LN\
. =
e C m I I b ra INVESTMENT RESEARCH

9 February 2010

Newz Bits

Last D-0-D YTD
TALKING POINT chg% chg%
AMMB has arecord quarter FTSE BM KLCI 12352 (1.0) (3.0)
) ] o FTSE BM ACE 4,263.9 (1.2) (0.8)
The Grqup’s 9MEY10 net profit of RM766.9m came in w!thln Dow Jones 9,908.4 (1.0) (5.0
expectations, making up 77% of our estimates on an annualised S&P 500 1,056.7 (0.9) (5.2)
basis. Strong income growth (both net interest and non-interest) on Nasdaq 2,126.1 0.7) (6.3)
the back of a rapid expansion in its loans book as well as the FTSE 5,092.3 0.6 (5.9)
recovering capital markets contributed to a record quarter, which Nikkei 9,951.8 (L.0) (5.6)
saw the Group reporting its highest ever net profit of RM268.5m. Hang Seng 19,550.9 (0.6)  (10.6)
The Group continues to show consistent operational earnings
improvements and we continue to like its growth prospects over the Currency 8 Feb 5Feb %
medium term. We reaffirm our BUY call and target price. Forward chg
P/E remains inexpensive at 12.3x while PEG is at an undemanding USD/RM 3.4415 3.4415 0.00
0.85x. (refer to the report for more details) Yen100/RM 3.8541 3.8382 0.41
EURO/RM 4.6940 47200  (0.55)
SGD/RM 2.4214 2.4231 (0.07)
HIGHLIGHTS Market Turnover
Vol (m shrs) 769.0 916.5 (16.1)
On Malaysia Value (RMm) 1,3049 14771  (11.7)
CIMB could launch Thai dual listing in June Futures
Hong Leong has turned down Rin’s request to maintain its KLCI (12 month) 1,233.0 12435 (0.84)
offer CPO (3" month) 2,550.0 2,521.0 1.15
_ o _ WTI (1% month) 71.19 73.14  (2.67)
Maxis eyes 100 new commercial buildings for their telco
services
WCT's 50% unit gets RM467m job
Mah Sing to develop iParc 2-Shah Alam for RM143m
On The Global Front
G7 finance ministers promise to spend now and save later
India’s Economic Growth may accelerate this year
REPORTS
AMMB Holdings - 3QFY10 Results (Buy; RM4.61; TP:
RM5.24)
KLCI (MACD) KLCI (RSI)
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Malaysia

CIMB Group Holdings Bhd (CIMB MK, Buy, TP: RM15.25), owner of CIMB Thai Bank, could launch a public offering
worth US$136m (RM469.2m) in the Thai market in June, the president of its Thai unit said. “It should be in June that the
parent firm’s shares will be listed on the Thai market. We have to wait until the 1Q earnings come out,” CIMB Thai president
Subhak Siwaraksa said. The plan is subject to approval by CIMB shareholders and authorities in the 2 countries, including the
SEC, the Thai market regulator. The Malaysian bank has said it planned to sell up to 35m shares to raise about 4.5bn baht
(RM466.57m) in the initial public offering in Thailand. (Financial Daily)

* k k k%

Hong Leong Bank Bhd (HLB) (HLBK MK, Hold, TP: RM8.71) has turned down a request from Rin Kei Mei, EON Capital
Bhd’s (EON Cap) major shareholder, to maintain its offer for the asset and liabilities of EON Cap for 14 days after the
upcoming EGM to appoint new directors to the latter’s board. In a filing to Bursa Malaysia, HLB said it was unable to consider
Rin’s request, made through his two companies — Kualapura (M) Sdn Bhd and Lintang Emas Sdn Bhd — as the board of EON
Cap had earlier rejected the HLB's offer and there had been no subsequent change in the EON Cap board’s position. The EGM
to be held on Feb 22, was for EON Cap shareholders to deliberate on the appointment of eight new directors to the board,
which is currently considered to be significantly influenced by Primus Pacific Partners (HK) Ltd, a major shareholder that had
bought its 20.2% stake at RM9.55 per share or a 55% premium. (StarBiz)

