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▌What’s on the Table… 
————————————————————————————————————————————————————————————————————————————————————————  

 

Banks – Positive surprise from GIL decline in Dec 22 

The positive surprise from the Dec 22 banking statistics was the 5.2% mom 
decline in GIL, reflecting stable (if not lower) credit risks for the sector. Given the 
RM1.18bn mom drop in total provision in 4Q22, we estimate that banks’ LLP 
declined yoy and qoq in 4Q22F. Reaffirm Overweight on banks, premised on the 
expansion in NIM arising from OPR hikes and stronger growth in non-interest 
income in 2023F. 

 

Bursa Malaysia – Projecting turnaround in FY23F NP growth 

Bursa’s FY22 net profit (NP) was within expectations, accounting for 101% of our 
forecast and 100% of Bloomberg consensus’ estimate. We expect its NP to grow 
by 5.5% in FY23F (from a decline of 36.3% in FY22), partly due to the absence of 
the one-off prosperity tax. Reiterate Hold, supported by 4% dividend yields, as we 
believe that FY23F NP growth is already priced in (FY24F P/E of 21.9x is above 
5-year average). 

 

KLCCP Stapled Group – Strong recovery for retail and hotel assets 

FY22 results were in line with stronger performance from all segments. MO’s 
losses narrowed sharply; robust recovery trends for Suria KLCC. Reiterate Hold 
rating with a higher TP (5.5-5.8% dividend yields). 

 

Lotte Chemical Titan – Dividend hopes likely to be disappointed 

FY22 core net loss of RM616m was 20% wider than our forecast and more than 
double that of Bloomberg consensus, due to weak 4Q22 selling prices. Reiterate 
Reduce on LCT as we expect average selling prices in FY23F to be lower yoy due 
to significant global capacity additions and weak demand. Our end-CY23F TP is 
raised to RM1.04, still based on its trough 0.2x P/BV multiple, as we expect the 
tough dynamics last year to extend to this year. 

 
 
 

▌News of the Day… 
————————————————————————————————————————————————————————————————————————————————————————  
 

• Govt comfortable with 4Q results, expects 2023 GDP to grow 4-5%  

• Federal govt plans to implement modern agriculture projects on idle state land 

• Govt aims to turn federal territories into smart cities by 2030  

• Malaysia's official reserve assets at US$114.65bn as of end-Dec 2022  

• Bursa Malaysia expects daily volume of RM2.3bn-RM2.4bn in 2023 

• Boustead Plantations’ chairman, four other directors resign  

• Reservoir Link to acquire 90% stake in Indonesian mini hydro plant project  

• Perodua to maintain prices of existing models in 2023 
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FBMKLCI

1,485.50   -13.89pts -0.93%

JAN Future FEB Future

1490.5 - (-0.60% ) 1489.5 - (-0.80% )
———————————————————————————

Gainers Losers Unchanged

326 632 390
———————————————————————————

Turnover

4033.97m shares / RM2779.557m

3m avg volume traded 3263.96m shares

3m avg value traded RM2042.81m
———————————————————————————

Regional Indices

FBMKLCI FSSTI JCI SET HSI

1,486 3,378 6,862 1,686 22,072

————————————————————————————————

Close % chg  YTD % chg

FBMKLCI 1,485.50      (0.9) (0.7)

FBM100 10,485.46    (0.9) 0.6

FBMSC 16,160.94    (0.6) 8.3

FBMMES 5,711.46      (0.8) 7.6

Dow Jones 34,092.96    0.0 2.9

NASDAQ 11,816.32    2.0 12.9

FSSTI 3,377.65      0.4 3.9

FTSE-100 7,761.11      (0.1) 4.2

SENSEX 59,708.08    0.3 (1.9)

Hang Seng 22,072.18    1.1 11.6

JCI 6,862.26      0.3 0.2

KOSPI 2,449.80      1.0 9.5

Nikkei 225 27,346.88    0.1 4.8

PCOMP 7,035.76      3.6 7.1

SET 1,685.75      0.9 1.0

Shanghai 3,284.92      0.9 6.3

Taiwan 15,420.13    1.0 9.1
————————————————————————————————

Close % chg Vol. (m)

VESTLAND 0.390           18.2 352.1

BORNEO OIL 0.020           0.0 154.5

G3 GLOBAL 0.030           0.0 139.9

ZEN TECH 0.065           0.0 105.4

SAPURA ENERGY 0.050           0.0 102.8

HONG SENG CONS 0.200           (2.4) 90.6

ANCOM LOGISTICS 0.225           0.0 80.6

TOP GLOVE CORP 0.830           (7.8) 67.6
————————————————————————————————

Close % chg

US$/Euro 1.0990 1.17

RM/US$ (Spot) 4.2677 0.57

RM/US$ (12-mth NDF) 4.1809 (0.06)

OPR (% ) 2.75 0.00

GOLD ( US$/oz) 1,950.52      1.15

WTI crude oil US spot (US$/barrel) 76.41           (3.12)

CPO spot price (RM/tonne) 3,920.00      2.16

Market Indices

Top Actives

Economic Statistics

https://rfs.cgs-cimb.com/api/download?file=37ad1a2c-4011-4df7-afc5-4c40bfbb15b6
https://rfs.cgs-cimb.com/api/download?file=51c2e5f5-3830-4683-a760-9060ee54c1d5
https://rfs.cgs-cimb.com/api/download?file=73cf48bc-4d10-4b45-a2fb-e506492fdfd6
https://rfs.cgs-cimb.com/api/download?file=712cc8eb-e646-4c1c-8347-a6bfb4566dad
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Global Economic News 

Euro zone inflation eased for the third straight month in Jan but any relief for 
the European Central Bank may be limited as underlying price growth held steady 
and concerns have already been raised about the reliability of the figures. Inflation 
across the 20 countries fell to 8.5% last month from 9.2% in Dec, driven by a fall 
in energy costs even as food and industrial goods kept upward pressure on prices, 
Eurostat data showed on Wednesday (1 Feb). (Reuters)  

  

The euro zone eked out growth in the fourth quarter, managing to avoid a 
recession even as sky-high energy costs, waning confidence and rising interest 
rates took a toll on the economy that is likely to persist into this year. Gross 
domestic product across the currency bloc expanded by a tiny 0.1% in the fourth 
quarter, data from Eurostat showed on Tuesday (31 Jan). (Reuters)   

  

U.S. labor costs increased at their slowest pace in a year in the fourth 
quarter as wage growth slowed, giving the Federal Reserve a boost in its fight 
against inflation. There was more encouraging news on inflation, with other data 
on Tuesday (31 Jan) showing house price growth slowing considerably in Nov. 
(Reuters)  

  

Russia on Wednesday (1 Feb) will start an experimental pilot project on 
implementing Islamic financial practices in several regions with Muslim-
dominated population. The experiment will take place in Dagestan, Chechnya, 
Bashkiria and Tatarstan and will last for two years. After that, the authorities will 
decide on the suitability of the Islamic model for Russia. (Bernama)    

