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All market data as at previous trading day
Market indices 
Indices Last Daily chg YTD chg%

Local
FBM KLCI 1,491.18 -0.77 -4.87
FBM Emas 10,555.53 -5.70 -6.66
FBM Syariah 10,599.63 -14.98 -13.56
FBM Small Cap 14,204.64 -22.52 -9.87
FBM ACE 4,806.68 -18.36 -25.12
F4G BM 858.87 -0.42 -2.43
F4G BMS 879.46 -1.65 -10.49

Funds Flows
Local Institutions 79.1*
Local Retails 11.0*
Foreign -90.1*
Data as at 1/9/2022*

Foreign
Dow Jones 31,318.44 -337.98 -13.81
S&P 500 3,924.26 -42.59 -17.66
Nasdaq 11,630.86 -154.26 -25.66
FTSE 7,281.19 132.69 -1.40
Hang Seng 19,452.09 -145.22 -16.86
Nikkei 27,650.84 -10.63 -3.96
Shanghai CI 3,186.48 1.5 -12.45
Strait Times 3,205.69 -18.39 2.63

Currencies
BNM Middle Rate 
(5pm)

Last Daily chg YTD %

USD / MYR 4.4840 0.0025 7.66
GBP / MYR 5.1817 -0.0159 -7.98
JPY100 / MYR 3.1952 -0.0239 -11.71
EUR/MYR 4.4714 -0.0267 -5.15
SGD / MYR 3.1966 -0.0074 3.61
CNY / MYR 0.6491 -0.0007 -0.86
AUD / MYR 3.0514 -0.0092 0.82

Bond Yield Movements
Yield Daily Change (bps)

MGS 3- year 3.33 3
10- year 4.03 3

GII 3- year 3.46 -1
10- year 4.04 -1

UST 2- year 3.4 -11
10- year 3.2 -6

Commodities 
Last Daily 

chg
Daily 

chg %
CPO (3rd month) 3,943 -71 -1.77
Brent (1st month) 93.28 1.11 1.20
Gold (spot) 1,712.84 15.52 0.91
Source: Treasury.gov, Bursa and BNM

FBMKLCI and statistics 

Source: Bloomberg

Market Turnover
Vol (m shrs) 2,178
Value (MYR m) 1,572

Top 5 Value Last Daily 
chg %

Value
(MYR m)

CIMB 5.500 0.36 71.534
DNEX 0.810 -1.22 64.204
PCHEM 8.770 -0.11 58.071
MAYBANK 8.930 0.22 55.489
HLBANK 20.800 -0.38 50.779

Top 5 Gainers Last Daily 
chg %

Value
(MYR m)

BIOHLDG-PA 0.040 33.33 0.000
EDUSPEC 0.020 33.33 0.029
MQTECH 0.035 16.67 0.109
SEAL 0.250 16.28 0.004
BHIC 0.410 15.49 0.008

Top 5 Losers Last Daily 
chg %

Value
(MYR m)

VSOLAR 0.005 -50.00 0.005
SERBADK 0.025 -28.57 0.54
XOX 0.015 -25.00 0.00
AEM 0.015 -25.00 0.08
FOCUS 0.020 -20.00 0.10

Top 5 DBT Value
(MYR m)

Volume
(m shares)

Price
(MYR)

SNS 10.509 42.036 0.265
BIOHLDG-PA 0.337 33.690 0.04
IMPIANA 1.075 21.500 0.02
MYEG 8.694 10.920 0.8
SIME 23.000 10.000 2.33

Morning Pole Position                       | 5th September 2022 |
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Market Pulse 
 

 
Source: Chart created using tradingview.com's tools, PRSB 
 
 
The KLCI ended marginally lower at 1,491.18 pts with -9.11 pts (-0.61%) compared to the previous 

 dragged by weak 
with the remaining 2 unchanged for the week. The worst loser for the week was Dialog Group, 
shredding 5.18% in line with the weak oil prices.  
 
Over to the U.S. market, despite the U.S showcasing a strong labor market, the hawkish Fed 
continued to weigh on equity. Investors continued to digest the implications of hawkish Fed messages 
although a strong labor market could provide an option for them to push breaks if they choose to. We 
believe Fed would deter from their resolve to tame inflation until the job is done. Although 75 basis 
points is highly likely on the table for the FOMC meeting on 20th-21st September, the market may 
remain volatile until 13th September as the market waits for inflation data.  
 
