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Current KLCI: 1,444 (25 Aug 2023) 

End-2023 KLCI Target: 1,520 (13x forward PER) 

    

 Malaysia equities growth & valuation 2022A 2023E 2024E 

KLCI @ 1,444  PE (x) 14.3 13.6 12.3 

Earnings Growth  (%) (5.7%) 5.1% 10.8% 

Research Universe  PE (x) 16.5 15.4 13.5 

Earnings Growth  (%) (1.4%) 6.6% 14.2% 

      

Equity Indices 
Last 

Close 
Weekly 
Δ (%) 

YTD 
Δ (%) 

52-wk 
low 

52-wk 
high 

KLCI 1,444 -0.1% -3.4% 1,373 1,512 

Dow Jones 34,347 -0.4% 3.6% 28,726 35,631 

S&P500 4,406 0.8% 14.7% 3,577 4,589 

Nasdaq 13,591 2.3% 29.8% 10,213 14,358 

Nikkei 225 31,624 0.6% 21.2% 25,717 33,753 

HSI 17,956 0.0% -9.2% 14,687 22,689 

SH Comp 3,064 -2.2% -0.8% 2,893 3,395 

Kospi 2,519 0.6% 12.6% 2,155 2,667 

TWSE 16,482 0.6% 16.6% 12,666 17,335 

STI 3,190 0.5% -1.9% 2,970 3,394 

JKSE 6,895 0.5% 0.5% 6,566 7,318 

SET 1,560 2.7% -6.5% 1,467 1,691 

      

FX Movers 
Last 

Close 
Weekly 
Δ (%) 

YTD 
Δ (%) 

52-wk 
low 

52-wk 
high 

USDMYR 4.641 -0.2% 5.4% 4.244 4.748 

GBPMYR 5.840 -1.3% 10.2% 4.947 6.016 

EURMYR 5.008 -0.9% 6.7% 4.419 5.128 

CHFMYR 5.238 -0.8% 9.8% 4.569 5.309 

AUDMYR 2.980 0.2% -0.4% 2.929 3.172 

NZDMYR 2.743 -0.5% -1.7% 2.590 2.912 

JPYMYR 3.170 -0.9% -5.6% 3.112 3.417 

SGDMYR 3.422 -0.1% 4.2% 3.196 3.477 

      

Yields 
Last 

Close 
Weekly 
Δ (%) 

YTD 
Δ (%) 

52-wk 
low 

52-wk 
high 

USD10Y 4.24 -0.5% 9.3% 3.0 4.3 

MGS10Y 3.85 -0.2% -5.7% 3.6 4.5 

KLIBOR3M 3.51 0.3% -4.6% 2.7 3.7 

      

Commodities 
Last 

Close 
Weekly 
Δ (%) 

YTD 
Δ (%) 

52-wk 
low 

52-wk 
high 

BRENT 84.5 -0.4% 2.3% 71.6 89.9 

WTI 79.8 -1.0% 1.9% 66.7 84.6 

CPO 3,860 0.2% -7.5% 3,144 4,327 

Gold 1,915 1.4% 5.0% 1,622 2,040 

      

Crypto 
Last 

Close 
Weekly 
Δ (%) 

YTD 
Δ (%) 

52-wk 
low 

52-wk 
high 

BTC/USD 26,085 -1.3% 56.6% 15,777 31,237 

ETH/USD 1,652 -1.8% 38.1% 1,091 2,115 

Forget Me North 

UPCOMING SHOW PICK 

6 SEP 

TOP OF THE WEEK 
with Anand Pathmakanthan 
Regional Head of Equity Research KLCI vs. MSCI Asia EM Index 

 

Source: Bloomberg 

IDEA OF THE WEEK 
 
Malaysia Airports – Savour the Turkish delight 
 

Results outperformed our expectations on better than 
expected Turkish operations. We raise FY23E/FY24E/FY25E 
EPS by 59%/24%/20% or c.MYR115m p.a. Consequently, we 
also raise our DCF-TP to MYR7.96 from MYR6.99. With >10% 
upside potential currently, we upgrade MAHB to BUY from 
HOLD. In the other news, MAHB expects the new Operating 
Agreement with the Government of Malaysia to be finalized 
by the end of this year after the third consultation paper is 
released next month. 

MIBG Exclusive (In-Person) 
Unlocking the Future of Green Mobility: EV 

Infrastructure Day 

All the excitement over potentially structurally-uplifting economic 

initiatives over the past few months has been centered on the south 

of the country i.e. revival of the KL-SG High Speed Rail project, the 

National Energy Transition Roadmap’s (NETR) cornerstone 1GW large 

scale integrated RE zone, establishment of a Johor-Singapore Special 

Economic Zone (JSSEZ) in Iskandar Malaysia - the latter saw further 

reinforcement over the weekend with the announcement by the PM 

that the government has designated the multi-billion ringgit Forest 

City project across the straits from Singapore as a special financial 

zone to spur the economy in Iskandar Malaysia, key elements being 

multiple entry visas, fast track entry for those working from 

Singapore and a flat income tax rate of 15% for knowledge workers. 