  

In the UK, swathes of office staff have been forced to work from home on 
Wednesday (1 Feb) as widespread industrial action closes schools and 
cripples Britain’s rail network. As many as 475,000 union members are on strike, 
demanding pay rises that do more to combat the cost-of-living crisis. Many were 
given salary increases of less than 5% last year, even as inflation climbed above 
10%. (Bloomberg)  

  

Macau posted an 82.5% yoy rise in gambling revenue to 11.6bn patacas 
(US$1.4bn) in Jan, after the world's biggest gambling hub had nearly half a million 
visitor arrivals over the week-long Lunar New Year holiday. (Reuters)  

 

India announced on Wednesday (1 Feb) one of its biggest ever increases in 
capital spending for the next fiscal year to create jobs but targeted a narrower 
fiscal deficit in its last full budget ahead of a parliamentary election due in 2024. 
The capital spending increase to about $122.3bn, which would amount to 3.3% of 
gross domestic product (GDP), will be the biggest such jump after an increase of 
more than 37% between 2020/21 and 2021/22. (Reuters)  

  

South Korea's economy inched toward its first recession in three years as 
data on Wednesday (1 Feb) showed its Jan trade deficit soared to a record thanks 
to a plunge in exports caused by a combination of long holidays and cooling global 
demand. (Reuters)  

 

Malaysia Economic News 

Phase one of the repair work on the structural damage to the track of the 
Light Rail Transit (LRT) service involving the Ampang Line near the 
Bandaraya station is expected to be ready in two weeks, said Transport 
Minister Anthony Loke Siew Fook. He said the damage would be repaired by 
Prasarana Malaysia Berhad (Prasarana) together with an appointed consultant. 
(Bernama)  
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The Malaysian Anti-Corruption Commission (MACC) chief commissioner 
Tan Sri Azam Baki confirmed that several bank accounts belonging to the 
Parti Pribumi Bersatu Malaysia party have been frozen to assist in an 
investigation. (Bernama)  

  

The Institute for Democracy and Economic Affairs (IDEAS) has expressed 
its concern over Prime Minister Datuk Seri Anwar Ibrahim’s recent 
appointment of Nurul Izzah as senior adviser on economics and finance, which 
it fears may set a precedent for other similar appointments of family members that 
may jeopardise the current administration's reputation. (Edge Markets)  

  

The Ministry of Tourism, Arts and Culture (Motac) will take firm action by 
revoking the licence of travel agencies if they are found to be flouting the rules, 
its minister Datuk Seri Tiong King Sing said on Wednesday (1 Feb). He said the 
ministry has conducted an investigation into the issue claiming that some local 
travel agencies were buying up flight tickets in bulk. (Bernama)  

  

Talent platform foundit reported a 65% increase in hiring activity in 
Malaysia’s retail industry year-on-year (yoy) in Dec 2022 due to robust retail 
sales and an upward trend in consumer sentiment. (Edge Markets)  

 

The Ministry of Plantation and Commodities will look at research and 
development (R&D) and marketing Malaysia’s products internationally in 
the re-tabling of Budget 2023 on 24 Feb, said Deputy Prime Minister and 
Plantation and Commodities Minister Datuk Seri Fadillah Yusof. (Bernama) 

 

The Ministry of Health (MOH) is in the process of devising measures to 
resolve emerging issues with regard to the country's healthcare system, 
said Health Minister Dr Zaliha Mustafa. Dr Zaliha said a targeted approach is 
being planned involving issues such as the welfare, physical and mental health of 
health workers, determination of a fair salary and job security. (Bernama) 

 

The Sarawak government has spent RM400m over the past three years for 
the implementation of development projects in Kapit Division, one of the 
divisions located in the interior of the state. Sarawak Premier Tan Sri Abang Johari 
Tun Openg said the development projects have been implemented under the 
Upper Rajang Development Agency (URDA), in addition to the People's Project 
and other small state government projects. (Bernama) 

 

The retail prices of RON97 and RON95 petrol and diesel will remain 
unchanged for the period from 2-8 Feb. The Ministry of Finance (MOF) said 
that RON97 remains at RM3.35 per litre, RON95 (RM2.05) and diesel (RM2.15). 
(Bernama) 

 

The government aims to turn the federal territories into smart cities by 2030. 

Prime Minister Datuk Seri Anwar Ibrahim said this is in line with the concept of 
Madani Malaysia, which also emphasises the aspect of sustainability with the 
concept of green city and smart city. 

 "The Federal Territories Department has also drawn up a development 
agenda for the future in a sustainable, liveable and smart manner. Among 
other programmes that have been drawn up are the use of electric buses in 
Kuala Lumpur, Wangsa Maju as a pilot low-carbon city, additional installation 
of CCTV (closed-circuit cameras) in Kuala Lumpur and Putrajaya and the 
installation of WiFi in people’s housing and public housing projects in Labuan," 
he said. (Bernama) 

 



 

 Malaysia 

 

 Daybreak | February 2, 2023 
 

 

 

 

4 
 

The government has decided to initiate an anti-dumping duty investigation 
on imports of cold-rolled products of alloy or non-alloy steel with a width 
less than 1,300mm (cold reduced), not clad, not plated, or not coated (in coil, 
sheet, strip, hoop or any other forms), originating or exported from 
Japan. The Ministry of International Trade and Industry (Miti) said the move was 
taken after it received a petition from a domestic producer, Mycron Steel CRC Sdn 
Bhd, on 1 Jan 2023, which alleged that imports of the subject merchandise 
originating or exported from Japan were sold at a price much lower than their 
domestic selling price in Japan (dumped price). (Bernama) 

 

Malaysia can withstand global economic challenges, evidenced by its 
improved labour market and continuous external demand, coupled with other 
positive key indicators, said the Department of Statistics Malaysia (DOSM). The 
DOSM cited chief statistician Datuk Seri Dr Mohd Uzir Mahidin as saying: 
“Summarising the year 2022, Malaysia’s trade exceeded the RM2tr mark for the 
second year in a row, and surged 27.8% yoy to RM2.8tr." (The Edge Markets) 

 

Malaysia’s official reserve assets amounted to US$114.65bn (RM487.26bn) 
as of end-Dec 2022, while other foreign currency assets stood at US$5.40m, said 
Bank Negara Malaysia (BNM). (Bernama) 

 

Credit to the private non-financial sector grew by 4.7% as at end-Dec, 
compared to 4.4% in the previous month, reflecting higher growth in credit to 
businesses, according to Bank Negara Malaysia (BNM). BNM, in its monthly 
highlights on Tuesday (Jan 31), said growth in credit to businesses expanded to 
3.8% in Dec, from 3.2% in Nov. (The Edge Markets) 

 