Hence, we believe the hawkish Fed Zero-Covid 
Policy will likely remain near-term headwinds for equity markets. On top of that, Super Typhoon 
Hinnamnor strengthening as it heads toward Japan and South Korea may cast additional concerns for 
investors as over the weekend, Shanghai port has suspended its terminal operation, and flights that as 
within proximity have been cancelled.  
 
There were heavy net-outflows from Taiwan into Thailand, Malaysia, and Indonesia (Exhibit 1) likely 
due to rotation away from Taiwan on concerns around geopolitics and the export/semi-cycle slowdown. 
We believe that Malaysia will become the major inflow beneficiary for the next few months due to its 
high energy self-sufficiency (Exhibit 2). Our model shows that a revaluation of KLCI based on energy 
self-sufficiency and adjusted equity risk premium indicates a target of 1,541, which coincides with our 
year-end target based on 14.8x PE.  
 
For this week, we anticipate the KLCI to decline this week as it still struggling to break the 20-week 
EMA resistance. Technically, the KLCI may test the immediate support at 1,475.65 pts and may fall 
lower to 1,459.25 pts. We set the resistance level at 1,530.00. Our picks in Exhibit 3.  
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Exhibit 1: Foreign Funds Flow 

 
Source: Bloomberg, compiled by PRSB 
 
Exhibit 2: Energy Self-sufficiency and Index Performance 

 
Source: IEA, Bloomberg, PRSB, compiled by PRSB 
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Exhibit 3: Our Picks 
Company Ticker Rating Price (MYR) TP (MYR) Upside (%) 

Fundamental 
     

Bermaz Auto BAUTO MK Buy 1.79  2.45  36.87  

Guan Chong GUAN MK Outperform 2.36  2.78  17.80  

Technical 
     

Genting Malaysia GENM MK Outperform 2.97  3.21  8.08  

IHH Healthcare IHH MK Outperform 6.15  7.00  13.82  

Matrix Concept MCH MK Outperform 2.32  2.57  10.78  

Ta Ann TAH MK Outperform 3.91  4.64  18.67  

Telekom T MK Outperform 5.90  6.28  6.44  

QL Resources QLG MK Outperform 5.08  5.77  13.58  

CB Industrial Product Holding CB MK Buy 1.30  1.76  35.38  

Opcom Holdings OHB MK Buy 0.805 1.24  54.04  

KSL Holdings KSL MK Outperform 0.840 0.96  14.29  

Gamuda  GAM MK Outperform 3.85 4.30  11.69  

Chin Well Holdings CWH MK Outperform 1.76 2.00  13.64  

Supercomnet Technologies SCT MK Outperform 1.48 1.73  16.89  

Kelington Group KGRB MK Buy 1.22 1.71  40.16  

Pentamaster Corporation PENT MK Buy 4.00 5.26  31.50  

AME Elite Consortium AME MK Buy 1.49 2.03  36.24  

Formosa Prosonic Industries FOR MK Buy 3.06 3.92  28.10  

IJM Corp Bhd IJM MK Outperform 1.70 2.06  21.18  

Kerjaya Prospek Group  KPG MK Outperform 1.16 1.39  19.83  

MMS Ventures MMSV MK Buy 0.765 1.20  56.86  

Dialog Group DLG MK Buy 2.25 2.95  31.11  

FM Global Logistics Holdings FMH MK Buy 0.565 0.82  45.13  

Solarvest Holdings SOLAR MK Buy 0.72 1.12  55.56  

Hibiscus Petroleum HIBI MK Buy 1.01 1.32  30.69  

OSK Holdings OSK MK Buy 0.93 1.12  20.43  

Malakoff Corporation MLK MK Buy 0.69 0.86  24.64  

ETF 
     

MyETF Dow Jones U.S. 
Titans 50 

METFUS50 
MK 

Buy USD 1.83 USD 2.21 20.85  

MyETF MSCI SEA Islamic 
Dividend 

MEMMID MK Buy 0.85   0.85  0.00  

Principal FTSE ASEAN 40 
Malaysia ETF 

CIMBA40 MK Buy 1.63   1.80  10.71  

TradePlus HSCEI Daily (-1x) 
Inverse Tracker 

HSCEI1XI MK Buy 2.18   2.35  7.80  

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

FANG1XI MK Buy 1.71   1.86  8.77  

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

 Azmin: Miti will continue to strengthen Malaysia's competitiveness.  
The Ministry of International Trade and Industry (Miti) will continue to strengthen the Malaysia's 
competitiveness by developing economic complexity and nurturing a strong industrial ecosystem 
with innovation intensity to further boost the country's positive trade performance, said Senior 
International Trade and Industry Ministry Datuk Seri Mohamed Azmin Ali. Azmin added that Miti will 
also enhance inclusivity through the creation of high-income jobs and promoting opportunities to 
participate in regional and global supply chains. (Source: TheEdgeMarkets) 
 