However, investors should not overlook the north, especially the 

many developments happening around the tech-driven geographies 

of Penang and neighboring Kedah state’s Kulim, the latter recently 

securing an additional c.RM25bn investment by long-present Infineon 

to build the world’s largest 200-millimeter SiC (silicon carbide) Power 

Fab over the next five years. Re Penang, against a backdrop of 

sustained expansion of its tech hardware-centric ecosystem, the 

state government is finalizing the details of the Penang LRT (PLRT) 

project and has, via MRT Corp, called for a Request for Proposal (RFP) 

on 21 Aug for the appointment of design consultant, and connectivity 

& mobility study consultant. The PLRT, together with land 

reclamation at the south of the island (2,300 acres, by Gamuda, for 

an island named Silicon Island) will reshape the landscape of 

Penang’s property market and likely drive a shift in property demand 

pattern from the northern to the southern parts of Penang island. 

Based on the original PLRT track alignment and station tops (27 

stations along a 30km rail track), property developers who have 

landbank along the alignment/around the stations whom are 

potential beneficiaries include top pick SP Setia (SPICE and Tanjung 

Bungah station stops), IJM (The Light stop) and Mah Sing (Not Rated, 

Airport stop), while E&O (Not Rated) is a clear beneficiary of the LRT 

track extension to Tanjung Bungah. As for the construction players, 

Gamuda, which is the Project Delivery Partner (PDP) for the overall 

Penang Transport Master Plan (PTMP), will see contribution in the 

form of PDP fees. SCGB which was involved in the pre-qualification 

exercise, is a potential beneficiary, as is IJM’s construction arm. 

 

 BUY 
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OUR WEEKLY PICKS MAJOR NEWS 
 

Country Garden’s Malaysia Project to Get New Tax 
Breaks, PM Says 

Forest City, Country Garden Holdings Co.’s mega-development 
off Malaysia’s southern coast, will be designated a special 
financial zone and will be granted benefits aimed at attracting 
more residents, Prime Minister Anwar Ibrahim said. The 
incentives will include multiple-entry visas, fast-track access 
for those working in Singapore and a flat income tax rate of 15% 
for knowledge workers, Anwar said Friday while on tour seeking 
feedback on his government’s 2024 budget. The incentives will 
come on top of Forest City’s existing tax breaks, which include 
duty-free liquor sales. 

Food could get pricier again if El Nino hits sugar and 
palm oil 

The onset of the El Nino storm system is prompting concerns 
about supplies and prices later in the year. BMI said the storm 
system could also affect production of palm oil, the world’s 
most widely-used vegetable oil, which due to its versatility is 
not just used for cooking but as an ingredient in around half the 
packaged items for sale in supermarkets, according to the WWF. 
Palm oil supplies and prices have, like sugar, been affected by 
demands from the fuel industry as it seeks greener 
replacements for petroleum. 

Zafrul: New Industrial Master Plan 2030 to be 
presented to Cabinet on Wednesday 

The New Industrial Master Plan (NIMP) 2030 is set to be 
presented to the Cabinet on Wednesday (Aug 23) for approval, 
said Investment, Trade and Industry Minister Tengku Datuk Seri 
Zafrul Abdul Aziz. According to a statement, NIMP 2030 is a 
joint effort by various ministries and stakeholders that will 
improve the Malaysian industry’s position in the global value 
chain. The national initiative is aimed at transforming the 
industrial sector to help Malaysia achieve higher economic 
complexity; aggressive digitisation/automation efforts; zero-
carbon goals and a more equitable and inclusive economy. 

Source: Bloomberg, The Star, The Edge Market 

MY CPI: Headline eased to +2.0% YoY  

Headline inflation rate eased further to +2.0% YoY in 
Jul 2023 (Jun 2023: +2.4% YoY; MIBG estimate: +2.2% 
YoY; 7M2023: +3.0% YoY; 2022: +3.3%). Core inflation 
also eased to +2.8% YoY (Jun 2023: +3.1% YoY; 7M2023: 
+3.5% YoY; 2022: +3.0%). Keep our 2023 inflation rate 
forecast of +3.0% for now, as monthly inflation stays 
sub-3% for the rest of this year, mainly on base effect, 
while mindful of upside surprises from food prices due 

to the El Nino weather phenomenon. 

WHAT’S OUR MACRO 
TEAM SAYING? 

YTL Power – A new record; BUY  
 
YTLP’s 4QFY23 results again beat our/consensus 
expectations due to better-than-expected 
PowerSeraya earnings (sequentially higher from an 
already elevated base). We expect the positive 
earnings momentum to sustain into FY24, and see 
YTLP as a potential beneficiary of RE export longer 
term. Reiterate BUY with a higher SOP-based TP of 
MYR2.30 (+53%). YTLP remains our preferred pick in 
the utilities space. 

 
 
Malaysia Airports - Savour the Turkish 
delight; BUY 
 
Results outperformed our expectations on better 
than expected Turkish operations. We raise 
FY23E/FY24E/FY25E EPS by 59%/24%/20% or 
c.MYR115m p.a. Consequently, we also raise our 
DCF-TP to MYR7.96 from MYR6.99. With >10% upside 
potential currently, we upgrade MAHB to BUY from 
HOLD. In the other news, MAHB expects the new 
Operating Agreement with the Government of 
Malaysia to be finalized by the end of this year after 
the third consultation paper is released next month. 