Prime Minister Datuk Seri Anwar Ibrahim expects Malaysia's GDP to grow 
around 4-5% in 2023, in line with Bank Negara Malaysia's (BNM) projection 
earlier. Anwar, who is also the finance minister, said the government remains 
comfortable with Malaysia's performance in 4Q22, as more positive changes were 
seen over the last few months. (Bernama) 

 

The federal government through government-linked companies (GLCs) 
under the Ministry of Finance is looking to rent or lease idle state land to 
implement modern agricultural projects. Deputy Finance Minister Datuk Seri 
Ahmad said this is part of the government’s efforts to ensure food security in the 
country. (Bernama) 

  

Malaysia will continue to collaborate with Indonesia to counter the European 
Union’s (EU) criticism against palm oil, said Deputy Prime Minister and 
Plantation and Commodities Minister Datuk Seri Fadillah Yusof. He said Malaysia 
and Indonesia will talk about the laws which ban the sale of palm oil and other 
commodities linked to deforestation unless importers can demonstrate that their 
production of goods does not involve deforestation. (Bernama) 

 

Malaysia and Russia are expected to sign a Memorandum of Understanding 
(MOU) in the agriculture and fishing sectors this year to further strengthen 
the existing bilateral relationshionship and trade between both 
countries. The Ministry of Agriculture and Food Security (MAFS) in a statement 
on Tuesday (Jan 31) said the MOU includes working relationship in modern 
farming, seedlings technology, fishing and aquaculture. (Bernama) 

 

The Domestic Trade and Cost of Living Ministry (KPDN) has picked Perlis to 
implement an advocacy campaign pilot project on the ban of subsidised 
RON95 petrol and diesel sales to foreign-registered vehicles before 
expanding it nationwide. Perlis was chosen for the pilot project because petrol 
stations in the state, which are close to the Malaysia-Thailand border, were often 
frequented by foreign-registered vehicles. (Bernama) 
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The government has approved an immediate allocation of RM7m as a "quick 
win" solution to floods in the Batu Pahat district, including the problem of 
stagnant floodwaters, said Deputy Prime Minister Datuk Seri Dr Ahmad 
Zahid Hamidi. He said the allocation, which will be used to clear clogged drains 
and buy water pumps, would be channelled by the National Disaster Management 
Agency (Nadma) through the implementing agency Drainage and Irrigation 
Department. (Bernama) 

  

The government plans to establish the Malaysian Cyber Security 
Commission as part of efforts to strengthen cybersecurity in the country, 
said Communications and Digital Minister Fahmi Fadzil. Fahmi also said several 
amendments affecting the ministry's agencies, such as the Personal Data 
Protection Department, National Film Development Corporation Malaysia (Finas), 
and Malaysian Communications and Multimedia Commission (MCMC), will be 
tabled in the coming Dewan Rakyat session, which begins on Feb 13. (Bernama) 

 

The Local Government Development Ministry, in collaboration with the 
Malaysian Space Agency (MYSA), has been applying remote sensing (space 
technology) to accurately track the location of illegal waste disposal sites 
throughout the country. Minister Nga Kor Ming said thus far a total of 86 illegal 
waste disposal sites have been successfully closed, and it was expected that the 
target of closing 100 illegal dumping sites within his first 100 days at the ministry 
would be implemented. (Bernama) 

 

Political News 

Parti Pribumi Bersatu Malaysia's party accounts have allegedly been frozen 
by the Malaysian Anti-Corruption Commission (MACC). MACC Chief 
Commissioner Tan Sri Azam Baki said two party accounts had been frozen two 
weeks ago to facilitate investigations under the Anti-Money Laundering and Anti-
Terrorism Financing Act. 

 The revelation came just one day after the party declared its 2020 and 2021 
accounts, in an attempt to counter allegations of corruption. 

 It was initially believed that the freeze is related to the MACC's probe on 
government funds amounting to RM92.5bn of pandemic stimulus funds that 
were allegedly misappropriated. However, a MACC source, who spoke on 
condition of anonymity, claimed that the account freeze was over allegations 
that Bersatu received contributions from some 10 contractors who received 
various projects when the party was running the government. 

 According to the source, the amount of contributions was suspected to be 
more than RM300m in total. (Malaysiakini) 

 

Kedah Menteri Besar Datuk Seri Muhammad Sanusi Md Nor has hinted that the 
Kedah state assembly will be dissolved after 18 Jun 2023 to pave way for 
the state polls. (Bernama) 

 

The Institute for Democracy and Economic Affairs (Ideas) is the latest to 
lend its voice to the chorus of disagreement on Nurul Izzah Anwar’s 
appointment as a senior economics and financial adviser to the prime 
minister. The think-tank said while she is qualified for the role based on her 
educational background and past political experience, there is, however, the 
impression that the former Member of Parliament (MP) was appointed because 
she is Prime Minister Datuk Seri Anwar Ibrahim’s daughter. 

 Calling for the government to be more transparent in the appointment of 
advisers, it emphasised that the mixed reaction was not surprising, 
considering that Pakatan Harapan had always fought for good governance. 
(Malaysiakini) 
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Corporate News 

Gamuda Bhd has redesignated former auditor general Tan Sri Ambrin Buang as 
the group’s new chairman, succeeding  Datuk Mohammed Che Hussein, who 
retired in Dec 2022. (The Edge Markets) 

  

Bursa Malaysia is expecting average daily value (ADV) of stock trading to 
improve slightly to between RM2.3bn and RM2.4bn this year, up from RM2.1bn in 
2022, supported by gradual improvements in trading activities. (The Edge Markets) 

  

Genetec Technology Bhd has fixed the issue price of its private placement 
exercise at RM2.6 per share to raise some RM178.0m. The issue price represents 
a discount of approximately 2.7% to the volume weighted-average of the shares 
for the five market days up to and including 30 Jan of RM2.68 per share. (The 
Edge Markets) 

  

Perusahaan Otomobil Kedua Sdn Bhd (Perodua) will not increase the prices of 
its existing models in 2023, despite the rise in material prices. (The Edge Markets) 

  

Perusahaan Otomobil Kedua Sdn Bhd (Perodua) is prepared to absorb the 
sales and service tax (SST) for customers who will not receive their orders by 31 
Mar. (The Edge Markets) 

  

MARC Ratings has assigned preliminary ratings of AIS(cg)/MARC-1IS(cg) 
to SkyWorld Capital Bhd’s proposed RM300m Islamic medium-term notes 
(MTN)/commercial papers programmes with a stable outlook. (The Edge Markets) 

  

Boustead Plantations Bhd’s chairman Datuk Ismail Lasim and four other 
independent non-executive directors have resigned from the board “to pursue 
other interests”. (The Edge Markets) 

  

Practice Note 17 (PN17) outfit Scomi Energy Services Bhd said it no longer has 
any defaults in payment following the resolution of its debt obligations to its 
secured lenders. (The Edge Markets) 