 Equity market recorded net funds inflow of RM6.3b as of July  Bursa chairman.  
The domestic capital market remains orderly, with the equity market recording net funds inflows 
amounting to RM6.3 billion as of July, despite the uncertain environment recently, said Bursa 
Malaysia Bhd chairman Tan Sri Abdul Wahid Omar. He said Malaysia also had expanded its 
domestic capital market, with a market capitalisation of RM1.79 trillion, or equivalent to 116% of 
gross domestic product (GDP), as of end-2021. According to him, continuous development of the 
local capital market has provided wider opportunities for alternative savings and investment 
instruments to the retail segment, which has enabled the public to also invest in the capital market. 
(Source: TheEdgeMarkets) 
 

 Govt to ensure 5G roll-out remains as planned, says minister. 
The Government will ensure the implementation of fifth-generation mobile network (5G) services 
goes according to plan despite two mobile network operators (MNOs) having decided not to take a 
stake in Digital Nasional Bhd (DNB). Communications and Multimedia Minister Tan Sri Annuar 
Musa said following the withdrawal of the two companies, negotiations with four other MNOs will 
continue and are expected to conclude within two weeks, adding that they involve adjustments to 
the agreement documents.  (Source: TheEdgeMarkets) 
 

 Potentially higher rates spark optimism in OSV players. 
For eight years now, offshore support vessel (OSV) operators have been in limbo, with contracts 
secured from national oil company Petroliam Nasional Bhd (Petronas) still pegged to low charter 
rates from 2018, prior to the run-
2.0, or Coral 2.0, a cost optimisation exercise that commenced in 2015 for a five-year tenure. 
(Source: TheEdgeMarkets) 
 

 July 2022 export, import unit value indices up 1.6%, 0.3%, says DOSM. 
Malaysia's export and import unit value index grew by 1.6% and 0.3% respectively in July 2022, 
compared to the previous month, said the Department of Statistics Malaysia (DOSM). The 
department said the rise in the export unit value index was backed by the increase in mineral fuels 
(+6.9%), machinery and transport equipment (+0.8%) and miscellaneous manufactured articles 
(+0.4%) indices. Meanwhile, the import unit value index improved due to the expansion in the 
mineral fuels (+1.9%), machinery and transport equipment (+0.6%) and miscellaneous 
manufactured articles (+0.4%) indices. (Source: TheEdgeMarkets) 
 

 Malaysia attracted RM123.3b approved investments in 1H22; led by services sector. 
Malaysia attracted a total of RM123.3 billion worth of approved investments involving 1,714 
projects in the manufacturing, services and primary sectors for the period of January to June 2022.  
Foreign direct investments remained the major contributor, at 70.9% or RM87.4 billion, with China 
at the top spot (RM48.6 billion), followed by Germany (RM9 billion), Singapore (RM6 billion), 
Brunei (RM5.1 billion) and the Netherlands (RM4.1 billion).  (Source: TheEdgeMarkets) 
 

 Malaysia's exports of rubber and rubber products fell 55% to RM20 bil in 1H22  MRC. 
Malaysia's exports of rubber and rubber products fell 54.5% year-on-year to RM20.24 billion in the 
first half of 2022 (1H22), said the Malaysian Rubber Council (MRC) on Friday (Sept 2). Exports of 
rubber products plunged 60.8% to RM15.63 billion from RM39.86 billion in 1H21 while exports of 
rubber gained slightly by 1.01% to RM4.61 billion from RM4.56 billion, said MRC. There was a 
huge drop in exports of latex goods, under rubber products, to RM12.89 billion from RM37.45 
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billion previously, according to MRC's infographic. (Source: TheEdgeMarkets) 
 
 

Global news highlights 
 
 US Labor Force Surge Could Ease Pressure on the Fed for Big Rate Hike. 

