UEM Sunrise said.    (Source: TheEdgeMarkets) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.theedgemarkets.com/article/thailand-says-most-institutional-investors-must-pay-stock-tax
https://www.theedgemarkets.com/article/thailand-receives-over-nine-mil-foreign-tourist-arrivals-jannov
https://www.theedgemarkets.com/article/philippine-central-bank-governor-voices-caution-over-plans-create-us49-bil-sovereign-fund
https://www.theedgemarkets.com/article/uem-sunrise-dispose-17766-acres-land-perak-sunsuria-rm7552-mil
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Entitlement 

 

Stock 
Code 

Stock 
Name 

Entitlements Description Ex-Date 
Lodgement 

Date 

Payment/ 
Cessation 

Date 

0040 OPENSYS RM0.0040 Fourth Interim Dividend 5/12/2022 6/12/2022 15/12/2022 

0089 TEXCYCL RM0.0060 First Interim Dividend 5/12/2022 6/12/2022 22/12/2022 

0099 SCICOM RM0.0240 First Interim Dividend 5/12/2022 6/12/2022 21/12/2022 

0101 TMCLIFE RM0.0028 Final Dividend 5/12/2022 6/12/2022 3/1/2023 

5141 DAYANG RM0.0150 Interim Dividend 5/12/2022 6/12/2022 14/12/2022 

6351 AMWAY RM0.0500 Third Interim Dividend 5/12/2022 6/12/2022 16/12/2022 

0001 SCOMNET RM0.0050 Interim Dividend 6/12/2022 7/12/2022 22/12/2022 

0106 REXIT RM0.0040 Interim Dividend 6/12/2022 7/12/2022 23/12/2022 

5120 AMFIRST RM0.0114 Interim Dividend 6/12/2022 7/12/2022 28/12/2022 

5196 BJFOOD RM0.0050 First Interim Dividend 6/12/2022 7/12/2022 20/12/2022 

5228 ELKDESA RM0.0450 Interim Dividend 6/12/2022 7/12/2022 16/12/2022 

7243 IMPIANA 5 to 1 Consolidation of share 6/12/2022 7/12/2022 - 

8524 TALIWRK RM0.0165 Third Interim Dividend 6/12/2022 7/12/2022 23/12/2022 

9369 TGL RM0.0500 Final Dividend 6/12/2022 7/12/2022 21/12/2022 

9369 TGL RM0.0300 Special Dividend 6/12/2022 7/12/2022 21/12/2022 

0149 FIBON RM0.0085 Final Dividend 7/12/2022 8/12/2022 29/12/2022 

0213 MTAG RM0.0100 First Interim Dividend 7/12/2022 8/12/2022 20/12/2022 

0246 CNERGEN RM0.0060 First Interim Dividend 7/12/2022 8/12/2022 22/12/2022 

3034 HAPSENG RM0.2000 
Second Interim 

dividend 
7/12/2022 8/12/2022 21/12/2022 

3204 GKENT RM0.0100 Interim Dividend 7/12/2022 8/12/2022 29/12/2022 

3867 MPI RM0.1000 Interim Dividend 7/12/2022 8/12/2022 21/12/2022 

5015 APM RM0.0700 Interim Dividend 7/12/2022 8/12/2022 21/12/2022 

5173 SYSCORP RM0.0125 Final Dividend 7/12/2022 8/12/2022 15/12/2022 

5254 BPLANT RM0.0110 Third Interim Dividend 7/12/2022 8/12/2022 22/12/2022 

7248 SLP RM0.0150 Third Interim Dividend 7/12/2022 8/12/2022 6/1/2023 

8494 LBICAP RM0.0200 Interim Dividend 7/12/2022 8/12/2022 23/12/2022 

9059 TSH RM0.0800 Interim Dividend 7/12/2022 8/12/2022 21/12/2022 

0012 3A RM0.0250 Interim Dividend 8/12/2022 9/12/2022 21/12/2022 

0166 INARI RM0.0260 Interim Dividend 8/12/2022 9/12/2022 6/1/2023 

0192 INTA RM0.0050 Interim Dividend 8/12/2022 9/12/2022 21/12/2022 

3301 HLIND RM0.2000 Interim Dividend 8/12/2022 9/12/2022 22/12/2022 

4235 LIONIND 2 share to 1 warrant Issuance of warrant 8/12/2022 9/12/2022 - 

4405 TCHONG RM0.0150 Interim Dividend 8/12/2022 9/12/2022 23/12/2022 

5284 LCTITAN RM0.1398 Special Dividend 8/12/2022 9/12/2022 29/12/2022 

7081 PHARMA RM0.0060 Third Interim Dividend 8/12/2022 9/12/2022 6/1/2023 

7169 DOMINAN RM0.0050 
Second Interim 

dividend 
8/12/2022 9/12/2022 22/12/2022 

7214 ARANK RM0.0275 Final Dividend 8/12/2022 9/12/2022 21/12/2022 

7237 PWROOT RM0.0300 Interim Dividend 8/12/2022 9/12/2022 5/1/2023 

3047 LSH RM0.0235 
Second Interim 

dividend 
9/12/2022 12/12/2022 28/12/2022 
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5024 HUPSENG RM0.0100 
Second Interim 

dividend 
9/12/2022 12/12/2022 29/12/2022 

5255 ICON RM0.0670 Special Dividend 9/12/2022 12/12/2022 28/12/2022 