 
 
Boustead Plantations –  Conditional 
mandatory cash offer of MYR1.55/sh; BUY 
 
At MYR1.55/sh, BPLANT is valued at 1.2x PBV, or 
c.1x our RNAV of MYR1.60. In terms of PER, BPLANT 
is valued at 66x forward (core) PER, a good deal for 
minority shareholders. Our TP is now revised up to 
MYR1.55 (from RNAV-TP of MYR0.92 based on 35% 
RNAV-discount) to mirror the offer price. Given a 
13% upside to the offer price, we raise BPLANT to 
BUY (from HOLD) to capitalize on this offer. We 
advise existing shareholders to hold on and take up 
the cash offer. 
 
 

ITMAX System – 2Q23: Acquires stake in 
smart parking solutions provider; BUY 

 
ITMAX’s 2Q23 results was largely satisfactory, on 
continued supply & installation and video 
surveillance works. ITMAX also announced the 
partial acquisition of a smart parking outfit that 
comes with a 3-year profit guarantee. Pending 
further updates at a briefing today, our forecasts 
and BUY rating are maintained with an unchanged 
TP of MYR1.71 (22.4x FY24E PER, a 10% premium to 

the simple PER average of its comparable peers). 
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QUESTION OF THE WEEK 

Have dividend portfolio picks been delivering on earnings 
and yield expectations thus far this 2Q23 reporting season? 

 

Amidst broadly lacklustre 2Q23 reporting thus far, dividend portfolio picks 

(12 stocks, with yields in the 5-10% range: RCE Cap., MBM Res., Bermaz 

Auto, Gas(M), RHB Bank, Sentral REIT, Sime Darby, Malakoff, Allianz, 

Tenaga, MISC and Axis REIT) have been a relative bright spot: 

 

 Allianz: results beat expectations on higher investment income; we 

have upgraded FY23/24/25E forecasts by 10%/9%/9% respectively, 

and SOTP-based TP to MYR19.20 (from MYR16.75), pegged to higher 

PBV of 1.4x for Allianz General, in line with recent M&A valuations. 

Yield remains >5% notwithstanding recent share price uptrend. 

 MBM: results were in-line, with 1st interim/special DPS of 6sen / 

20sen respectively, this 26sen translating to a DPR of 77%. Supported 

by net cash balance sheet. Our DPS estimates offer portfolio-topping 

DY of >9%, on 55% DPR. Matching 1H23 DPR of 77% implies >13% DY. 

 MISC: results were in-line, with 1H23 core earnings growth of 79% 

YoY, lifted by strong operational margin improvements across all its 

segments ex-MMHE. Yield of just under 5% is well-supported. 

 RCE Capital: results beat expectations, setting another quarterly 

record; continued easing in NPF ratios are supportive of forecasted 

>6% yields, with enactment of the Consumer Credit Act (CCA) not 

expected to have any impact on operations or regulatory oversight. 

 Gas(M): results were in-line, with c.7% yield (DPR of 75%) forecast 

supported by stable cashflows and net cash balance sheet. 

 
Malaysia Equity Research Team – Sector / Stock Analysts 

CHART OF THE WEEK

 

 

 

Powell Has Bond Traders Right Where He Wants Them: Full 
of Doubt 
 
Jerome Powell has the bond market exactly where he wants it: lacking 
conviction as to the Federal Reserve’s next steps. This gives the Fed chair 
and his colleagues leeway to quickly adjust policy in the coming months as 
economic data unfolds, without having to fret about potentially roiling the 
world’s biggest fixed-income market. There’s still plenty of debate over 
how to approach the bond market almost 18 months after the Fed kicked 
off its tightening campaign. While some of the world’s biggest money 
managers see an opportunity to boost bullish wagers with benchmark yields 
probing higher, on the other side hedge funds are leaning into short bets 
with inflation proving sticky and the US ramping up Treasury issuance. 
 
Source: Bloomberg, CFTF 
 

 

   

 

 

  

OUR SECTOR OUTLOOK 

Boosting south-western Johor’s economy  

The designation of Forest City as a Special Financial Zone (SFZ) 
has raised the development potential of south-western Johor. 
This strategic move not only fosters economic diversification 
and balances growth in the different regions of Iskandar 
Malaysia (IM), it also offers sizeable job creation potential and 
heightens IM’s investment attractiveness. Local developers 
which focus on affordable landed properties in the region 
should benefit from the spillover effects from the SFZ. We are 
still NEUTRAL on the sector, with SPSB is our top BUY. 