* k k k%

Sime Darby Bhd (SIME MK, Hold, TP: RM8.10) will consider potential partnership if they make good business sense,
said chairman Tun Musa Hitam. “There are a number of companies in talks with Sime Darby, but there has to be a due
diligence (done on partnership). Sime Darby has huge land bank. There are thousand and one things to be implemented and
we welcome partnerships,” Musa said. On another note, Musa neither confirmed nor denied the rumours that group may sell a
stake in the company to Chinese investors. (StarBiz)

* k k k%

Maxis Bhd (MAXIS MK, Buy, TP: RM6.10) is looking at providing telecommunication services for at least 100 new
commercial buildings this year in the Klang Valley, Johor and Penang, and sees partnership with developers as one of
its key strategies. “This is one of the key strategies for Maxis, as we see a smart move and a win-win proposition (for Maxis
and developers) that also benefits the tenants,” said its vice-president and head of enterprise and carrier business Fitri
Abdullah. Fitri said that Maxis had connected 100 new buildings last year and a total of 340 buildings in the Klang Valley use its
services. He also added that Maxis had put in place direct fibre access into an additional 31% of buildings in the Klang Valley
last year. “At the end of last year, Maxis had also signed an agreement with Cyberjaya t provide end-to-end solutions,” he said.
Under the collaborative agreement inked yesterday, Maxis will work with Macro Lynx Sdn Bhd in providing a full suite of end-to-
end fixed solutions for GTower, Malaysia’s first Grade A++ commercial building, which is located at the Kuala Lumpur City
Centre. GTower is the country’s first internationally certified green building and operate 24-7 in providing high-speed
broadband up to 1Gbps, riding on a high-speed fibre optics backbone. (Financial Daily)

* k k k%

101 Corporation Bhd (10l MK, Hold, TP: RM5.21) has set up a trading company in China. Lipid Nutrition Trading (Beijing)
Co, set up by 10I's subsidiary Loders Croklaan (Malaysia) Sdn Bhd, will engage in wholesales, import and export, commission-
based agent of the lipids for food and supplements, and other services, 10l said yesterday. (Financial Daily)

* k k k%

KNM Group Bhd’s (KNMG MK, Hold, TP: RMO0.74) equity valuation is RM3.55bn which is equivalent to 90 sen per issued
ordinary share of the company while the total proposed price for the business/ enterprise is RM4.3bn, under the
proposed acquisition of the entire KNM business. In a reply to Bursa Malaysia’s query, the company said the equity evaluation
was counted after the deduction of the total debt of RM1.3bn, minority interest of RM8.7m and adding total cash of RM540.9m
KNM'’s founder and group managing director Lee Swee Eng had proposed to acquire the entire business and undertakings of
KNM. (StarBiz)

* k k k%
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Malaysia

WCT Bhd, via its 50% unit Cebarco-WCT WLL, has secured a RM467m contract involving hotel fit-out jobs for the
Bahrain City Centre project. WCT said yesterday the contract was secured from MAF Investments Bahrain BSC, the owner of
the project. WCT first announced that it had received the letter of intent for the project back in August 2007 when the contract
was valued at only some RM246m. There is no real indication as to why the value of the contract has skyrocketed by almost
90%. WCT said the contract was expected to be concluded by Dec 16 this year. This job should nudge WCT’s RM2.9bn order
book above the RM3bn mark. WCT is also understood to be eyeing portions of the RM7bn light rail transit (LRT) upgrade and
extension job, and the runway portion for the new low-cost carrier terminal, among others. (Financial Daily)

* k k k%

Mah Sing Group Bhd plans to develop an industrial park for RM143m in Selangor dubbed iParc2 @ Shah Alam. To kick
start the proposed development, Mah Sing has acquired land measuring 19.18 acres within the Hicom Industrial Estate, Shah
Alam for RM45.5m, or RM54.45 per sq ft. Mah Sing expects the iParc2 to be a low density industrial park hosting high tech
industries, logistics warehousing and services facilities targeting buyers “looking to integrate their corporate headquarters with
operations and warehousing facilities”. Based on preliminary plans, Mah Sing would offer three storey semi detached factories
with layout flexibility options priced from RM2.5m onwards. (Malaysian Reserve)