  

Loss-making builder Pasukhas Group Bhd has secured a RM21m contract to 
build a production building, warehouse and three-storey office in Kulai, Johor. 
(The Edge Markets) 

  

Lambo Group Bhd’s external auditor has expressed a disclaimer of opinion in 
the group’s financial statement due to lack of audit evidence on financials relating 
to its  subsidiary Fujian Accsoft Technology Development Co Ltd. (The Edge 
Markets) 

  

MBM Resources Bhd has appointed Aqil Ahmad Azizuddin as its new chairman 
with immediate effect, succeeding Datuk Dr Aminar Rashid Salleh. (The Edge 
Markets) 

  

Nova MSC Bhd and Theta Edge Bhd have teamed up to jointly market and 
promote healthcare, public sector and applied artificial intelligence (AI) solutions 
and products in Malaysia and other Asean countries. (The Edge Markets) 

  

Pestech International Bhd has confirmed that two of its top executives have 
been charged for allegedly abetting the misappropriation of RM10.6m related to 
its wholly-owned subsidiary, PESTECH Technology Sdn Bhd. (The Edge 
Markets) 
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TSR Capital Bhd has announced the resignation of its independent, non-
executive chairman Tan Sri Mohamad Noor Abdul Rahim. (The Edge Markets) 

  

Teladan Setia Group Bhd — through its wholly owned subsidiary Asal Harta 
Sdn Bhd — has entered into a sales and purchase agreement with Megan 
Mastika Sdn Bhd to purchase a vacant commercial land in Melaka Tengah for 
RM48.5m. (The Edge Markets) 

  

Malaysia Steel Works (KL) Bhd (Masteel) has invested some RM60m in various 
carbon reduction initiatives, earning itself the first ‘ultra-low carbon emission’ 
integrated steel mill in Malaysia with its inclusion in the FTSE4GOOD Bursa 
Malaysia Index last month. (The Edge Markets) 

 

Reservoir Link Energy Bhd’s unit has entered into a term sheet (TS) to acquire 
a 90% stake in Indonesia’s PT Eco Power Engineering (EPE) for US$3m 
(RM12.81m) in cash. (Edge Markets) 

  

MISC Bhd, one of the largest single owner-operators of liquefied natural gas 
(LNG) carriers in the world, has announced the addition of two new generation 
LNG carriers, Seri Damai and Seri Daya, to its fleet. (Bernama) 

  

Hong Seng Consolidated Bhd has entered into a shares sales agreement with 
Innov8tif Consortium Sdn Bhd to acquire 717,570 shares in Innov8tif Holdings 
Sdn Bhd for RM30.855m. Hong Seng said the acquisition would pave the way for 
the company to venture into the digital industry. (Bernama) 
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BMSB: Changes in shareholdings 

Type of No of Ave Price

30-Jan-23 Date transaction securities Company (RM)

EPF 25/1 Disposed 1,303,200 Public Bank Bhd

EPF 25/1 Disposed 312,300 Hong Leong Bank

EPF 25/1 Disposed 250,200 Pentamaster Corp Bhd

EPF 25/1 Disposed 250,000 Bermaz Auto Berhad

EPF 25/1 Disposed 183,800 UMW Holdings

EPF 25/1 Disposed 9,300 MISC Bhd

Skim Amanah Saham Bumiputera 26/1 Disposed 1,057,500 Malayan Banking Bhd

LEMBAGA TABUNG HAJI 26/1 Disposed 995,900 Pentamaster Corp Bhd

Kumpulan Wang Persaraan 27/1 Disposed 77,400 Telekom Malaysia

MR TAN MOON TEIK 27/1 Disposed 1,200,000 Genetec Technology Bhd

MR CHIANG SANG SEM 27/1 Disposed 80,000 Bonia Corporation

EPF 25/1 Acquired 5,552,000 Malayan Banking Bhd

EPF 25/1 Acquired 3,000,000 RHB Bank Bhd

EPF 25/1 Acquired 2,800,000 Westports Holdings

EPF 25/1 Acquired 1,311,500 IHH Healthcare Bhd

EPF 25/1 Acquired 1,031,400 Telekom Malaysia

EPF 25/1 Acquired 500,000 IJM Corp Bhd

EPF 25/1 Acquired 269,100 Yinson Holdings Bhd

EPF 25/1 Acquired 167,700 IOI Corporation

EPF 25/1 Acquired 91,100 Syarikat Takaful Malaysia Keluarga Bhd

EPF 25/1 Acquired 88,900 SKP Resources Bhd

EPF 25/1 Acquired 7,500 Nestle (Malaysia)

Kumpulan Wang Persaraan 27/1 Acquired 58,700 Tenaga Nasional

MR LIM LENG BUNG 26/1 Acquired 512,800 Kossan Rubber Industries

JAYVEST HOLDINGS SDN BHD 27/1 Acquired 100,000 Unisem

TAN SRI DATO' SERI VINCENT TAN CHEE 

YIOUN

26/1 Acquired 167,800 7-Eleven Malaysia Holdings 

DATUK SERI TAN CHEE SENG 30/1 Acquired 100,000 Ramssol Berhad

LBS Bina Group 30/1 Shares Buy Back 100,000 LBS Bina Group 0.43  
   SOURCE: BMSB 

 

 

 

 
 

BMSB: Dividends 

Company Particulars  Gross DPS 

(Sen)

Ann Date Ex-Date Lodgement Payment

CLMT Income distribution 2.06 19-Jan-23 7-Feb-23 8-Feb-23 22-Feb-23

IGB REIT Income distribution 2.46 19-Jan-23 7-Feb-23 8-Feb-23 27-Feb-23

AXIS REIT Income distribution 0.24 19-Jan-23 8-Feb-23 9-Feb-23 28-Feb-23

WESTPORTS 2nd interim dividend - single tier 7.46 20-Jan-23 8-Feb-23 9-Feb-23 20-Feb-23

SUNWAY REIT Income distribution 5.00 30-Jan-23 14-Feb-23 15-Feb-23 28-Feb-23

KLCC PROPERTY 4th interim dividend - single tier 7.69 31-Jan-23 15-Feb-23 16-Feb-23 28-Feb-23

PAVILION REIT Income distribution 4,29 31-Jan-23 15-Feb-23 16-Feb-23 28-Feb-23

VS INDUSTRY 1st interim dividend - single tier 0.50 16-Dec-22 16-Feb-23 17-Feb-23 3-Mar-23

BURSA MALAYSIA Final dividend - single tier 11.50 31-Jan-23 16-Feb-23 17-Feb-23 1-Mar-23

MY E.G. SERVICES Dividend in specie 19-Jan-23 17-Feb-23 20-Feb-23 28-Feb-23

KUALA LUMPUR KEPONG Final dividend - single tier 80.00 9-Dec-22 17-Feb-23 20-Feb-23 28-Feb-23  
   SOURCE: BMSB 
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Corporate Actions 