Penang LRT: Beyond improving connectivity  

The Penang LRT (PLRT) project, with its multiple impact on 
transportation, land supply and property development, is a 
game changer that is set to revolutionize the Penang property 
market. Apart from better connectivity, land reclamation at 
the south of the island (2,300 acres) will reshape the landscape 
of Penang’s property market. Potential beneficiaries include 
listed players like E&O (Not Rated), SPSB (BUY), MSGB (Not 
Rated) and IJM (BUY) that have landbank along the track 
alignment and around/near the LRT stations. As for the 
construction players, Gamuda (BUY), PDP for the PTMP, will see 
contribution in the form of PDP fees. SCGB (HOLD) which was 
involved in the pre-qualification exercise, is a potential 

beneficiary. 

Sime Darby: What’s next for the new auto giant?  

SIME’s FY23 core net profit (CNP) of MYR1,132m was slightly below 
our expectation but exceeds consensus, at 93%/109% respectively. 
We adjust FY24/25E earnings by +3%/-1% and introduce FY26E. We 
lower our SOP-TP to MYR2.26 (from MYR2.70) as we reflect the 
group’s much higher net debt now. D/G to HOLD. Separately, we are 
positive on SIME’s acquisition of UMW, expecting it to be earnings 

accretive; we await for deal finalisation. 

CTOS Digital Berhad: Acquiring regional expertise in 
alternative credit scoring 
 
On Friday, CTOS announced the proposed acquisition of equity in two 
regional fintech firms with domain expertise in the field of data 
analytics/alternative credit scoring for a combined sum of MYR29.4m. 
Pending a briefing on Tuesday and notwithstanding an elevation in 
CTOS’ net gearing levels (FY23-25E: +5ppts) as the acquisitions are to 
be fully- funded by bank borrowings, CTOS’ push to expand its regional 
presence is prima facie positive in our view. Our forecasts, BUY rating 
and 2x PEG- derived TP of MYR1.97 are maintained at this juncture. 

PROPERTY 

CONSTRUCTION 

TECHNOLOGY 

AUTOMOTIVE 

Source: Maybank IBG Research 

https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://mkefactsettd.maybank-ke.com/FACTSETPARTNERS_TD_TRACK/external/download?q=23f1d3efd2db9a6784e60dd8d573e4d7e1771651dT2RhdNaHEc59fwAQq9FDG2EHm1Vg93jzIljRzyLHoonp7vGVXpSH-Ov_9gY98dl1U1fXWrBcA_dsKf2iec3Rm69raIsvO5akX43QfKxRElrvnnxjwVwfEFNgej4KYExJRuNpfPyX-mwl80C6-6qEN1CkYGvr-BPdnG5da4ZrUVjMiKlY8T-TcW_YLPkS0-vQ
https://www.powerbroking2u.com.my/etrading/index.asp
https://mkefactsettd.maybank-ke.com/FACTSETPARTNERS_TD_TRACK/external/download?q=2c669723b39b1515ff6a98add14f77373ab65fb27iF3ImJTEmF9qQ2ZiLQd_dZSFQRBAUU2k_i73jVNqjtJRpL6IDUEnrgJTYrztc8FjW8nuDh1gteMw50gGSf0SPXZg_2HteCVULv83HjYesEx_PSKr_P36u_jpHWM1hr041nBPVzOYP9-G936F1_TXGnskEpd-wa_rWZraRDxyWyyWIr18L5b7WiE1o8yz2w2w
https://www.powerbroking2u.com.my/etrading/index.asp
https://mkefactsettd.maybank-ke.com/FACTSETPARTNERS_TD_TRACK/external/download?q=27f81d2fd6b3453749102ff9ead0303a786ca3245L8Wpu9FJIDKqt9MEJ6sMVil7IRSbpdBjFSz8H0V5lYah0CiI3wbSEAS_-7mEIzqnspiiypCVkPYnQD-md1WiYCS9WjpDGesUlHaNaGAq86zt9ejdv5aopjQ8XfmwdqIzbroerUqFXoRROpWiIkMMQ3dyaWZPHASRtNYrkCAwFWuVX_FtPXh4xAsMWENp8DER
https://www.powerbroking2u.com.my/etrading/index.asp
https://mkefactsettd.maybank-ke.com/FACTSETPARTNERS_TD_TRACK/external/download?q=2c0bf0b7a1fe0c27d8bdfdf2bbcab3f2d09da619fVhJGKS-f9n8r6K0FTW-VISi_rW5nlmf2xUgG6BF_6Bmst0m_ZkLnhgL5ACrnMOHlO2eaolim_RPNDWV2dJhmRfUlWrwGQmkZbU5ICAl1o3c9V3OTMnlyi7Ef-rF0XFzzUS5Y_ZGxoCts0IlXaBp29kb4tTsG6ZIVTQTlKfHBHNbtCxMtp6Ldg3gGnXUzx3FN
https://mkefactsettd.maybank-ke.com/FACTSETPARTNERS_TD_TRACK/external/download?q=2c0bf0b7a1fe0c27d8bdfdf2bbcab3f2d09da619fVhJGKS-f9n8r6K0FTW-VISi_rW5nlmf2xUgG6BF_6Bmst0m_ZkLnhgL5ACrnMOHlO2eaolim_RPNDWV2dJhmRfUlWrwGQmkZbU5ICAl1o3c9V3OTMnlyi7Ef-rF0XFzzUS5Y_ZGxoCts0IlXaBp29kb4tTsG6ZIVTQTlKfHBHNbtCxMtp6Ldg3gGnXUzx3FN
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp


 
 
 

 4 

 

Issue #51   I    28 Aug 2023 

OPEN AN ACCOUNT TODAY 

  

Sector Outlook Bursa Index 
Index 

Weekly Δ 
(%) 

Index 
YTD Δ 

(%) 
P/E Ratio 

5Y BEst P/E 
Ratio 

Top Picks / (Sells) 

Utilities NEUTRAL Utilities 1.8% 27.1% 12.9 14.4 MFCB 

Oil & Gas POSITIVE Energy 1.1% 6.2% 9.6 24.3 HIBI, YNS, DLG, (SAPE) 

EMS POSITIVE 
Industrial Products 

& Services 
1.1% -7.0% 21.3 14.3 ATECH 

Petrochemicals NEUTRAL 
Industrial Products 

& Services 
1.1% -7.0% 21.3 14.3 - 

Renewables NEUTRAL 
Industrial Products 

& Services 
1.1% -7.0% 21.3 14.3 CYP 

Aviation NEUTRAL 
Transportation & 

Logistics 
0.7% 7.9% 16.9 22.9 CAPITALA, AAX 

Ports & Shipping NEUTRAL 
Transportation & 

Logistics 
0.7% 7.9% 16.9 22.9 - 

Property NEUTRAL Property 0.7% 28.2% 13.5 27.6 ECW 

Media NEUTRAL 
Telecommunications 

& Media 
0.6% -0.9% 23.0 23.8 - 

Telcos NEUTRAL 
Telecommunications 

& Media 
0.6% -0.9% 23.0 23.8 AXIATA, TM 

Construction POSITIVE Construction 0.0% 15.5% 14.6 15.9 GAM 

Software POSITIVE Technology 0.0% -0.5% 29.6 27.3 CTOS, ITMAX 

Technology POSITIVE Technology 0.0% -0.5% 29.6 27.3 GREATEC 

REITs NEUTRAL REIT -0.3% -0.2% 16.1 8.6 AXRB 

Banking POSITIVE Financial Services -0.4% -1.9% 10.2 11.7 CIMB, ABMB, ALLZ, RHB 

Automotive POSITIVE 
Consumer Products 

& Services 
-0.4% -4.8% 17.3 29.5 BAUTO, MBM 

Consumer  NEUTRAL 
Consumer Products 

& Services 
-0.4% -4.8% 17.3 29.5 AEON, MRDIY, NESZ), (LHIB) 

Gaming NEGATIVE 
Consumer Products 

& Services 
-0.4% -4.8% 17.3 29.5 - 

Plantations NEUTRAL Plantation -0.5% -1.8% 20.5 25.9 TAH 

Gloves NEGATIVE Health Care -1.5% -3.8% 50.0 26.1 (TOPG) 

Healthcare NEUTRAL Health Care -1.5% -3.8% 50.0 26.1 OPTIMAX 

SECTOR ACTIVITY 

Source: Bloomberg, Maybank IBG Research Compilation 

https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp
https://www.powerbroking2u.com.my/etrading/index.asp


 
 
 

 5 

 

Issue #51   I    28 Aug 2023 

OPEN AN ACCOUNT TODAY 

 
 

1. (MALAYSIA) Naim Holdings Berhad (NHB MK) Daily Chart – Uptrend to resume…(BUY) 
 

 
 
The recent major correction has ended following a reversal within the 100-day EMA line. The subsequent recovery 
saw the stock price form a new higher low structure along the 50-day EMA line thus reinforcing the bullish bias. 
Backed by equally bullish technical reading in both RSI and MACD as well as a rising trading volume, we opine the 
emergence of the fresh buying interest is set to kick-start a new upcycle in the near term. 
 

Support Level (1) MYR0.730 (2) MYR0.705 Resistance Level (1) MYR0.865 (2) MYR0.945 

 

2. (MALAYSIA) Supermax Corporation Berhad (SUCB MK) Daily Chart – New lower low structure in place…(SELL) 
 

 
 
The consolidation within the “double top” pattern since Jul-23 has ended following last Friday’s lower breakout 
below the pattern neckline. The stock has also tumbled below both the 50 & 100-day EMA lines turning the overall 
bias to bearish. Backed by an equally bearish reading in both the RSI and MACD, we expect the stock to trade 
lower and to test the next level of support in the near term. 
 