* k k k%

Ingress Corp Bhd has won a RM101m contract to supply automobile parts to General Motors Company (GMC) for the
latter’'s new one-tonne pick-up truck model. Ingress said the seven year contract is for the supply of sash parts to General
Motors Thailand through its manufacturing plant in Thailand, Ingress Autoventures Co, Ltd. The new seven year model life
vehicle is expected to be launched in October 2011 in Thailand. The company added that the contract consists of eight part
numbers of inner sash product and is expected to yield revenue of RM101m over seven years for sales volume totalling about
1.5m vehicles, comprising completely built up and completely knocked down units for export to Brazil. (Malaysian Reserve)

* k k k%

IRIS Corp Bhd and Heitech Padu Bhd has joined a list of international bidders to supply Machine Readable Passports
(MRPs) to the Nepalese government. “These two companies have expressed interest to supply the MRPs to Nepal and have
submitted their proposals. Nepal needs about 4m e-passports over the next four years,” said Datuk llankovan Kolandavelu,
Malaysian Ambassador to Nepal. The e-passport is expected to cost the government US$70m (RM245m). (Malaysian Reserve)

* k k k%

Perodua will ramp up the production of its Alza multipurpose vehicle by 50% to cut the waiting time. MD Aminar Rashid
Salleh said the carmaker plans to produce 6,000 units a month from 4,000 now. Buyers have to wait for as long as three and a
half months to get the car now. “We aim to reduce the waiting period to two months,” said Aminar. Perodua gets an average
booking of 400 units a month for the Alza and total bookings have hit 20,500 units since its launch on Nov 23 last year.
Perodua targets to sell 176,000 units this year. (BT)

* k k k%

The National Bank of Abu Dhabi (NBAD), one of the United Arab Emirates’ (UAE) biggest banks, plans to start
commercial banking operations in Malaysia following government’s move to liberalise the financial services sector. The
bank, according to sources, is one of the foreign banks vying for a licence to operate in Malaysia under the liberalisation plan.
One of the possible areas of focus for the bank would be in the small and medium enterprise segment. NBAD, which is listed in
the Abu Dhabi Securities Exchange, was incorporated in 1968 and is majority owned by the Abu Dhabi government. It has
operations in 12 countries on four continents and was rated as one of the 50 safest banks in the world. (StarBiz)

* k k k%

New Economic Model and 10™ Malaysia Plan will focus on enhancing human capital, private capital and social capital
to achieve the goals of Vision 2020. Prime Minister Datuk Seri Mohd Najib Razak said the government will announce a
framework of the new economic model by next month and the policy initiatives will seek to promote domestic and foreign
investment especially in intangible assets such as propriety technologies, intellectual property, brand names and institutions.
Mohd Najib added that the new policy measures will likely see subsidies to industries restructured and gradually phased out to
allow greater domestic competition to occur. He also said the government intends to improve the quality of education in the
country and is looking at policies measures to attract back highly skilled Malaysians working and living abroad. (Malaysian
Reserve)

* k k k%
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Global

The Dow industrials finished below the 10,000 level Monday for the first time in three months, dragged lower by financial
stocks, as investors remained concerned about Europe® debt woes and the U.S. economic recovery. The major indexes have
been on the decline for four weeks in a row as the optimism that propelled a 10-month rally off 12-year lows hit last March has
been replaced by cautiousness. The Dow Jones industrial average lost 1.0% (-103.8 pts, close 9,908.4). The Nasdaq lost 0.7%
(-15.1 pts, close 2,126.1) and the S&P 500 was barely changed (-0.1 pts, close 1,066.8). U.S. light crude oil for March delivery
rose 70 cents to settle at US$71.89 a barrel on the New York Mercantile Exchange. (CNNmoney)

* k k k%

Portugal and Spain led a surge in the cost of insuring against losses on sovereign debt amid mounting concern
European governments will struggle to impose spending cuts to reduce budget deficits. Credit-default swaps on Spain
increased 4.5 basis points to a record 171, while swaps on Portugal climbed 15 basis points to an all-time high of 242, CMA
DataVision prices show. Contracts on Greece rose 12.5 basis points to 420, after reaching a record 428 basis points last week.
Opposition to public spending cuts is growing in Greece where 600,000 public workers from teachers and hospital workers to
tax collectors are planning to strike for 24 hours on Feb. 10. In Portugal, politicians are trying to push through increases in
spending. European finance chiefs sought to bolster international confidence in Greece’s ability to cut its budget deficit by
endorsing the country’s austerity plan last week and promising to ensure the government delivers on it. European Central Bank
President Jean-Claude Trichet said the ECB is “confident” Greece will cut its deficit below the limit of 3% of gross domestic
product in 2012 from 12.7%. (Bloomberg)