February 2023 
 
 

SUN MON TUE WED THU FRI SAT 

 

   1 2 3 4 

   Federal Territory Day  F&N 1Q  

5 6 7 8 9 10 11 

Thaipusam Replacement Holiday Hartalega 1Q, 
IPI, 
Manufacturing Sales 

 Foreign Reserves GDP, BoP Current 
Account Balance 

 

12 13 14 15 16 17 18 

  MR DIY 4Q   Kossan 4Q  

19 20 21 22 23 24 25 

 Export, Imports, 
Trade Balance 

Nestle 4Q, 
LSK 4Q, 
Bonia 2Q 

CCK 4Q, 
Kawan Food 4Q, 
FM Global 2Q, 
Foreign Reserves 
(mid-data) 

Carlsberg 4Q Heineken 4Q, 
Farm Fresh 3Q, 
Wellcall 1Q, 
Karex 2Q, 
CPI 

 

26 27 28     

 Senheng 4Q, 
Dancomech 4Q 

QL 3Q, 
Success 2Q, 
Ramssol 4Q 

    

 

Source: Company, BNM, DOS, CIMB estimates 

  
   SOURCE: Company, BNM, DOS, CGS-CIMB estimates 
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Corporate Actions 

March 2023 
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Source: Company, BNM, DOS, CIMB estimates 

  
   SOURCE: Company, BNM, DOS, CGS-CIMB estimates 
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DISCLAIMER 
The content of this report (including the views and opinions expressed therein, and the information comprised therein) has been prepared by and 
belongs to CGS-CIMB. Reports relating to a specific geographical area are produced and distributed by the corresponding CGS-CIMB entity as listed 
in the table below.  

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. 

By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions set 
forth below and agrees to be bound by the limitations contained herein (including the “Restrictions on Distributions” set out below). Any failure to 
comply with these limitations may constitute a violation of law. This publication is being supplied to you strictly on the basis that it will remain confidential. 
No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means; or (ii) redistributed or passed on, 
directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CGS-CIMB. 

The information contained in this research report is prepared from data believed to be correct and reliable at the time of issue of this report. CGS-
CIMB may or may not issue regular reports on the subject matter of this report at any frequency and may cease to do so or change the periodicity of 
reports at any time. CGS-CIMB has no obligation to update this report in the event of a material change to the information contained in this report. 
CGS-CIMB does not accept any, obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant, (ii) ensure that the 
content of this report constitutes all the information a prospective investor may require, (iii) ensure the adequacy, accuracy, completeness, reliability or 
fairness of any views, opinions and information, and accordingly, CGS-CIMB, its affiliates and related persons including CGS International Holdings 
Limited (“CGSIHL”) and CIMB Group Sdn. Bhd. (“CIMBG”) and their respective related corporations (and their respective directors, associates, 
connected persons and/or employees) shall not be liable in any manner whatsoever for any consequences (including but not limited to any direct, 
indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof. In particular, CGS-CIMB disclaims all 
responsibility and liability for the views and opinions set out in this report.  

Unless otherwise specified, this report is based upon sources which CGS-CIMB considers to be reasonable. Such sources will, unless otherwise 
specified, for market data, be market data and prices available from the main stock exchange or market where the relevant security is listed, or, where 
appropriate, any other market. Information on the accounts and business of company(ies) will generally be based on published statements of the 
company(ies), information disseminated by regulatory information services, other publicly available information and information resulting from our 
research. 

Whilst every effort is made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of 
opinion and other subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document 
in which they are contained and must not be construed as a representation that the matters referred to therein will occur. Past performance is not a 
reliable indicator of future performance. The value of investments may go down as well as up and those investing may, depending on the investments 
in question, lose more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of CGS-CIMB or any of its affiliates 

(including CGSIHL, CIMBG and their respective related corporations) to any person to buy or sell any investments.  

CGS-CIMB, its affiliates and related corporations (including CGSIHL, CIMBG and their respective related corporations) and/or their respective 
directors, associates, connected parties and/or employees may own or have positions in securities of the company(ies) covered in this research report 
or any securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. Further, CGS-
CIMB, its affiliates and their respective related corporations (including CGSIHL, CIMBG and their respective related corporations) do and seek to do 
business with the company(ies) covered in this research report and may from time to time act as market maker or have assumed an underwriting 
commitment in securities of such company(ies), may sell them to or buy them from customers on a principal basis and may also perform or seek to 
perform significant investment banking, advisory, underwriting or placement services for or relating to such company(ies) as well as solicit such 
investment, advisory or other services from any entity mentioned in this report. 

CGS-CIMB or its affiliates (including CGSIHL, CIMBG and their respective related corporations) may enter into an agreement with the company(ies) 
covered in this report relating to the production of research reports. CGS-CIMB may disclose the contents of this report to the company(ies) covered 
by it and may have amended the contents of this report following such disclosure. 

The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or her 
personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and autonomously. 
No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations(s) or view(s) 
in this report. The analyst(s) who prepared this research report is prohibited from receiving any compensation, incentive or bonus based on specific 
investment banking transactions or for providing a specific recommendation for, or view of, a particular company. Information barriers and other 
arrangements may be established where necessary to prevent conflicts of interests arising. However, the analyst(s) may receive compensation that is 
based on his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations and the research 
personnel involved in the preparation of this report may also participate in the solicitation of the businesses as described above. In reviewing this 
research report, an investor should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. 
Additional information is, subject to the duties of confidentiality, available on request. 

Reports relating to a specific geographical area are produced by the corresponding CGS-CIMB entity as listed in the table below. The term “CGS-
CIMB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below, or, in 
every other case except as otherwise stated herein, CGS-CIMB Securities International Pte. Ltd. and its affiliates, subsidiaries and related corporations.  
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 Country CGS-CIMB Entity Regulated by 

Hong Kong CGS-CIMB Securities (Hong Kong) Limited Securities and Futures Commission Hong Kong 

India CGS-CIMB Securities (India) Private Limited  Securities and Exchange Board of India (SEBI) 

Indonesia PT CGS-CIMB Sekuritas Indonesia  Financial Services Authority of Indonesia 

Malaysia CGS-CIMB Securities Sdn. Bhd. Securities Commission Malaysia 

Singapore CGS-CIMB Securities (Singapore)  Pte. Ltd.  Monetary Authority of Singapore 

South Korea CGS-CIMB Securities (Hong Kong) Limited, Korea Branch  Financial Services Commission and Financial Supervisory Service 

Thailand CGS-CIMB Securities (Thailand) Co. Ltd.  Securities and Exchange Commission Thailand 
  
 

Information in this report is a summary derived from CGS-CIMB individual research reports. As such, readers are directed to the CGS-CIMB individual 
research report or note to review the individual Research Analyst’s full analysis of the subject company. Important disclosures relating to the companies 
that are the subject of research reports published by CGS-CIMB and the proprietary position by CGS-CIMB and shareholdings of its Research Analyst 
who prepared the report on the securities of the company(s) are available in the individual research report. 