Support Level (1) MYR0.740 (2) MYR0.660 Resistance Level (1) MYR0.835 (2) MYR0.865 
 

Technical Trading Ideas 
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Stock Name 
Local Insti (%) / 
Net Flow (RM'mn) 

Foreign Insti (%) / 
Net Flow (RM'mn) 

Retail (%) / Net Flow 
(RM'mn) 

Nominees (%) / Net 
Flow (RM'mn) 

Prop (%) / Net Flow 
(RM'mn) 

CIMB 37% / 53.20 54% / -41.60 2% / -4.37 2% / -4.98 4% / -2.20 

PMETAL 32% / 51.90 59% / -47.90 3% / -1.40 2% / -0.63 4% / -1.90 

NESTLE 33% / 37.70 55% / -39.50 3% / 2.90 3% / -2.15 6% / 1.00 

PETDAG 34% / 35.50 49% / -36.60 1% / 1.32 2% / -1.00 13% / 0.87 

MISC 44% / 34.20 53% / -33.40 1% / -0.37 0% / -0.34 2% / -0.12 

Stock Name 
Local Insti (%) / 
Net Flow (RM'mn) 

Foreign Insti (%) / 
Net Flow (RM'mn) 

Retail (%) / Net Flow 
(RM'mn) 

Nominees (%) / Net 
Flow (RM'mn) 

Prop (%) / Net Flow 
(RM'mn) 

UMW 20% / -61.00 31% / 39.50 19% / 5.07 23% / 13.40 7% / 3.00 

SPSETIA 20% / -31.00 39% / 35.40 14% / -3.12 14% / -1.00 12% / -0.33 

MAXIS 18% / -29.60 65% / 33.50 6% / -2.38 2% / -1.05 9% / -0.45 

YTLPOWR 16% / -27.30 35% / 37.20 17% / -15.01 15% / 3.90 17% / 1.20 

IOICORP 38% / -19.20 47% / 25.10 2% / 0.59 6% / -5.98 7% / -0.57 

Stock Name 
Local Insti (%) / 
Net Flow (RM'mn) 

Foreign Insti (%) / 
Net Flow (RM'mn) 

Retail (%) / Net Flow 
(RM'mn) 

Nominees (%) / Net 
Flow (RM'mn) 

Prop (%) / Net Flow 
(RM'mn) 

TENAGA 27% / 2.40 43% / 82.20 14% / -71.70 7% / -11.31 8% / -1.60 

BPLANT 7% / 0.32 22% / 74.10 34% / -25.56 21% / -57.19 17% / 8.30 

UMW 20% / -61.00 31% / 39.50 19% / 5.07 23% / 13.40 7% / 3.00 

SPSETIA 20% / -31.00 39% / 35.40 14% / -3.12 14% / -1.00 12% / -0.33 

MAXIS 18% / -29.60 65% / 33.50 6% / -2.38 2% / -1.05 9% / -0.45 

Stock Name 
Local Insti (%) / 
Net Flow (RM'mn) 

Foreign Insti (%) / 
Net Flow (RM'mn) 

Retail (%) / Net Flow 
(RM'mn) 

Nominees (%) / Net 
Flow (RM'mn) 

Prop (%) / Net Flow 
(RM'mn) 

PBBANK 16% / 33.60 58% / -59.00 11% / 18.69 4% / 2.20 11% / 4.50 

MAYBANK 46% / 18.60 44% / -56.90 3% / 10.03 5% / 27.90 1% / 0.34 

PMETAL 32% / 51.90 59% / -47.90 3% / -1.40 2% / -0.63 4% / -1.90 

CIMB 37% / 53.20 54% / -41.60 2% / -4.37 2% / -4.98 4% / -2.20 

NESTLE 33% / 37.70 55% / -39.50 3% / 2.90 3% / -2.15 6% / 1.00 

Stock Name 
Local Insti (%) / 
Net Flow (RM'mn) 

Foreign Insti (%) / 
Net Flow (RM'mn) 

Retail (%) / Net Flow 
(RM'mn) 

Nominees (%) / Net 
Flow (RM'mn) 

Prop (%) / Net Flow 
(RM'mn) 

PBBANK 16% / 33.60 58% / -59.00 11% / 18.69 4% / 2.20 11% / 4.50 

CAPITALA 2% / 3.90 23% / -10.80 36% / 10.39 11% / -3.61 28% / 0.09 

MAYBANK 46% / 18.60 44% / -56.90 3% / 10.03 5% / 27.90 1% / 0.34 

RGB 1% / 1.90 14% / -0.16 30% / 10.10 28% / -11.55 27% / -0.28 

RHBBANK 19% / -16.50 61% / 12.40 10% / 9.40 7% / -4.73 3% / -0.62 

Stock Name 
Local Insti (%) / 
Net Flow (RM'mn) 

Foreign Insti (%) / 
Net Flow (RM'mn) 

Retail (%) / Net Flow 
(RM'mn) 

Nominees (%) / Net 
Flow (RM'mn) 

Prop (%) / Net Flow 
(RM'mn) 

TENAGA 33% / 112.10 40% / 8.70 18% / -89.53 7% / -27.59 3% / -3.70 

PBBANK 30% / 19.30 49% / 18.50 9% / -23.17 5% / -10.50 7% / -4.00 

AIMFLEX 11% / 19.00 3% / 1.30 31% / -19.58 26% / -1.13 29% / 0.37 

SPSETIA 17% / -36.00 37% / 66.70 18% / -19.02 13% / -10.84 15% / -0.83 

YTLPOWR 15% / -11.60 32% / 13.10 21% / -17.64 20% / 16.02 11% / 0.08 

MARKET ACTIVITY 

Top 5 Local INSTI Net BUYs 

Top 5 Local INSTI Net SELLs 

Top 5 Foreign Net BUYs 

Top 5 Foreign Net SELLs 

Top 5 Local RETAIL Net SELLs 

Top 5 Local RETAIL Net BUYs 

Source: DiBots (21 Aug – 25 Aug 2023) 
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Stock Name 
Local Insti (%) / 
Net Flow (RM'mn) 