* k k k%

Group of Seven finance ministers promised to spend now and save later as they try to spur the global economic rebound
without incurring the wrath of investors increasingly focused on mounting debt. “The position for most countries is to support
the economies now and get the budget deficit down as the economy recovers,” U.K. Chancellor of the Exchequer Alistair
Darling said in an interview in lgaluit, Canada, where G-7 finance ministers and central bankers concluded talks on Feb. 6.
Governments face a dilemma as they try to sustain the rebound from last year's recession at a time when rising sovereign debt
burdens are being punished by investors and threaten to hobble future expansion. Adding urgency to the situation, the MSCI
World Index of stocks fell to its lowest since October last week amid concern Greece and some other European nations may
default on their debt. (Bloomberg)

* k k k%

India’s economic growth may accelerate this year for the first time since 2007, giving Finance Minister Pranab Mukherjee
room to withdraw fiscal stimulus. Asia’s third-largest economy will probably expand 7.2% y-0-y in the year ending March 31
after growing 6.7% in the previous 12 months, the Central Statistical Organisation said in a statement in New Delhi yesterday.
Mukherjee is under pressure from the central bank to raise taxes in the budget on Feb. 26 to check inflation in the world’s
fastest-growing major economy after China. However, companies are resisting removal of tax support, saying demand hasn'’t
strengthened sufficiently. Manufacturing output may rise 8.9% in the year through March after a 3.2% gain in the previous year,
according to yesterday’'s report. Banking and insurance services may grow 9.9%, mining may gain 8.7% while electricity
production will probably rise 8.2%, the report showed. Farm output may decline 0.2%. Reserve Bank of India Governor Duvvuri
Subbarao on Jan. 29 raised India’s growth forecast to 7.5% in the year ending March 31 and said the central bank will target
inflation in the next few months. He estimated inflation to accelerate to 8.5% from 6.5% forecast earlier. (Bloomberg)

* k k k%
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Dates To Note

Wednesday Thursday

1
MY - Federal Territory Day
US - ISM Manufacturing

2
US - Pending Home Sales
Index

Feb 2010

3
US - ADP Employment

4
US - Initial Jobless Claims
US - Factory Orders

5

MY - External Trade

MY - BNM Statement of Acc
US - Unemployment Rate

8 9 10 11 12
MY - Index of Industrial Prod US - Initial Jobless Claims US - Consumer Sentiment
MY - Manufacturing Sales US - Retail Sales
US - Trade Balance
CHINA - Trade Balance
15 16 17 18 19

MY - Chinese New Year

US - Presidents@ay

JAPAN - GDP

JAPAN - Industrial Production

MY - Chinese New Year
US - Housing Market Index

US - Import & Export Prices
US - Housing Starts
US - Industrial Production

US - Producer Price Index
US - Initial Jobless Claims
US - Leading Indicators

US - Philadelphia Fed Survey
JAPAN - BOJ Target Rate

MY - BNM Statement of Acc
MY - Foreign Reserves
US - Consumer Price Index

23
US - S&P/Case-Shiller HPI
US - Consumer Confidence

24

MY - BNM Monthly Statistical
Bulletin

MY - CPI

US - New Home Sales

25

MY - BNM Int Reserves

US - Initial Jobless Claims
US - Durable Goods Orders
CHINA - Price Index

26

MY - Prophet Muhammad®
Birthday (Maulidur Rasul)
MY - 4Q09 GDP

UsS - GDP

US - Existing Home Sales
US - Consumer Sentiment

Mar 2010

Wednesday Thursday

US - Housing Market Index

US - FOMC Meeting

US - Producer Price Index
JAPAN - BOJ Target Rate

US - Initial Jobless Claims
US - Philadelphia Fed Survey
US - Leading Indicators

1 2 3 4 5

US - ISM Manufacturing US - ADP Employment MY - BNM Monetary Policy MY - External Trade

CHINA - PMI Manufacturing CHNA - Trade Balance US - Initial Jobless Claims MY - BNM Statement of Acc
US - Pending Home Sales Index US - Unemployment Rate

8 9 10 11 12

JAPAN - Trade Balance MY - Index of Industrial Prod US - Retalil Sales
US - Trade Balance US - Consumer Sentiment
US - Initial Jobless Claims
CHINA - Price Index
CHINA - Industrial Production
JAPAN - GDP