5843 KPS RM0.0450 Final Dividend 9/12/2022 12/12/2022 30/12/2022 

5843 KPS RM0.0200 Interim Dividend 9/12/2022 12/12/2022 30/12/2022 

7047 FAJAR RM0.0100 Interim Dividend 9/12/2022 12/12/2022 28/12/2022 

7060 NHFATT RM0.0300 Interim Dividend 9/12/2022 12/12/2022 23/12/2022 

7107 OFI RM0.0100 
Second Interim 

dividend 
9/12/2022 12/12/2022 10/1/2023 

7204 D&O RM0.0052 Interim Dividend 9/12/2022 12/12/2022 28/12/2022 
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DISCLAIMER 
 
Legal and Regulatory Notices (Electronic Communications) 
© 2018 PRSB. 
 
Important disclosures 
 
This research report is strictly confidential and has been prepared for information purposes only by Phillip Research 
Sdn Bhd (“PRSB”), a subsidiary of Phillip Capital Holdings Sdn Bhd (“PCH”) and is meant for circulation to its 
clients and clients of other subsidiaries companies of PCH particularly Phillip Mutual Berhad (“PMB”), Phillip Capital 
Management Sdn Bhd (“PCM”), Phillip Wealth Planners Sdn Bhd (“PWP”) and Phillip Capital Sdn Bhd (“PCSB”) 
(collectively refer to as Phillip Group other licensed intermediaries (“PGOLI”)) only or such other persons as may 
be deemed eligible to receive such research report, information or opinion contained herein. Neither the 
publication/communication nor any portion hereof may be reprinted, distributed, sold, resold, redistributed, copied, 
reproduced, published, republished, displayed, posted or transmitted in any form or media or by any means without 
the written consent of PRSB. 
 
The policy of PRSB is to only publish research that is impartial, independent, clear, fair, and not misleading. 
Analysts never  receive compensation from companies they cover. Regulations or market practice of some 
jurisdictions/markets prescribe certain disclosures to be made for certain actual, potential or perceived conflicts of 
interests relating to a research report as below. This research disclosure is for your information only and does not 
constitute any recommendation, representation or warranty. Absence of a disclosable position should not be taken 
as endorsement on the validity or quality of the research report or recommendation. 
 
To maintain the independence and integrity of PRSB’s research, PGOLI activities such as fund management, 
dealing in securities (restricted to unit trust and private retirement scheme), dealing in derivatives, clearing for 
derivatives,  financial planning and research business lines are distinct from one another. This means that PRSB is 
not part of and does not report to any of PGOLI. Accordingly, PGOLI does not supervise nor control the activities 
of PRSB’s research analysts. PRSB’s research analysts report to the Head of Research, who in turn report to 
PRSB’s senior management. 
 
PRSB and PGOLI have in place internal controls designed to manage conflicts of interest that may arise as a result 
of PGOLI engaging in fund management, dealing in securities (restricted to unit trust and private retirement 
scheme), dealing in derivatives, clearing for derivatives,  financial planning and PRSB activities. Some examples 
of these controls include: the use of information barriers and other information controls designed to ensure that 
confidential information is only shared on a “need to know” basis and in compliance with PRSB and PGOLI’s 
Chinese Wall policies and procedures; measures designed to ensure that interactions that may occur among 
PRSB’s research personnel, fund management, dealing in securities (restricted to unit trust and private retirement 
scheme), dealing in derivatives, clearing for derivatives, and financial planning, PGOLI’s financial product issuers 
and PRSB’s research analysts do not compromise the integrity and independence of PRSB’s research. 
 
