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Date Local Time Event Survey Prior

US 26-Sep 10:00 PM New Home Sales 597k 654k

US 26-Sep 10:00 PM New Home Sales MoM -0.088 12.40%

JN 26-Sep 1:00 PM Leading Index CI -- 10000.00%

JN 26-Sep 1:00 PM Coincident Index -- 112.8

US 27-Sep 9:45 PM Markit US Services PMI 51 51

US 27-Sep 9:45 PM Markit US Composite PMI -- 5150.00%

US 27-Sep 10:00 PM Consumer Confidence Index 98.5 101.1

US 27-Sep 10:00 PM Richmond Fed Manufact. Index -200.00% -1100.00%

US 28-Sep 7:00 PM MBA Mortgage Applications -- -7.30%

US 28-Sep 8:30 PM Durable Goods Orders -0.011 0.044

US 28-Sep 8:30 PM Durables Ex Transportation -0.005 0.013

US 29-Sep 8:30 PM GDP Annualized QoQ 0.013 0.011

US 29-Sep 8:30 PM Personal Consumption 0.03 0.044

US 29-Sep 8:30 PM Initial Jobless Claims -- 252k

US 29-Sep 8:30 PM Continuing Claims -- 2113k

US 29-Sep 10:00 PM Pending Home Sales MoM -0.10% 1.30%

US 29-Sep 10:00 PM Pending Home Sales NSA YoY -- -2.20%

JN 29-Sep 7:50 AM Retail Trade YoY -0.02 -0.002

JN 29-Sep 7:50 AM Retail Sales MoM -0.011 0.014

US 30-Sep 8:30 PM Personal Income 0.002 0.004

US 30-Sep 8:30 PM Personal Spending 0.20% 0.30%

US 30-Sep 8:30 PM PCE Core MoM 0.002 0.001

US 30-Sep 8:30 PM PCE Core YoY 0.017 0.016

US 30-Sep 10:00 PM U. of Mich. Sentiment 90.1 89.8

EC 30-Sep 5:00 PM Unemployment Rate 0.1 0.101

EC 30-Sep 5:00 PM CPI Estimate YoY 0.003 --

EC 30-Sep 5:00 PM CPI Core YoY 0.008 0.008

MA 30-Sep 8:30 AM Nikkei Malaysia PMI -- 47.4

MA 30-Sep Money Supply M3 YoY -- 2.30%

JN 30-Sep 7:50 AM Industrial Production MoM 0.80% -0.40%

JN 30-Sep 7:50 AM Industrial Production YoY 3.40% -4.20%

JN 30-Sep 12:00 PM Vehicle Production YoY -- -4.10%

JN 30-Sep 1:00 PM Housing Starts YoY 7.30% 8.90%

JN 30-Sep 1:00 PM Annualized Housing Starts 1.000m 1.005m

JN 30-Sep 1:00 PM Construction Orders YoY -- -10.90%

KEY ECONOMIC RELEASE 

 

At a Glance 

FBMKLCI inched up 1.33 points to 1,670.99, after 
seeing a late push near the closing as fund buying of 
Public Bank and Axiata Group. …..…(See full report 
next page) 
Strategy 

“It Could Swing Either Way” 
If the sun is up, we can expect a rally on oil price and 
if the sun is down, oil could remain lethargic …….See 
full report next page) 
Corporate Highlights 

 RHB Bank, BUY (TP: RM5.80): Planning US$5b 
MTN programme, WSJ reports 

 AirAsia (CP: RM2.74): To appeal against hike in 
airport charges 

 YFG Bhd (CP: RM0.035): Shareholder voices 
concern over YFG plan 

Economic Update 

 Malaysia: CYBERSALE To Garner RM200 Mln In 
Sales 

 China: Starts default-swap trading as buffer 
against failures 

 Eurozone: Business growth near two-year low 
in September - PMI 

Bursa Malaysia       

 
 

Close Change+/- (+/- %) 

FBMKLCI 1,670.99 1.33 0.08 
FBMEMAS 11,810.22 11.58 0.10 
FBMEMAS SHA 12,483.72 33.30 0.27 
FBM100 11,511.79 12.16 0.11 
Volume (mn) 1,889.02 -225.67 -10.67 
Value (RMmn) 1,959.11 -274.60 -12.29 

FBMKLCI YTD Chg   -1.27 

    

Daily Trading Position (RM’mn)   

 Participation (%) Net(RMm) 