Foreign Insti (%) / 
Net Flow (RM'mn) 

Retail (%) / Net Flow 
(RM'mn) 

Nominees (%) / Net 
Flow (RM'mn) 

Prop (%) / Net Flow 
(RM'mn) 

MAYBANK 46% / 18.60 44% / -56.90 3% / 10.03 5% / 27.90 1% / 0.34 

UMW 20% / -61.00 31% / 39.50 19% / 5.07 23% / 13.40 7% / 3.00 

ARMADA 4% / 4.90 17% / -18.90 20% / 4.70 18% / 9.51 41% / -0.15 

MBMR 28% / -9.30 24% / 4.50 22% / -2.96 14% / 7.89 13% / -0.16 

YTLPOWR 16% / -27.30 35% / 37.20 17% / -15.01 15% / 3.90 17% / 1.20 

Stock Name 
Local Insti (%) / 
Net Flow (RM'mn) 

Foreign Insti (%) / 
Net Flow (RM'mn) 

Retail (%) / Net Flow 
(RM'mn) 

Nominees (%) / Net 
Flow (RM'mn) 

Prop (%) / Net Flow 
(RM'mn) 

BPLANT 7% / 0.32 22% / 74.10 34% / -25.56 21% / -57.19 17% / 8.30 

MYEG 22% / -0.18 16% / 20.70 15% / 4.49 27% / -15.61 19% / -9.30 

RGB 1% / 1.90 14% / -0.16 30% / 10.10 28% / -11.55 27% / -0.28 

TENAGA 27% / 2.40 43% / 82.20 14% / -71.70 7% / -11.31 8% / -1.60 

WIDAD 2% / -2.20 7% / 11.20 69% / 1.17 16% / -10.20 7% / -0.01 

Stock Name 
Local Insti (%) / 
Net Flow (RM'mn) 

Foreign Insti (%) / 
Net Flow (RM'mn) 

Retail (%) / Net Flow 
(RM'mn) 

Nominees (%) / Net 
Flow (RM'mn) 

Prop (%) / Net Flow 
(RM'mn) 

AMBANK 39% / 12.60 37% / -34.10 9% / 5.95 4% / 3.07 11% / 12.50 

BPLANT 7% / 0.32 22% / 74.10 34% / -25.56 21% / -57.19 17% / 8.30 

PBBANK 16% / 33.60 58% / -59.00 11% / 18.69 4% / 2.20 11% / 4.50 

UMW 20% / -61.00 31% / 39.50 19% / 5.07 23% / 13.40 7% / 3.00 

MRCB 2% / -0.32 9% / 1.10 32% / -3.86 15% / 0.97 43% / 2.10 

Stock Name 
Local Insti (%) / 
Net Flow (RM'mn) 

Foreign Insti (%) / 
Net Flow (RM'mn) 

Retail (%) / Net Flow 
(RM'mn) 

Nominees (%) / Net 
Flow (RM'mn) 

Prop (%) / Net Flow 
(RM'mn) 

MYEG 22% / -0.18 16% / 20.70 15% / 4.49 27% / -15.61 19% / -9.30 

INARI 42% / 5.90 34% / 4.30 9% / -3.94 7% / -3.50 8% / -2.70 

CIMB 37% / 53.20 54% / -41.60 2% / -4.37 2% / -4.98 4% / -2.20 

PMETAL 32% / 51.90 59% / -47.90 3% / -1.40 2% / -0.63 4% / -1.90 

HONGSENG 42% / -2.40 0% / -0.19 31% / 3.06 5% / 1.27 21% / -1.70 

MARKET ACTIVITY 

Top 5 Local NOMINEE Net BUYs 

Top 5 Local NOMINEE Net SELLs 

Top 5 Proprietary Net BUYs 

Top 5 Proprietary Net SELLs 

Source: DiBots (21 Aug – 25 Aug 2023) 

Highest Ranked Stocks by MIBG’s Proprietary ESG Score 

Source: Sustainalytics, MIBG Compilation, Bloomberg (as of 25 Aug) 
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TOP YIELDS (MIBG Coverage) 

MOVERS OF THE WEEK 

SECTOR ACTIVE WEIGHT CHANGES 

Source: FactSet, Maybank IBG Research Compilation 

Source: Bloomberg; Note: Top Gainers/Losers excludes stocks with total weekly volume of less than 500,000 shares and trading under MYR0.20. 

Source: FactSet, Maybank IBG Research Compilation 
Notes: 
1. Sector analyst rating and sector returns are market-cap weighted. 

2. Positive/negative active weights indicate that active funds are over/underweight the stock relative to market-cap weight. 

Source: Maybank IBG Research Compilation, Bloomberg, Bursa Malaysia, BNM, Company 

Stock Name Ticker Recomm. Tgt. Px (MYR) Curr. Px (MYR)
Market Cap. 