Neither analysts nor their household members/associates/may have a financial interest in, or be an officer, director 
or advisory board member of companies covered by the analyst unless disclosed herein. In circumstances where 
an analyst has a pre-existing holding in any securities under coverage, those holdings are grandfathered and the 
analyst is prohibited from trading such securities up to the date of the publication of this research report. 
 
Unless specified otherwise, PRSB did not receive investment banking/non-investment banking income from, and 
did not manage/co-manage a public offering for, the listed company during the past 12 months, and it does not 
expect to receive investment banking compensation from the listed company within the coming three months. 
Unless mentioned otherwise, PRSB does not own a material disclosable position, and does not make a market, in 
the securities. 
 
We hereby certify that the views expressed in this research report accurately reflect our views about the securities 
and/or the issuers and that no part of our compensation were or will be directly or indirectly related to the specific 
recommendation or views contained in this report or to any investment banking relationship with the subject 
company covered in this report (for the past one year) or otherwise any other relationship with such company which 
leads to receipt of fees from the company except in ordinary course of business of the company. We hereby confirm 
that our analyst(s) has/have not been placed under any undue influence, intervention or pressure by any person(s) 
in compiling this research report. This report is prepared without any intention to raise, lower or maintaining the 
price of the securities covered or to induce the recipient to buy or sell the securities covered. In addition, our 
analyst(s) included herein attest that he/she/they was/were not in possession of any material, non-public price 
sensitive information regarding the subject company at the time of publication of the report. Save from the 
disclosure below (if any), we are not aware of any material conflict of interest. 
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Key to PRSB investment ratings: 
Equity: 
BUY: Total stock return (including dividends) expected to exceed 20% annually;  
O-PF: Total expected return below 20% annually but exceeding market return;  
U-PF: Total expected return positive but below market return; 
SELL: Total return expected to be negative. 
For relative performance, we benchmark the 12-month total forecast return (including dividends) for the stock 
against the 12-month forecast return (including dividends) for the market on which the stock trades. 
 
ETFs (Criteria applies to rating assignments from 16th December 2019): 
STRONG BUY: Total return (including dividends) expected to exceed 20% annually; 
BUY: Total expected return below 20% but exceed 5% or then 1-year rate, whichever is higher; 
SELL: Total return of not more than 5% or then 1-year rate, whichever is higher. 
The ratings are based on the forecast total return (including dividends) over the next 12 months. 
Funds: 
The rating a mathematical scoring system that include risks (standard deviation, Sharpe Ratio) and returns (1-
year, 3-year, 5-year and consistency) BUY: Total return (including income distribution) is positive and above 
peers’ average while risk factors are low; 
O-PF: Total return is positive and above peers’ average but has higher risk factors; SELL: Total return is 
negative. 
 
For a history of the recommendations and price targets for companies mentioned in this report, as well as company 
specific disclosures, please write to: Phillip Research Sdn Bhd, B-18-6, Block B Level 18, Megan Avenue II, 12 
Jalan Yap Kwan Seng, 50450 Kuala Lumpur, Malaysia.  
 
The information, opinions and estimates herein are not directed at, or intended for distribution to or use by, any 
person or entity in any jurisdiction where doing so would be contrary to law or regulation or which would subject 
PRSB and/or its associate companies to any additional registration or licensing requirement within such jurisdiction. 
The information and statistical data herein have been obtained from sources we believe to be reliable. Such 
information has not been independently verified and we make no representation or warranty as to its accuracy, 
completeness or correctness. Any opinions or estimates herein reflect the judgment of PRSB at the date of this 
publication/communication and are subject to change at any time without notice. Where any part of the information, 
opinions or estimates contained herein reflects the views and opinions of a sales person (include but not limited to 
Financial Planners and Marketing Representative or a non-analyst), such views and opinions may not correspond 
to the published view of PRSB. This is not a solicitation or any offer to buy or sell. This publication/communication 
is for information purposes only and does not constitute any recommendation, representation, warranty or 
guarantee of performance. Any price target given in the report  may be projected from one or more valuation models 
and hence any price target may be subject to the inherent risk of the selected model as well as other external risk 
factors. This is not intended to provide professional, investment or any other type of advice or recommendation and 
does not take into account the particular investment objectives, financial situation or needs of individual recipients. 
Before acting on any information in this publication/communication, you should consider whether it is suitable for 
your particular circumstances and, if appropriate, seek professional advice, including tax advice. PRSB, and PGOLI 
do not accept any responsibility and cannot be held liable for any person’s use of, or reliance on the information 
and opinions contained herein. To the extent permitted by applicable securities laws and regulations, PRSB 
accepts no liability whatsoever for any direct or consequential loss arising from the use of this 
publication/communication or its contents. Where the publication does not contain ratings, the material should not 
be construed as research but is offered as factual commentary. It is not intended to, nor should it be used to form 
an investment opinion about the non-rated companies. 
 