This report does not purport to contain all the information that a prospective investor may require. Neither CGS-CIMB nor any of ts affiliates (including 
CGSIHL, CIMBG and their related corporations) make any guarantee, representation or warranty, express or implied, as to the adequacy, accuracy, 
completeness, reliability or fairness of any such information and opinion contained in this report. Neither CGS-CIMB nor any of its affiliates nor their 
related persons (including CGSIHL, CIMBG and their related corporations) shall be liable in any manner whatsoever for any consequences (including 
but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof. 

This report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst CGS-CIMB’s clients generally 
and does not have regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this 
report. The information and opinions in this report are not and should not be construed or considered as an offer, recommendation or solicitation to 
buy or sell the subject securities, related investments or other financial instruments or any derivative instrument, or any rights pertaining thereto. 

Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual 
investment objectives, financial situation and particular needs and consult their own professional and financial advisers as to the legal, business, 
financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this research report. 

The securities of such company(ies) may not be eligible for sale in all jurisdictions or to all categories of investors. 
 

Restrictions on Distributions 

Australia: Despite anything in this report to the contrary, this research is provided in Australia by CGS-CIMB Securities (Singapore) Pte. Ltd. and 
CGS-CIMB Securities (Hong Kong) Limited. This research is only available in Australia to persons who are “wholesale clients” (within the meaning of 
the Corporations Act 2001 (Cth) and is supplied solely for the use of such wholesale clients and shall not be distributed or passed on to any other 
person. You represent and warrant that if you are in Australia, you are a “wholesale client”. This research is of a general nature only and has been 
prepared without taking into account the objectives, financial situation or needs of the individual recipient. CGS-CIMB Securities (Singapore) Pte. Ltd. 
and CGS-CIMB Securities (Hong Kong) Limited do not hold, and are not required to hold an Australian financial services license. CGS-CIMB Securities 
(Singapore) Pte. Ltd. and CGS-CIMB Securities (Hong Kong) Limited rely on “passporting” exemptions for entities appropriately licensed by the 
Monetary Authority of Singapore (under ASIC Class Order 03/1102) and the Securities and Futures Commission in Hong Kong (under ASIC Class 
Order 03/1103).  

Canada: This research report has not been prepared in accordance with the disclosure requirements of Dealer Member Rule 3400 – Research 
Restrictions and Disclosure Requirements of the Investment Industry Regulatory Organization of Canada. For any research report distributed by CIBC, 
further disclosures related to CIBC conflicts of interest can be found at https://researchcentral.cibcwm.com . 

China: For the purpose of this report, the People’s Republic of China (“PRC”) does not include the Hong Kong Special Administrative Region, the 
Macau Special Administrative Region or Taiwan. The distributor of this report has not been approved or licensed by the China Securities Regulatory 
Commission or any other relevant regulatory authority or governmental agency in the PRC. This report contains only marketing information. The 
distribution of this report is not an offer to buy or sell to any person within or outside PRC or a solicitation to any person within or outside of PRC to 
buy or sell any instruments described herein. This report is being issued outside the PRC to a limited number of institutional investors and may not be 
provided to any person other than the original recipient and may not be reproduced or used for any other purpose. 

France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be considered as an offer to 
subscribe to, or used in connection with, any offer for subscription or sale or marketing or direct or indirect distribution of financial instruments and it is 
not intended as a solicitation for the purchase of any financial instrument. 

Germany: This report is only directed at persons who are professional investors as defined in sec 31a(2) of the German Securities Trading Act 
(WpHG). This publication constitutes research of a non-binding nature on the market situation and the investment instruments cited here at the time 
of the publication of the information.  

The current prices/yields in this issue are based upon closing prices from Bloomberg as of the day preceding publication. Please note that neither the 
German Federal Financial Supervisory Agency (BaFin), nor any other supervisory authority exercises any control over the content of this report. 

Hong Kong: This report is issued and distributed in Hong Kong by CGS-CIMB Securities (Hong Kong) Limited (“CHK”) which is licensed in Hong Kong 
by the Securities and Futures Commission for Type 1 (dealing in securities) and Type 4 (advising on securities) activities. Any investors wishing to 
purchase or otherwise deal in the securities covered in this report should contact the Head of Sales at CGS-CIMB Securities (Hong Kong) Limited. 
The views and opinions in this research report are our own as of the date hereof and are subject to change. If the Financial Services and Markets Act 
of the United Kingdom or the rules of the Financial Conduct Authority apply to a recipient, our obligations owed to such recipient therein are unaffected. 
CHK has no obligation to update its opinion or the information in this research report.  

This publication is strictly confidential and is for private circulation only to clients of CHK.  

India: This report is issued and distributed in India by CGS-CIMB Securities (India) Private Limited (“CGS-CIMB India”). CGS-CIMB India is a subsidiary 
of CGS-CIMB Securities International Pte. Ltd. which is in turn is a 50:50 joint venture company of CGSIHL and CIMBG. The details of the members 
of the group of companies of CGS-CIMB can be found at www.cgs-cimb.com, CGSIHL at www.chinastock.com.hk/en/ACG/ContactUs/index.aspx and 
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CIMBG at www.cimb.com/en/who-we-are.html. CGS-CIMB India is registered with the National Stock Exchange of India Limited and BSE Limited as 
a trading and clearing member (Merchant Banking Number: INM000012037) under the Securities and Exchange Board of India (Stock Brokers and 
Sub-Brokers) Regulations, 1992. In accordance with the provisions of Regulation 4(g) of the Securities and Exchange Board of India (Investment 
Advisers) Regulations, 2013, CGS-CIMB India is not required to seek registration with the Securities and Exchange Board of India (“SEBI”) as an 
Investment Adviser. CGS-CIMB India is registered with SEBI (SEBI Registration Number: INZ000209135) as a Research Analyst (INH000000669) 
pursuant to the SEBI (Research Analysts) Regulations, 2014 ("Regulations"). 

This report does not take into account the particular investment objectives, financial situations, or needs of the recipients. It is not intended for and 
does not deal with prohibitions on investment due to law/jurisdiction issues etc. which may exist for certain persons/entities. Recipients should rely on 
their own investigations and take their own professional advice before investment.  

The report is not a “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approved by, or filed or 
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank of India. 
No offer, or invitation to offer, or solicitation of subscription with respect to any such securities listed or proposed to be listed in India is being made, or 
intended to be made, to the public, or to any member or section of the public in India, through or pursuant to this report. 

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other 
activities of CGS-CIMB India and they have received compensation based upon various factors, including quality, accuracy and value of research, firm 
profitability or revenues, client feedback and competitive factors. Research analysts', strategists' or economists' compensation is not linked to 
investment banking or capital markets transactions performed or proposed to be performed by CGS-CIMB India or its affiliates. 