(MYR)
FY23E DY FY23E P/E (x)

RCE Capital RCE MK Buy 2.38 2.37 1,737 16.5% 9.6

MBM Resources MBM MK Buy 4.80 4.09 1,599 11.9% 6.5

RHB Bank RHBBANK MK Buy 6.40 5.64 24,175 7.1% 8.7

Gas Malaysia GMB MK Hold 3.20 3.04 3,903 7.4% 10.2

Sime Darby SIME MK Hold 2.26 2.20 14,994 5.7% 12.3

SENTRAL SENTRAL MK Buy 0.91 0.82 879 6.3% 13.6

Malakoff Corporation MLK MK Hold 0.60 0.66 3,201 5.6% 17.7

Allianz Malaysia ALLZ MK Buy 19.20 16.02 2,851 5.3% 7.8

Tenaga Nasional TNB MK Hold 10.00 9.97 57,700 4.8% 11.4

Bermaz Auto BAUTO MK Buy 3.53 2.21 2,574 9.5% 8.9

MISC MISC MK Hold 7.19 7.16 31,960 4.6% 13.2

Axis REIT AXRB MK Buy 2.16 1.80 3,134 4.7% 19.3

Top Active Stock 
Volume Traded 

(Units '000)

Value Traded 

(MYR'000) Last Price 52-wk low 52-wk high

Hong Seng Consol. 652,915 35,481 Boustead Heavy Ind. 0.52 0.30 0.52

Perdana Petroleum 362,620 79,058 CN Asia Corp 0.23 0.17 0.30

Parkson Holdings 337,618 113,137 Perdana Petroleum 0.23 0.08 0.24

RGB International 282,144 107,310 Southern Steel 0.64 0.47 0.72

Widad Group 268,232 118,130 Iskandar Waterfront City 0.60 0.23 0.60

CN Asia Corp 264,527 62,481 Pensonic Holdings 0.55 0.43 0.55

My Eg Services 248,074 200,542 Nylex Malaysia 0.30 0.17 0.63

UEM Sunrise 236,711 150,979 MBM Resources 4.09 3.17 4.09

Ingenieur Gudang 188,040 23,905 Awanbiru Technology 0.22 0.18 0.51

Ekovest 176,728 77,415 Boustead Plantations 1.49 0.61 1.49

Aimflex 176,225 38,298 Salutica 0.55 0.24 1.65

Sarawak Consolidated 174,322 77,120 Bahvest Resources 0.31 0.12 0.40

Boustead Plantations 170,660 244,292 HHRG 0.27 0.27 0.57

YTL Power International 168,546 307,660 GHL Systems 0.70 0.68 1.19

Velesto Energy 167,229 39,712 GDB Holdings 0.21 0.13 0.28

Classita Holdings 163,972 12,192 RGB International 0.36 0.11 0.42

Sapura Energy 157,097 8,519 Hua Yang 0.33 0.14 0.37

Bumi Armada 156,565 79,037 Tambun Indah Land 0.88 0.70 0.98

YTL Corp 154,319 211,478 One Glove Group 0.25 0.22 0.70

KNM Group 143,419 12,213 KGW Group 0.20 0.20 0.23

Top Gainers & Losers Gained / Lost during the week (%)

29%

29%

24%

23%

23%

22%

18%

17%

16%

16%

-19%

-15%

-11%

-11%

-11%

-10%

-10%

-9%

-9%

-9%

Active 

Weight (%) YTD Change YTD (%)

Active 

Weight (%) YTD Change YTD (%)

YTD 

Change
Analyst Rating Return

YTD 

Change
Analyst Rating Return

IT 18.9 21.7 -0.5 #N/A Energy -1.0 -2.0 0.0 -1.7

Industrials 5.0 5.8 -0.1 -0.5 Cons Disc -1.3 -1.1 -0.1 -4.3

Cons Staples 4.4 -1.0 0.1 -0.4 Commn Svcs -1.4 -5.9 -0.3 2.3

Real Estate 0.5 -1.2 0.1 17.1 Utilities -2.1 -6.1 0.6 18.5

Health Care -3.2 -3.3 0.0 1.8

Materials -3.4 -3.0 -1.0 -9.3

Financials -16.4 -3.9 0.1 0.8

SectorsCurrent CurrentSectors
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may  receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (co llectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendat ions contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in  this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore  in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL 
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.  

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either 
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an 
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in  Thai and there is a time lag in the release of the translated 
English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of  Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the asses sment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.  

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Maybank Securities USA Inc (“MSUS”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by MSUS in the US shall be borne by MSUS. This report is not directed at you if Maybank IBG is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that MSUS is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Maybank Securities 
USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 28 August 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 28 August 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 28 August 2023, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report.  

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice  or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report.  
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or refe rence issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without  the prior consent of Maybank IBG. 
 

 
 

 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 

 

 

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.  
 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the  
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank Securities USA Inc is a member of/and is authorized and regulated by 
the FINRA – Broker ID 27861. UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority. 
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