Investors are still pricing in the likelihood of a 75 basis-point hike for September, though odds of 
such a hike declined a bit from prior to the report. Bets on where rates will peak showed a clearer 
reaction, shifting up by 10 basis points to the vicinity of 3.9% in the second quarter next year. 
(Source: Bloomberg) 
 

 Employment in US Has Finally Exceeded Its Pre-Pandemic Level. 
A 315,000 gain in August payrolls from a month earlier pushed total employment to 152.744 million. 

-19 walloped the economy and 
threw the labor market into a tailspin, Labor Department data showed Friday. (Source: Bloomberg) 
 

 UK broadband prices may jump more than 25% if inflation persists. 
The UK's biggest mobile and broadband providers are set to increase charges above the soaring 
rate of inflation early next year, while government officials urge them to consider the effect on the 
cost-of-living crisis. Following their most recent earnings, in which 2022 price rises boosted 
revenues, executives at EE-owner BT Group plc and Vodafone Group plc indicated they will press 
ahead with contracts that add 3.9% on top of the Consumer Price Index (CPI). Virgin Media O2, 
jointly owned by Liberty Global plc and Telefonica SA, annually raises fees the same 3.9% plus the 
Retail Prices Index, which was two percentage points above CPI in July. (Source: TheEdgeMarkets) 
 

 Europe Looks Set for Energy Rationing After Russian Gas Cut. 
Energy rationing in Europe this winter is starting to look all but inevitable. German officials on 
Saturday insisted that security of supply was g
PJSC made a last-minute decision not to turn the crucial Nord Stream pipeline back on after 
maintenance. Storage is filling up and new sources of gas are being procured. (Source: Bloomberg) 
 

  
bout 40 billion euros 

harshest energy crunch in decades, a person familiar with the matter said. The federal 
r the balance of 2022 and 2023, and the overall 

package will be even bigger because of contributions from regional governments, the person said. 
(Source: Bloomberg) 
 

 Super Typhoon Prompts Evacuation Orders, Canceled Japan Flights. 

before winds intensified if concerned for their homes, according to separate notices by local 
authorities. Japan Airlines Co. said on Saturday it canceled 56 flights, affecting about 3,230 
passengers, while ANA Holdings Inc. canceled 44 flights on Saturday and 22 for Sunday. (Source: 
Bloomberg) 
 

  
as suspended terminal operations as Typhoon 

Hinnamnor approaches the east China coast, state media CCTV reported, citing the local maritime 
authority. The authority has raised its emergency response level while it readies measures against 
Hinnamnor, which has strengthened into a super typhoon with a maximum wind force of 52 meters 
per second, according to data from the China Meteorological Administration. (Source: Bloomberg) 
 

 India central bank chief expects inflation to ease to 5% by next spring. 
India's inflation has peaked and is expected to moderate to around 5% by the April-June quarter of 
next year, Reserve Bank of India (RBI) governor Shaktikanta Das said in an interview with 
television channel Zee Business on Friday. Inflation has remained above RBI's 2%-6% tolerance 
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band for several months, with consumer inflation at 6.71% in July. The governor also said that the 
policy aim is to control inflation while minimising any impact on economic growth. (Source: 
TheEdgeMarkets) 
 

 Indonesia Raises Fuel Cost to Ease Subsidy Burden on Budget. 
Indonesia raised some fuel prices as the government balances the risk of inflationary pressures 
against a ballooning energy subsidy bill. The price of Pertalite, the most commonly used gasoline, 
will increase more than 30% to 10,000 rupiah ($0.67) a liter, while the cost of non-subsidized fuel 
Pertamax will rise about 20%-to-14,500-rupiah, Energy Minister Arifin Tasrif said on Saturday. The 
changes are effective as of 2:30pm in Jakarta. (Source: Bloomberg) 
 

 Philippines Raises $7.4 Billion Via First Marcos Retail Bond. 
The Philippines raised 420.4 billion pesos ($7.4 billion) from the first local-currency bond sale to 
retail investors since Ferdinand Marcos Jr. became president.  Tapping into the popularity of the 
securities, which offer a higher return than bank deposits, the government obtained about 17% of 
its planned borrowings for this year from offering. Treasurer Rosalia de Leon told reporters she 

Bloomberg) 
 
 