Local Institution 57.8 -116.3 
Local Retail 17.6 -15.1 

Foreign Investors 24.6 131.4 

     

Top Gainers    

 Close Change+/- (+/- %) 
PANASONIC MAN 35.74 0.50 1.42 
UNITED PLANTA 27.90 0.30 1.09 
AJINOMOTO MAL 13.52 0.24 1.81 
    

Top Losers    

 Close Change+/- (+/- %) 
BRIT AMER TOBAC 49.50 -0.50 -1.00 
HONG LEONG BA 12.70 -0.20 -1.55 
AEON CREDIT SER 14.60 -0.20 -1.35 

    

World Indices    

 Close Change+/- (+/- %) 
DJIA 18,261.45 -131.01 -0.71 
NASDAQ 5,305.75 -33.78 -0.63 
S&P 500 2,164.69 -12.49 -0.57 
FTSE 100  6,909.43 -1.97 -0.03 

DAX 10,626.97 -47.21 -0.44 
Nikkei 225 16,807.62 315.47 1.91  
HSI  23,759.80 89.90 0.38  
KOSPI 2,049.70 13.71 0.67  
STI 2,846.06 -4.68 -0.16  
KLCI Futures 1,663.50 (5.50) (0.00)  
USDMYR 3M 10.81 (0.02) (0.00)  
USDMYR 6M 10.88 (0.03) (0.00)  
USDMYR 12M 11.07 (0.01) (0.00)  

    

Other Key Economics Data  

 Close Change+/- (+/- %) 
WTI (USD/bbl) 45 0.4 0.9% 
Brent (USD/bbl) 46.3 0.4 0.8% 
Gold(USD/ounce) 1,339 1.1 0.1% 
Coal (USD/mt) 72.0 0.5 0.6% 
CPO (RM/mt) 2,676 -49.0 -1.8% 
Rubber 166 0.1 0.1% 
RM/USD 4.11 0.004 -0.10% 
EUR/USD 0.89 -0.0009 -0.10% 
YEN/USD 100.87 -0.15 0.15% 
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What To Expect 

 
U.S. Market 

 

 The Dow Jones Industrials Average plunged 131.01 points to 18,261.45 and S&P 500 took a 
hit by 12.49 points to 2,164.69. Nasdaq also fell 33.78 points to 5,305.75. Wall Street closed 
lower on Friday with stocks dragged down by energy shares.  Stocks did end the week higher 
though, kept lifted from Wednesday’s decision by the Federal Reserve to keep short-term 
interest rates unchanged. 
 

 Crude oil prices were solidly lower amid some uncertainty regarding what next week's OPEC 
meeting will bring in terms of production. Treasuries were mixed, gold was slightly higher 
and the U.S. dollar was little changed. US West Texas Intermediate crude futures fell 
$US1.84, or 3.97 per cent, to settle at $US44.48. On the week, WTI gained three per cent. 

 
The Local Market 

 

 FBMKLCI inched up 1.33 points to 1,670.99, after seeing a late push near the closing as fund 
buying of Public Bank and Axiata Group. There were 415 gainers and 364 decliners in total 
value traded of RM1.96 billion.  

 

 Among the gainers on Bursa Malaysia were Panasonic surged 50 cent to RM33.74, United 
Plantation soared 30 cent to RM27.90, Ajinomoto up 24 cent to RM13.52 and KLK gained 20 
cent to RM24.04. 

 
Strategy   
 

 “It Could Swing Either Way” 

Wall Street ended lower last Friday, hampered over profit taking activity. S&P 500 and DJIA 

lost 12.49 (-0.57%) and 131.01 (-0.71%) points to end at 2,164.69 and 18,261.45 respectively. 

With not much catalyst in the offing, Wall Street took the stage to square their profit and as 

a result it was down by more than 0.50%. This may have a bearing on the regional and local 

market today. Nonetheless, one event that could make or break the market is OPEC meeting 

this week. It will be held on the 26-28 September with possibly some decision to freeze oil 

production, something that has been tossed and talked about before. If the sun is up, we can 

expect a rally on oil price and if the sun is down, oil could remain lethargic. Hence, do pay 

attention to the development over this.    