CGS-CIMB India does not have actual / beneficial ownership of 1% or more securities of the subject company in this research report, at the end of the 
month immediately preceding the date of publication of this research report. However, since affiliates of CGS-CIMB India are engaged in the financial 
services business, they might have in their normal course of business financial interests or actual / beneficial ownership of one per cent or more in 
various companies including the subject company in this research report. 

CGS-CIMB India or its associates, may: (a) from time to time, have long or short position in, and buy or sell the securities of the subject company in 
this research report; or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market 
maker in the financial instruments of the subject company in this research report or act as an advisor or lender/borrower to such company or may have 
any other potential conflict of interests with respect to any recommendation and other related information and opinions. 

CGS-CIMB India, its associates and the analyst engaged in preparation of this research report have not received any compensation for investment 
banking, merchant banking or brokerage services from the subject company mentioned in the research report in the past 12 months. 
 

CGS-CIMB India, its associates and the analyst engaged in preparation of this research report have not managed or co-managed public offering of 
securities for the subject company mentioned in the research report in the past 12 months. The analyst from CGS-CIMB India engaged in preparation 
of this research report or his/her relative (a) do not have any financial interests in the subject company mentioned in this research report; (b) do not 
own 1% or more of the equity securities of the subject company mentioned in the research report as of the last day of the month preceding the 
publication of the research report; (c) do not have any material conflict of interest at the time of publication of the research report. 

Indonesia: This report is issued and distributed by PT CGS-CIMB Sekuritas Indonesia (“CGS-CIMB Indonesia”). The views and opinions in this 
research report are our own as of the date hereof and are subject to change. CGS-CIMB Indonesia has no obligation to update its opinion or the 
information in this research report. This report is for private circulation only to clients of CGS-CIMB Indonesia. Neither this report nor any copy hereof 
may be distributed in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with 
applicable Indonesian capital market laws and regulations. 

This research report is not an offer of securities in Indonesia. The securities referred to in this research report have not been registered with the 
Financial Services Authority (Otoritas Jasa Keuangan) pursuant to relevant capital market laws and regulations, and may not be offered or sold within 
the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the 
meaning of the Indonesian capital market law and regulations. 

Ireland: CGS-CIMB is not an investment firm authorised in the Republic of Ireland and no part of this document should be construed as CGS-CIMB 
acting as, or otherwise claiming or representing to be, an investment firm authorised in the Republic of Ireland. 

Malaysia: This report is distributed in Malaysia by CGS-CIMB Securities Sdn. Bhd. (“CGS-CIMB Malaysia”) solely for the benefit of and for the exclusive 
use of our clients. Recipients of this report are to contact CGS-CIMB Malaysia, at Level 29, Menara Bumiputra-Commerce, No. 11, Jalan Raja Laut, 
50350 Kuala Lumpur, Malaysia, in respect of any matters arising from or in connection with this report. CGS-CIMB Malaysia has no obligation to 
update, revise or reaffirm its opinion or the information in this research report after the date of this report. CGS-CIMB Malaysia may act or acts as a 
market maker in the capital market products of the following companies: (Malaysia Market Maker Company List - Click here)  

New Zealand: In New Zealand, this report is for distribution only to persons who are wholesale clients pursuant to section 5C of the Financial Advisers 
Act 2008. 

Singapore: This report is issued and distributed by CGS-CIMB Securities (Singapore)  Pte Ltd (“CGS-CIMB Singapore”). CGS-CIMB Singapore is 
a capital markets services licensee under the Securities and Futures Act 2001. Accordingly, it is exempted from the requirement to hold a financial 
adviser’s licence under the Financial Advisers Act, 2001 (“FAA”) for advising on investment products, by issuing or promulgating research analyses or 
research reports, whether in electronic, print or other form. CGS-CIMB Singapore is subject to the applicable rules under the FAA unless it is able to 
avail itself to any prescribed exemptions. 

Recipients of this report are to contact CGS-CIMB Singapore, 10 Marina Boulevard, Marina Bay Financial Centre Tower 2, #09-01, Singapore 018983 
in respect of any matters arising from, or in connection with this report. CGS-CIMB Singapore has no obligation to update its opinion or the information 
in this research report. This publication is strictly confidential and is for private circulation only. If you have not been sent this report by CGS-CIMB 
Singapore directly, you may not rely, use or disclose to anyone else this report or its contents. 

If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CGS-CIMB Singapore accepts legal 
responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. If the recipient is an accredited 
investor, expert investor or institutional investor, the recipient is deemed to acknowledge that CGS-CIMB Singapore is exempt from certain 
requirements under the FAA and its attendant regulations, and as such, is exempt from complying with the following: 

https://cgs-cimb.my.salesforce.com/sfc/p/0o000001R0lq/a/0o000001VR1G/EGuppLIVrQIYByUFpZxonwvTdXppk9F4ylvcynAG1do
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(a)  Section 34 of the FAA (obligation to disclose product information); 

(b)  Section 36 (duty not to make recommendation with respect to any investment product without having a reasonable basis where you may be 
reasonably expected to rely on the recommendation) of the FAA; 

(c)  MAS Notice on Information to Clients and Product Information Disclosure [Notice No. FAA-N03]; 

(d)  MAS Notice on Recommendation on Investment Products [Notice No. FAA-N16]; 

(e)  Section 45 (obligation on disclosure of interest in specified products), and 

(f)  any other laws, regulations, notices, directive, guidelines, circulars and practice notes which are relates to the above, to the extent permitted by 
applicable laws, as may be amended from time to time, and any other laws, regulations, notices, directive, guidelines, circulars, and practice notes as 
we may notify you from time to time. In addition, the recipient who is an accredited investor, expert investor or institutional investor acknowledges that 
as CGS-CIMB Singapore is exempt from Section 36 of the FAA, the recipient will also not be able to file a civil claim against CGS-CIMB Singapore for 
any loss or damage arising from the recipient’s reliance on any recommendation made by CGS-CIMB Singapore which would otherwise be a right that 
is available to the recipient under Section 36 of the FAA.  

CGS-CIMB Singapore, its affiliates and related corporations, their directors, associates, connected parties and/or employees may own or have 
positions in specified products of the company(ies) covered in this research report or any specified products related thereto and may from time to time 
add to or dispose of, or may be materially interested in, any such specified products. Further, CGS-CIMB Singapore, its affiliates and its related 
corporations do and seek to do business with the company(ies) covered in this research report and may from time to time act as market maker or have 
assumed an underwriting commitment in specified products of such company(ies), may sell them to or buy them from customers on a principal basis 
and may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating to such 
company(ies) as well as solicit such investment, advisory or other services from any entity mentioned in this report.. 