Corporate news 
 

 Celcom partners TNB's Allo to explore opportunities in telecoms-related services.  
Celcom Axiata Bhd and Allo Technology Sdn Bhd, a wholly owned subsidiary of Tenaga Nasional 
Bhd (TNB), have signed a memorandum of understanding (MOU) to explore a partnership for the 
execution and fulfilment of telecoms-related services. These include fiberisation, network resiliency, 
connectivity, information and communications technology (ICT), Internet of Things (IoT), 5G, and 
smart solutions. In a joint statement on Sunday, Celcom said through the partnership, the parties 
will seek to accelerate the development of smart cities and create a better and brighter Malaysia 
through digital connectivity. (Source: TheEdgeMarkets) 
 

 Duopharma Biotech sees huge potential for halal segment.  
The halal segment has a huge potential to grow, as the Muslim population globally is more than 
one-third of the global population, Duopharma Biotech Bhd said. The pharmaceutical company 
said the global halal pharmaceuticals market is projected to reach US$174.59 billion 
(US$1=RM4.48) by 2025, driven by strong support from Islamic demography and a significant 
increase in Muslim consumer spending to propel the market. (Source: TheEdgeMarkets) 
 

 Al-'Aqar Healthcare REIT buys three hospitals from KPJ Healthcare for RM192 mil. 
Al-'Aqar Healthcare REIT has acquired three hospitals from KPJ Healthcare Bhd for RM192 million, 
to be paid in cash and new shares. The acquisitions are deemed to be related-party transactions, 
as both entities have a common major shareholder in Johor Corp.  In a Bursa Malaysia filing, Al-
'Aqar Healthcare REIT said it is buying TMC Healthcare Centre Building in Taiping, Perak for 
RM14.3 million in cash and KPJ Seremban Specialist Hospital Building for RM84.7 million in cash. 
(Source: TheEdgeMarkets) 
 
 

Regional company reports 
 
Technical Pulse: FirstEnergy Corp. 

 Upside is set to continue with successful retest of the immediate support at 39.50. 
 The bullish candlestick formed on 1 September at the confluence of ichimoku cloud support and 

uptrend channel support at 39.50 provides a bullish signal for the uptrend to continue. 
 The Moving Average Convergence Divergence (MACD) technical indicator also signals a 

continuing bullish momentum in the stock, with higher highs and higher lows being formed. 
 Price could reach resistance zone 1 at 41.00-41.50 before heading towards resistance zone 2 at 

43.00-43.80 where the channel resistance and 61.8% Fibonacci retracement level provide 
confluence of resistances. 
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Corporate Actions/ Entitlements 
 

Stock 
Code 

Stock 
Name 

Entitlements Description Ex-Date 
Lodgement 

Date 

Payment/ 
Cessation 

Date 

5123 SENTRAL 
RM0.034 (RM0.0332 

taxable, RM0.0008 tax 
exempt) 