 

 Our 2016 year-end FBMKLCI target is 1,790 based on PER of 17.1x. FBMKLCI is NEUTRAL. We 

have OVERWEIGHT call on construction, telco and oil and gas respectively. We predict 

Malaysia to grow by 4.3% in 2016. 
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CORPORATE HIGHLIGHTS 

 
RHB Bank, BUY (TP: RM5.80): Planning US$5b MTN programme, WSJ reports 
RHB Bank Bhd, formerly known as RHB Capital Bhd, is planning a US dollar-
denominated bond offering under its US$5 billion (RM20.54 billion) medium 
term note (MTN) programme. In an article today, The Wall Street Journal 
reported that according to a mandate document seen by it, RHB Bank has hired 
RHB Investment Bank Bhd, Credit Suisse and HSBC as joint bookrunners to 
handle the bond sale. The document also mentioned that RHB Bank plans to 
meet bond investors in Hong Kong and Singapore from Sept 26 this year. 
(Source: WSJ) 
 
AirAsia (CP: RM2.74): To appeal against hike in airport charges 
AirAsia Bhd will appeal to the government to remove any increase in passenger 
service charge (PSC) rates, despite confirmation from the Transport Ministry last 
Friday. The airline said in a statement last Friday that it is confident the 
government and Malaysian Aviation Commission (Mavcom) will put the nation’s 
long-term interests, the rakyat and their jobs, first. “We hope that our fears and 
concerns of our guests are unfounded, but if it turns out to be true, we will, on 
behalf of our guests and the people, submit appeals to the government of 
Malaysia to remove such increase in the tax,” AirAsia CEO Aireen Omar said. 
(Source: The Sun) 
 
YFG Bhd (CP: RM0.035): Shareholder voices concern over YFG plan 
YFG Bhd’s single largest shareholder, General Technology Sdn Bhd, has raised 
concerns over the proposed regularisation plan submitted by the company’s 
board of directors. General Technology, which holds 11.69% interest in YFG, 
claimed that the proposed plan to revive and improve YFG’s financial standing 
was not concrete enough to turnaround the loss-making mechanical and 
electrical service provider. Formerly known as PJI Holdings Bhd, YFG had slipped 
into Practice Note 17 (PN17) category last September, after its shareholders’ 
equity as at June 30, 2014 fell to less than 50% of its issued share capital, 
according to reports. (Source: The Star) 
 
Westports (CP: RM4.40): Confident of 11% volume growth 
Westports Holdings Bhd is optimistic to chart an 11% growth in volume this year 
despite the challenges and changes that are taking place in the shipping 
industry, according to its executive chairman Tan Sri G. Gnanalingam. “We are 
optimistic to chart double-digit growth this year despite the changes in shipping 
alliances. South-East Asia shipping still has a lot of room to grow,” said 
Gnanalingam. In earlier news reports, Westports has anticipated single-digit 
growth due to uncertainty in the global economy. Westports’ container 
operations handled 4.9 million TEUs for the first half of this year. Transhipment 
containers increased to 3.6 million TEUs while the group handled 1.3 million 
TEUs of gateway containers. (Source: The Star) 
 
Globetronics (CP: RM3.48): Sees record monthly shipment in 2017 
Globetronics Technology Bhd expects to ship out the largest monthly quantity of 
smart sensors in the second quarter of 2017. Group chief executive officer 
Datuk Heng Huck Lee toldStarBiz the company would allocate RM45mil to  
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RM50mil as capital expenditure to mass-produce the smart sensors in 2017. “It 
would be the largest monthly shipment of smart sensors in the company’s 
sensor business as the products would be used for not only smartphones but 
also tablets, portable computing devices, and wearable smart devices. (Source: 
The Star) 
 
THHE (CP: RM0.185): To terminate 4 JVs with upstream oil firms to pursue 
downstream oil stints 
Loss-making TH Heavy Engineering Bhd (THHE) has entered into a framework 
agreement with several companies to mutually unwind and terminate joint 
ventures (JVs) it entered into with them as it diversifies from the upstream oil 
sector. THHE said that pursuant to the framework agreement, the parties have 
agreed to terminate the JVs formed in 2013, namely the Berlian McDermott JV, 
THHE Fabricators JV, THHE McDermott Projects Services JV, and THHE 
McDermott Engineering JV. "THHE has begun diversifying away from the 
upstream sector of the oil into downstream and other non-oil and gas 
businesses such as marine vessel construction and repairs," the company said in 
a filing to Bursa Malaysia. (Source: The Edge) 
 