15 16 17 18 19

US - Industrial Production US - Housing Starts MY - CPI US - Consumer Price Index MY - BNM Statement of Acc

MY - Foreign Reserves

US - S&P Case/Shiller HPI
US - Consumer Confidence

MY - Unemployment Rate
MY - BNM Int Reserves

MY - BNM Statistical Bulletin
US - ADP Employment

US - Chicago PMI

US - Factory Orders

22 23 24 25 26
US - Existing Home Sales US - Durable Goods Orders US - Initial Jobless Claims US - GDP
US - New Home Sales US - Consumer Sentiment
JAPAN - Tokyo CPI
29 30 31

Source: Bloomberg, BNM, DOS & ECM Libra Capital
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What's Happening

VISIT/BRIEFING

Company Time Date
KL Kepong 4.00pm 10 Feb
Alliance Financial Group (Briefing) 9.00am 23 Feb
YNH (Briefing) 5.30pm 23 Feb
JT Int (Briefing) 11.00am 24 Feb
Sime Darby (Briefing) 5.30pm 25 Feb
RESULTS

Company Quarter Date
Maybank 2Q10 11 Feb
PGas 3Q10 19 Feb
MAS 4Q09 22 Feb
Media Prima 4Q09 24 Feb
Sunway Holdings 6Q09 24 Feb
KNM 4Q09 24 Feb
AirAsia 4Q09 25 Feb
Sunway city 6Q09 25 Feb
Dayang 4Q09 25 Feb
TSH 4Q09 25 Feb

LUNCHEON PRESENTATIONS

Companies Venue/Time

Date
REIT Forum 12.30pm — 2.30pm 10 Feb
Taurus Room
ECM Libra Inv Bank
2" Floor, Wisma Genting
NEW LISTING
Companies Prospectus Date Listing Date
Homeritz Corp Bhd 27 Jan 19 Feb

JCY Int Bernad 1Feb 25 Feb




LN\

e C m I i b ra INVESTMENT RESEARCH

Reports Published

Company

Malayan Banking (RM6.86)
Pelikan International (RM1.38)
Banking

Oil & Gas

Property

Plantation

Telecommunication

Genting (RM7.61)

AirAsia (RM1.42)

Petra Perdana (RM1.61)

KNM Group (RM 0.80)

Banking

Oil & Gas

Property

Plantation

Telecommunication

Construction

Sunrise (RM2.20)

Plantation

Malaysian Airline System (RM3.06)
SapuraCrest Petroleum (RM2.45)
Genting Malaysia (RM2.89)
Kuala Lumpur Kepong (RM16.92)
Dayang Enterprises (RM1.98)
YTL Corporation (RM7.53)

YTL Cement (RM4.20)

Banking

Oil & Gas

Property

Plantation

Telecommunication

Dayang Enterprises (RM1.93)
Sunway Holdings (RM1.49)
Tenaga (RM8.16)

Hong Leong Bank (RM8.43)
SapuraCrest Petroleum (RM2.49)
Axiata (RM3.47)

Banking

Oil & Gas

Property

Plantation

Telecommunication

Construction

SapuraCrest Petroleum (RM2.43)
YNH Property (RM1.76)

Macro Views :Jan 2010

Sunrise (RM2.21)

KNM Group (RM0.74)
Banking

Oil & Gas

Property

Plantation
Telecommunication
Construction

Media Prima (RM1.82)
DiGi.Com (RM22.10)

Star Publications (RM3.20)
KNM Group Bhd (RMO0.75)
Banking

Oil & Gas

Property

Plantation
Telecommunication
Construction

Genting (RM6.78)

JCY International

Title

MCB Bank fails in bid for RBS Pakistan
A luxurious tie-up
Sector Monthly Review
Sector Monthly Review
Sector Monthly Review
Sector Monthly Review
Sector Monthly Review
Resorts World at Sentosa to open on 20 Jan
Forges alliance with Jetstar
Change of guard, for the better?
RM143m job from Thailand
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Unbilled sales poised to rise again
December MPOB statistics
Excess baggage in its flight
Some good and some bad
All eyes on Singapore
C&E USA — On the way to a better place?
Going to Brunei
Rationalisation of quarry business
Acquisition of Batu Tiga Quarry
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Lucrative contract for workboat
Expands Malaysian landbank
Little to lose, a lot to gain
Valuing EON Capital at RM7.10/share
2 derrick lay barge deliveries on track
Idea hit by lower tariffs and new gestation costs
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
US$65m job for LTS3000
Hit by tax lawsuits
Investor interest to be focused on Asia
2QFY10 Results