Interim Dividend 5/9/2022 6/9/2022 30/9/2022 

5291 HPMT RM0.0050 First Interim Dividend  5/9/2022 6/9/2022 26/9/2022 

7090 AHEALTH RM0.0300 Interim Dividend 5/9/2022 6/9/2022 15/9/2022 

7229 FAVCO RM0.0800 Final Dividend 5/9/2022 6/9/2022 21/9/2022 

7231 WELLCAL RM0.0160 Third Interim Dividend 6/9/2022 7/9/2022 23/9/2022 

0148 SUNZEN 
 2 ordinary shares to 1 

Warrant 
Bonus Issue 7/9/2022 8/9/2022 - 

4197 SIME RM0.0750 Second Interim Dividend 7/9/2022 8/9/2022 30/9/2022 

5151 HEXTAR RM0.0100 First Interim Dividend  7/9/2022 8/9/2022 27/9/2022 

5183 PCHEM RM0.2500 First Interim Dividend  7/9/2022 8/9/2022 21/9/2022 

7249 EWEIN RM0.0050 Final Dividend 7/9/2022 8/9/2022 22/9/2022 

126 MICROLN RM0.0050 Interim Dividend 8/9/2022 9/9/2022 30/9/2022 

0166 INARI RM0.0220 Fourth Interim Dividend 8/9/2022 9/9/2022 6/10/2022 

3016 CRG RM0.0050 Interim Dividend 8/9/2022 9/9/2022 23/9/2022 

3031 POLYDM RM0.0100 Second Interim Dividend 8/9/2022 9/9/2022 30/9/2022 

3662 MFLOUR RM0.0150 Interim Dividend 8/9/2022 9/9/2022 23/9/2022 

3719 PANAMY RM0.6800 Interim Dividend 8/9/2022 9/9/2022 23/9/2022 

4065 PPB RM0.1200 Interim Dividend 8/9/2022 9/9/2022 28/9/2022 

4707 NESTLE RM0.7000 Interim Dividend 8/9/2022 9/9/2022 6/10/2022 

5138 HSPLANT RM0.0500 First Interim Dividend  8/9/2022 9/9/2022 22/9/2022 

5276 DANCO RM0.0075 First Interim Dividend  8/9/2022 9/9/2022 26/9/2022 

5308 SENFONG RM0.0300 Interim Dividend 8/9/2022 9/9/2022 23/9/2022 

5681 PETDAG RM0.1100 Interim Dividend 8/9/2022 9/9/2022 22/9/2022 

5983 MBMR RM0.0600 First Interim Dividend  8/9/2022 9/9/2022 30/9/2022 

5983 MBMR RM0.1000 Special Dividend 8/9/2022 9/9/2022 30/9/2022 

7077 KPPROP RM0.0100 First Interim Dividend  8/9/2022 9/9/2022 28/9/2022 

7161 KERJAYA RM0.0100 Second Interim Dividend 8/9/2022 9/9/2022 7/10/2022 

7169 DOMINAN RM0.0100 Final Dividend 8/9/2022 9/9/2022 22/9/2022 

7169 DOMINAN RM0.0100 Special Dividend 8/9/2022 9/9/2022 22/9/2022 

7225 PA RM0.0050 Interim Dividend 8/9/2022 9/9/2022 15/9/2022 

7248 SLP RM0.0150 Second Interim Dividend 8/9/2022 9/9/2022 6/10/2022 

8524 TALIWRK RM0.0165 Second Interim Dividend 8/9/2022 9/9/2022 30/9/2022 

0054 KARYON RM0.0030 First Interim Dividend  9/9/2022 12/9/2022 26/9/2022 

0197 WEGMANS RM0.0050 Interim Dividend 9/9/2022 12/9/2022 19/9/2022 

0237 HAILY RM0.0056 First Interim Dividend  9/9/2022 12/9/2022 7/10/2022 

0243 CENGILD RM0.0037 Interim Dividend 9/9/2022 12/9/2022 27/9/2022 

0251 SFPTECH RM0.0050 Interim Dividend 9/9/2022 12/9/2022 28/9/2022 

3008 SLIC RM0.0150 First Interim Dividend  9/9/2022 12/9/2022 19/9/2022 

3030 IDBTECH RM0.0010 Interim Dividend 9/9/2022 12/9/2022 30/9/2022 
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1724 PARAMON RM0.0250 Interim Dividend 9/9/2022 12/9/2022 22/9/2022 

2291 GENP RM0.1500 Interim Dividend 9/9/2022 12/9/2022 26/9/2022 

3913 MUIPROP RM0.0050 Interim Dividend 9/9/2022 12/9/2022 21/9/2022 

5112 THPLANT RM0.0150 First Interim Dividend  9/9/2022 12/9/2022 11/10/2022 

5127 ARREIT 

RM0.016449 
(RM0.015997 taxable, 

RM0.000452 tax 
exempt) 

First Interim Dividend  9/9/2022 12/9/2022 11/10/2022 

6351 AMWAY RM0.0500 Second Interim Dividend 9/9/2022 12/9/2022 23/9/2022 

7081 PHARMA RM0.0050 Second Interim Dividend 9/9/2022 12/9/2022 4/10/2022 

7084 QL RM0.0350 Final Dividend 9/9/2022 12/9/2022 23/9/2022 

7854 TIMWELL RM0.0200 Interim Dividend 9/9/2022 12/9/2022 11/10/2022 

 
Source: Bloomberg, compiled by PRSB 
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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 

circulation to its clients and clients of other subsidiaries companies of PCH particularly Phillip Mutual Berhad 

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. 
 

 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 

 research analysts report to the Head of Research, who in turn 
report to  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  
Chinese Wall policies and procedures; measures designed to ensure that interactions that may occur among 

retirement scheme), deal  financial 
product issuers and  research analysts do not compromise the integrity and independence of  
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 

 average while risk factors are low; 
O-  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 

 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 

 
 
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 

 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   
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. 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 