Selangor Properties (CP: RM4.60): 3Q net profit dips 3.7% 
Selangor Properties Bhd's net profit for the third quarter ended July 31, 2016 
(3QFY16) dropped 3.7% to RM42.98 million or 12.51 sen per share from 
RM44.64 million or 12.99 sen per share a year ago. In a filing with Bursa 
Malaysia today, Selangor Properties showed an expansion of loss before tax in 
its property development segment and lower profit before tax in investment 
holding. Revenue went up by 5.38% to RM26.23 million in 3QFY16 compared to 
RM24.89 million last year. For the nine-month period ended July 31, 2016 
(9MFY16), its net profit plunged 91% to RM9.96 million or 2.9 sen per share 
from RM109.86 million or 31.97 sen per share a year ago, while revenue rose 
20.1% to RM86.48 million from RM72.01 million last year. (Source: The Edge) 
 
NTPM (CP: RM0.87): 1Q net profit falls 27.4% on higher cost from fledgling 
Vietnam operations 
NTPM Holdings Bhd’s net profit in the first quarter ended July 31, 2016 
(1QFY17) fell by 27.4% to RM9.38 million or 0.8 sen a share from RM12.92 
million or 1.2 sen a share a year ago. Although sales increased by 5.6% to 
RM151.43 million, the tissue paper maker’s bottom line was pushed down by 
higher energy and labour cost from its fledgling tissue operation in Vietnam. 
According to its filing with Bursa Malaysia today, NTPM chalked up an operating 
profit of RM15.18 million in 1QFY17, indicating a margin of 10.02%. In the 
previous corresponding quarter, its operating profit margin stood at 13.52%. 
NTPM said it was “cautiously optimistic” on its prospect, but not before listing 
economic challenges, such as higher minimum wage, effective early this year; 
higher electricity and natural gas tariffs, and subdued consumer sentiment. 
(Source: The Edge) 
 
Pestech (CP: RM1.60): Consortium bags RM34.7m electrical job in Kyrgyzstan 
Pestech International Bhd and China's Shandong Power Equipment Co Ltd 
(SPECO) consortium has won a US$8.46 million (RM34.7 million) electrical 
contract in Kyrgyzstan. In a filing with the stock exchange, Pestech said the  
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consortium Pestech & SPECO Joint Venture had received a notification of award 
from Severelectro JSC for the design, supply and installation of three substations 
under the Electricity Supply Accountability and Reliability Improvement project. 
Severelectro, Kyrgyzstan's largest state-owned power distribution company, 
serves more than 40% of all residential customers in the country and delivering 
more than 50% of the total electricity consumption. (Source: The Sun) 
 
WZ Satu (CP: RM1.03): Scraps plan to acquire SILK Highway 
WZ Satu Bhd has aborted its plan to acquire SILK Highway for RM368 million. 
WZ Satu told Bursa Malaysia last Friday that an agreement on the terms of the 
definitive agreement could not be reached with SILK Holdings Bhd. “Accordingly, 
WZ Satu and SILK Holdings have on Sept 23, 2016 mutually agreed, by way of an 
exchange of letters dated Sept 23, 2016 between their respective solicitors, not 
to proceed with the proposed acquisition as they are unable to agree on the 
final terms for the definitive agreement,” it said. WZ Satu said the termination 
of the head of agreement is not expected to have any material effect on its 
earnings per share and net assets per share for the financial year ending Aug 31, 
2017. (Source: The Sun) 
 
Seacera (CP: RM0.845): Sells rest of unit to OCR Land 
 Seacera Group Bhd has disposed of the remaining 51% stake in Seacera Land 
Sdn Bhd to OCR Land Holdings Sdn Bhd for RM25 million. “The disposal is timely 
as the group is able to unlock its investment and record gains on disposal of its 
investment. During this period of economic slowdown, the cash received from 
the disposal may be used for any future investments should the opportunity 
arise,” it said in a filing with Bursa Malaysia last Friday. Seacera, which is 
involved in tile manufacturing, property development and construction, said 
development activities may have to be deferred due to the slowdown in the 
property market, particularly the commercial segment. It said the return on 
investment may take longer than expected should the group choose to continue 
with its development plans. The group expects to use RM15 million from the 
proceeds of the disposal for working capital purposes and the balance for future 
investments. (Source: The Sun) 
 
 

 
 

ECONOMIC UPDATES  
 

Malaysia: CYBERSALE To Garner RM200 Mln In Sales 
Malaysia Digital Economy Corporation (MDEC) expects its online 
'#MYCYBERSALE' to log RM200 million in sales this year versus RM117.7 million 
in 2015. Chief Executive Officer Datuk Yasmin Mahmood said '#MYCYBERSALE' is 
a five-day sales event conducted online via its website portal, 
www.mycybersale.my from Sept 26 to 30. She said MDEC was optimistic of 
achieving the target as the third year edition would draw 600 participating 
merchants. "It will see participation from major international brands, as well as 
over 150 Malaysian brands and 9,000 small and medium enterprises. (Source: 
Bernama) 
 