Subject to any applicable laws and regulations at any given time, PRSB, PGOLI and their respective affiliates or 
companies or individuals connected with PRSB may have used the information contained herein before publication 
and may have positions in, may from time to time purchase or sell or have a material interest in any of the securities 
mentioned or related securities, or may currently or in future have or have had a business or financial relationship 
with, or may provide or have provided investment banking, capital markets and/or other services to, the entities 
referred to herein, their advisors and/or any other connected parties. As a result, investors should be aware that 
PRSB, PGOLI and/or their respective affiliates or companies or such individuals may have one or more conflicts of 
interest. Regulations or market practice of some jurisdictions/markets prescribe certain disclosures to be made for 
certain actual, potential or perceived conflicts of interests relating to research reports. Details of the disclosable 
interest can be found in certain reports as required by the relevant rules and regulation. Disclosures therein include 
the position of PRSB and PGOLI only. Unless specified otherwise, PRSB did not receive any compensation or 
other benefits from the subject company covered in this publication/communication.  
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The analysts/contributors to this publication/communication may be employed by any relevant PGOLI entity, which 
is different from the entity that distributes the publication/communication in the respective jurisdictions. 
 
PRSB, PGOLI and/or its officers, directors and employees, may, to the extent permitted by applicable law and/or 
regulation, deal as principal, agent, or otherwise, or have long or short positions in, or buy or sell, the securities, 
commodities or instruments, or options or other derivative instruments based thereon, of issuers or securities 
mentioned herein. PGOLI may also act as market maker or liquidity provider (within the meaning of applicable 
regulations in the UK) in the financial instruments of the issuer. Where the activity of market maker is carried out 
in accordance with the definition given to it by specific laws and regulations of the US or other jurisdictions, this 
will be separately disclosed within the specific issuer disclosures. 
 
Investors should not consider this report as only a single factor in making their investment decision and, as such, 
the report should not be viewed as identifying or suggesting all risks, direct or indirect, that may be associated with 
any investment decision. PRSB produces a number of different types of research product including, among others, 
fundamental analysis and quantitative analysis; recommendations contained in one type of research product may 
differ from recommendations contained in other types of research product, whether as a result of differing time 
horizons, methodologies or otherwise. PRSB and PGOLI publishes research product in a number of different ways 
including the posting of product on the PGOLI portals and/or distribution directly to clients. Different groups of 
clients may receive different products and services from the research department depending on their individual 
requirements. 
 
Figures presented herein may refer to past performance or simulations based on past performance which are not 
reliable indicators of future performance. Where the information contains an indication of future performance, such 
forecasts may not be a reliable indicator of future performance. Moreover, simulations are based on models and 
simplifying assumptions which may oversimplify and not reflect the future distribution of returns. Any figure, strategy 
or index created and published for illustrative purposes within this report is not intended for “use” as a “benchmark”.   
 
Certain securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or 
price of, or income derived from, the investment. 
 
With respect to Fixed Income Research: Recommendations fall into two categories: tactical, which typically last up 
to three months; or strategic, which typically last from 6-12 months. However, trade recommendations may be 
reviewed at any time as circumstances change. ‘Stop loss’ levels for trades are also provided; which, if hit, closes 
the trade recommendation automatically. Prices and yields shown in recommendations are taken at the time of 
submission for publication and are based on either indicative Bloomberg, Reuters or PGOLI prices or yields at that 
time. The prices and yields shown are not necessarily those at which the trade recommendation can be 
implemented. 
 
The securities described herein may not have been registered under the US Securities Act of 1933 (the ‘1933 Act’), 
and, in such case, may not be offered or sold in the US or to US persons unless they have been registered under 
the 1933 Act, or except in compliance with an exemption from the registration requirements of the 1933 Act. Unless 
governing law permits otherwise, any transaction should be executed via PhillipCapital Group entity in your home 
jurisdiction. 

 
 
 
 