South Korea: This report is issued and distributed in South Korea by CGS-CIMB Securities (Hong Kong) Limited, Korea Branch (“CGS-CIMB Korea”) 
which is licensed as a cash equity broker, and regulated by the Financial Services Commission and Financial Supervisory Service of Korea. In South 
Korea, this report is for distribution only to professional investors under Article 9(5) of the Financial Investment Services and Capital Market Act of 
Korea (“FSCMA”). 

Spain: This document is a research report and it is addressed to institutional investors only. The research report is of a general nature and not 
personalised and does not constitute investment advice so, as the case may be, the recipient must seek proper advice before adopting any investment 
decision. This document does not constitute a public offering of securities.  

CGS-CIMB is not registered with the Spanish Comision Nacional del Mercado de Valores to provide investment services. 

Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution 
of this report is not an offer to sell to any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and may 
not be forwarded to the public in Sweden. 

Switzerland: This report has not been prepared in accordance with the recognized self-regulatory minimal standards for research reports of banks 
issued by the Swiss Bankers’ Association (Directives on the Independence of Financial Research). 

Thailand: This report is issued and distributed by CGS-CIMB Securities (Thailand) Co. Ltd. (“CGS-CIMB Thailand”) based 
upon sources believed to be reliable (but their accuracy, completeness or correctness is not guaranteed). The statements or 
expressions of opinion herein were arrived at after due and careful consideration for use as information for investment. Such 
opinions are subject to change without notice and CGS-CIMB Thailand has no obligation to update its opinion or the 
information in this research report. 
Corporate Governance Report (CGR): (Thai CGR and Anti-Corruption of Thai Listed Companies - Click here)  

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 result may be changed after that date. CGS-CIMB Thailand does not confirm nor certify the accuracy of such survey 
result. 
 

Score Range: 90 - 100 80 – 89 70 - 79 Below 70 No Survey Result 

Description: Excellent Very Good Good N/A N/A 
   

 

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing 
authorities or governmental agencies in the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by, 
deposited or registered with UAE Central Bank or any other licensing authority or governmental agencies in the United Arab Emirates. This report is 
being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided to any person other than the 
original recipient and may not be reproduced or used for any other purpose. Further, the information contained in this report is not intended to lead to 
the sale of investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory of the United 
Arab Emirates.  

United Kingdom and European Economic Area (EEA): In the United Kingdom and European Economic Area, this material is also being distributed 
by CGS-CIMB Securities (UK) Limited (“CGS-CIMB UK”). CGS-CIMB UK is authorized and regulated by the Financial Conduct Authority and its 
registered office is at 53 New Broad Street, London EC2M 1JJ. The material distributed by CGS-CIMB UK has been prepared in accordance with 
CGS-CIMB’s policies for managing conflicts of interest arising as a result of publication and distribution of this material. This material is for distribution 

https://cgs-cimb.my.salesforce.com/sfc/p/0o000001R0lq/a/0o000001VQbD/pWEfTWEVLyr6lOuRp_QTby300FRhrpwPw3_B1UGB1zo
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only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional clients of CGS-
CIMB UK; (b) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (c)  fall within Article 49(2)(a) to (d) (“high net worth companies, unincorporated 
associations etc”) of the Order; (d) are outside the United Kingdom subject to relevant regulation in each jurisdiction, material(all such persons together 
being referred to as “relevant persons”). This material is directed only at relevant persons and must not be acted on or relied on by persons who are 
not relevant persons. Any investment or investment activity to which this material relates is available only to relevant persons and will be engaged in 
only with relevant persons. 

This material is categorised as non-independent for the purposes of CGS-CIMB UK and therefore does not provide an impartial or objective assessment 
of the subject matter and does not constitute independent research. Consequently, this material has not been prepared in accordance with legal 
requirements designed to promote the independence of research and will not be subject to any prohibition on dealing ahead of the dissemination of 
research. Therefore, this material is considered a marketing communication.   

United States: This research report is distributed in the United States of America by CGS-CIMB Securities (USA) Inc, a U.S. registered broker-dealer 
and an affiliate of CGS-CIMB Securities Sdn. Bhd., CGS-CIMB Securities (Singapore)  Pte Ltd, PT CGS-CIMB Sekuritas Indonesia, CGS-CIMB 
Securities (Thailand) Co. Ltd, CGS-CIMB Securities (Hong Kong) Limited and CGS-CIMB Securities (India) Private Limited, and is distributed solely 
to persons who qualify as “U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934. This communication 
is only for Institutional Investors whose ordinary business activities involve investing in shares, bonds, and associated securities and/or derivative 
securities and who have professional experience in such investments. Any person who is not a U.S. Institutional Investor or Major Institutional Investor 
must not rely on this communication. The delivery of this research report to any person in the United States of America is not a recommendation to 
effect any transactions in the securities discussed herein, or an endorsement of any opinion expressed herein. CGS-CIMB Securities (USA) Inc, is a 
FINRA/SIPC member and takes responsibility for the content of this report. For further information or to place an order in any of the above-mentioned 
securities please contact a registered representative of CGS-CIMB Securities (USA) Inc. 

United States Third-Party Disclaimer: If this report is distributed in the United States of America by Raymond James & Associates, Inc (“RJA”), this 
report is third-party research prepared for and distributed in the United States of America by RJA pursuant to an arrangement between RJA and CGS-
CIMB Securities International Pte. Ltd. (“CGS-CIMB”). CGS-CIMB is not an affiliate of RJA. This report is distributed solely to persons who qualify as 
“U.S. Institutional Investors” or as “Major U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934, as 
amended. This communication is only for U.S. Institutional Investors or Major U.S. Institutional Investor whose ordinary business activities involve 
investing in shares, bonds, and associated securities and/or derivative securities and who have professional experience in such investments. Any 
person who is not a U.S. Institutional Investor or Major U.S. Institutional Investor must not rely on this communication. The delivery of this report to 
any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein, or an endorsement of any opinion 
expressed herein. If you are receiving this report in the U.S from RJA, a FINRA/SIPC member, it takes responsibility for the content of this report. For 
further information or to place an order in any of the above-mentioned securities please contact a registered representative of CGS-CIMB Securities 
(USA) Inc. or RJA.  https://raymondjames.com/InternationalEquityDisclosures  

Other jurisdictions: In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is only for distribution to professional, 
institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.  
 

 

Recommendation Framework 

Stock Ratings Definition: 

 Add The stock’s total return is expected to exceed 10% over the next 12 months. 

 Hold The stock’s total return is expected to be between 0% and positive 10% over the next 12 months. 

 Reduce The stock’s total return is expected to fall below 0% or more over the next 12 months. 

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward net 
dividend yields of the stock.  Stock price targets have an investment horizon of 12 months.  
  

Sector Ratings Definition: 

 Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation. 

 Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation. 

 Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation. 
  

Country Ratings Definition: 

 Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark. 

 Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark. 

 Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark. 
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