 

 

REFER TO DISCLAIMER & DISCLOSURES 

 

Morning Call 

 

M
a

rk
e

t 
A

cc
e

ss
  

6 

Research Team 
research@mna.com.my 
03-22877228 ext. 258,221,229,249  
 

 

Monday, September 26, 2016 

REFER TO DISCLAIMER & DISCLOSURES AT THE END OF THIS PUBLICATION 

 
 
Malaysia: Near full compliance with TPPA requirements on IP laws 
Malaysia’s intellectual property (IP) laws are almost fully compliant with Trans 
Pacific Partnership Agreement (TPPA) requirements, said Shearn Delamore & Co 
partner Indran Shanmuganathan. “So far as the TPPA is concerned, they’ve got a 
very extensive IP chapter. But in terms of compliance, Malaysia is almost there, 
there are not much legislative changes that need to be made to our Malaysian 
legislation to bring it up to TPPA standards. I think we are more or less there 
even without the TPPA,” he told reporters on the sidelines of The King’s 
Discourse on the TPPA on Saturday. Indran said there will be some changes, 
which are more structural amendments, but Malaysia is essentially up to speed 
in terms of complying with TPPA standards. (Source: The Sun) 
 
China: Starts default-swap trading as buffer against failures 
China’s approval of credit-default swap trading for the first time is fueling 
speculation authorities will allow more bond delinquencies as the economy 
slows. The People’s Bank of China has approved rules governing CDS trading in 
the nation’s interbank market, according to a statement from the National 
Association of Financial Market Institutional Investors, a unit under the central 
bank. The purpose is to help diversify credit risks and facilitate healthy 
development of the market, the statement said. The swaps, which provide 
insurance against bond failures, add an arrow in Premier Li Keqiang’s quiver as 
he seeks to rid the economy of zombie companies while ensuring failures don’t 
trigger wider fallout. (Source: The Edge) 
 
Eurozone: Business growth near two-year low in September - PMI 
 Euro zone business activity has expanded at its weakest rate since the start of 
2015 this month as growth paths diverged and firms stopped discounting for the 
first time in a year, surveys showed on Friday. Markit's composite survey 
showed a big split between buoyant manufacturers and a struggling service 
sector, and a similar divide in growth rates among members of the currency 
union: French business activity hit a 15-month high, while Germany's private 
sector growth slowed to a 16-month low. The euro zone flash composite 
Purchasing Managers' Index, seen as a good overall growth indicator, fell to 52.6 
from August's 52.9. Readings above 50 indicate growth, but it was still the 
lowest figure since January 2015. (Source: The Edge) 
 
Indonesia: BI predicts economy to grow slightly better in Q3 
Bank Indonesia (BI) projects Indonesia's household consumption will maintain 
positive economic growth in the country in the third quarter of 2016, although 
at a lower level than the central bank’s initial estimation. BI economic and 
monetary policy director Yoga Affandi said household consumption and 
investment, which contribute about 80 percent to the nation’s gross domestic 
product (GDP), would uphold the economic growth. "We saw an improvement 
trend in the third quarter. We estimate the growth will be about the same as in 
the second quarter, but slightly better," he said in Semarang, Central Java on 
Saturday. In the second quarter, Indonesia's economy grew 5.18 percent on an 
annual basis, faster than that in the previous quarter, when it grew at a rate of 
4.91 percent. (Source: Jakarta Post) 
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Japan: PM raises North Korea nuclear program with Cuba's Fidel Castro 
Prime Minister Shinzo Abe, the first Japanese leader to visit Communist-ruled 
Cuba, called for a strong and unified international response to North Korea's 
nuclear program in rare talks with former Cuban leader Fidel Castro on 
Thursday. Cuba is one of North Korea's few diplomatic allies, along with China, 
and a fellow member of the non-aligned movement formed in 1961 by states 
wanting to avoid siding with the United States or the Soviet Union. (Source: The 
Edge) 
 
Europe: Economy Sees No Traction as Germany Loses Momentum 
The euro-area economy saw its pace of growth dip to a 20-month low at the 
end of the third quarter, highlighting the challenge facing policy makers to build 
momentum. IHS Markit said its monthly composite Purchasing Managers Index 
declined to 52.6 in September from 52.9 in August. Services weakened and 
manufacturing improved, with all three measures staying above the 50 mark 
that divides expansion from contraction. The slowdown in September was 
largely due to Germany, where the services sector barely eked out any growth. 
(Source: Bloomberg) 
 
Singapore: Consumer prices fall at milder 0.3% pace in August 
Singapore consumer prices declined for a 22nd straight month in August from a 
year earlier, though the rate of decline eased from recent months. The 
consumer price index (CPI), a measure of inflation, dipped 0.3 per cent last 
month compared to its 0.7 per cent drop in July, according to data from the 
Statistics Department released on Friday (Sept 23). That is the smallest year-on-
year drop in CPI since June 2015, when CPI also fell by 0.3 per cent. Analysts 
polled by Reuters had expected August's CPI to decline by 0.4 per cent. (Source: 
Straits Times) 
 
Turkey: Cut to junk as Moody’s concludes its post-coup review 
Turkey’s sovereign credit rating was cut to junk by Moody’s Investor Service, 
which concluded a review initiated after an unsuccessful coup attempt on July 
15. Moody’s cited rising risks related to Turkey’s external financing needs and a 
weakening in credit fundamentals as economic growth slows. The rating was cut 
to Ba1 from Baa3, leaving Fitch Ratings as the only major ratings company to 
keep Turkey at investment grade. “The risk of a sudden, disruptive reversal in 
foreign capital flows, a more rapid fall in reserves and, in a worst-case scenario, 
a balance of payments crisis has increased,” Moody’s said in an emailed 
statement announcing the decision late Friday. (Source: The Edge) 
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M&A Securities 
 
STOCK RECOMMENDATIONS 
BUY  Share price is expected to be ≥+10% over the next 12 months. 
TRADING BUY Share price is expected to be ≥+10% within 3-months due to positive newsflow. 
HOLD  Share price is expected to be between -10% and +10% over the next 12 months. 
SELL  Share price is expected to be ≥-10% over the next 12 months. 
 
SECTOR RECOMMENDATIONS 
OVERWEIGHT The sector is expected to outperform the FBM KLCI over the next 12 months. 
NEUTRAL                  The sector is expected to perform in line with the FBM KLCI over the next 12 months. 
UNDERWEIGHT The sector is expected to underperform the FBM KLCI over the next 12 months. 
 
DISCLOSURES AND DISCLAIMER 
This report has been prepared by M&A SECURITIES SDN BHD. Readers should be fully aware that this report is for 
informational purposes only and no representation or warranty, expressed or implied is made as to the accuracy, 
completeness or reliability of the information or opinion contained herein. The recommendation and opinion are based on 
information obtained or derived from sources believed to be reliable.  
This report contains financial forecast/projection based on our assumptions which may defer from the actual financial results 
announced by the companies under coverage. All opinions, estimates and assumptions are subject to change without notice. 
Analysts will initiate, update and cease coverage solely at the discretion of M&A SECURITIES SDN BHD.  
Investors are to be cautioned that value of any securities invested may fluctuate from time to time. We advise investors to 
seek financial, legal and other advice for investing based on the recommendation of our report as we have not taken into 
account each investors’ specific investment objectives, risk tolerance and financial position.    
This report is not, and should not be construed as, an offer to buy or sell any securities or other financial instruments. M&A 
SECURITIES SDN BHD can accept no liability for any consequential loss or damage whether direct or indirect. Investment 
should be made at investors’ own risks.   
M&A SECURITIES SDN BHD and INSAS GROUP of companies, their respective directors, officers, employees and connected 
parties may have interest in any of the securities mentioned and may benefit from the information herein. M&A SECURITIES 
SDN BHD and INSAS GROUP of companies and their affiliates may provide services to any company and affiliates of such 
companies whose securities are mentioned herein. This report may not be reproduced, distributed or published in any form or 
for any purpose.   
 
 
M & A Securities Sdn Bhd (15017-H)  
(A wholly-owned subsidiary of INSAS BERHAD)  
A Participating Organisation of Bursa Malaysia Securities Berhad 
 
Level 1,2,3 No.45-47 & 43-6 
The Boulevard, Mid Valley City, 
Lingkaran Syed Putra, 
59200 Kuala Lumpur 
Tel: +603 – 2282 1820   Fax: +603 – 2283 1893 
Website: www.mnaonline.com.my 
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