Bringing Borsig into China
Sector Monthly Review
Sector Monthly Review
Sector Monthly Review
Sector Monthly Review
Sector Monthly Review
Sector Monthly Review

Going primetime
4QFY09 Results
To launch Malay lifestyle weekly
Going Private
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
It's show time
Valuations not compelling

Target Price

RM8.10
Rm3.13

RM2.20
RM1.94
RM9.90
RM8.71(under review)
RM2.48
RM3.13

RM2.48
RM1.72

RM3.30

RM0.735

RM2.17
RM20.00

Call

Buy
Buy
Overweight
Overweight
Overweight
Neutral
Neutral
Hold
Buy
Sell
Hold
Overweight
Overweight
Overweight
Neutral
Neutral
Neutral
Buy
Neutral
RM2.21
RM2.48
RM2.88
Hold
Buy
Buy
Buy
Overweight
Overweight
Overweight
Neutral
Neutral
Buy
Buy
Buy
Hold
Hold
Hold
Overweight
Overweight
Overweight
Neutral
Neutral
Neutral
Hold
Hold

Buy

Hold
Overweight
Overweight
Overweight

Neutral
Neutral
Neutral

Buy

Hold

Hold

Hold
Overweight
Overweight
Overweight

Neutral
Neutral
Neutral
Buy
Non-rated

Date

4 Jan

4 Jan

4 Jan

4 Jan

4 Jan

4 Jan

4 Jan

6 Jan

7 Jan

7 Jan

8 Jan

11 Jan
11 Jan
11 Jan
11 Jan
11 Jan
11 Jan
11 Jan
12 Jan
13 Jan
14 Jan
15 Jan
18 Jan
18 Jan
18 Jan
18 Jan
18 Jan
18 Jan
18 Jan
18 Jan
18 Jan
20 Jan
20 Jan
21 Jan
22 Jan
22 Jan
22 Jan
25 Jan
25 Jan
25 Jan
25 Jan
25 Jan
25 Jan
25 Jan
26 Jan
26 Jan
29 Jan

2 Feb
2 Feb
2 Feb
2 Feb
2 Feb
2 Feb
2 Feb
3 Feb
4 Feb
4 Feb
5 Feb
8 Feb
8 Feb
8 Feb
8 Feb
8 Feb
8 Feb
8 Feb
8 Feb
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Key to stock recommendations: Key to sector recommendations:

Buy = Share price is expected to appreciate by >10% over the next 12 months Overweight = Industry expected to outperform the market over the next 12 months
Hold = Share price is expected to move by less than +/-10% over the next 12 months Neutral = Industry expected to perform in-line with the market over the next 12 months
Sell = Share price is expected to decline by >10% over the next 12 months Underweight = Industry expected to underperform the market over the next 12 months

This report is for information purposes only and general in nature. The information contained in this report is based on data and obtained from sources believed to be reliable. However, the
data and/or sources have not been independently verified and as such, no representation, express or implied, is made with respect to the accuracy, completeness or reliability of the
information or opinions in this report. Accordingly, neither we nor any of our related companies and associates nor persons related to us accept any liability whatsoever for any direct, indirect
or consequential losses (including loss of profits) or damages that may arise from the use of or reliance on the information or opinions in this publication. Any information, opinions or
recommendations contained herein are subject to change at any time without prior notice.

It is not possible to have regard to the specific investment objectives, the financial situation and the particular needs of each person who may receive or read this report. As such, investors
should seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

Under no circumstances should this report be considered as an offer to sell or a solicitation of an offer to buy any securities referred to herein. This company and its related companies, their
associates, directors, connected parties and/or employees may, from time to time, own, have positions or be materially interested in any securities mentioned herein or any securities related
thereto, and may further deal with such securities and provide advisory, investment or other services for any company or entity mentioned in this report. In reviewing this report, investors
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflict of interests.

Published & Printed by :
ECM Libra Capital Sdn Bhd (579116-A)

8A Floor, Wisma Genting
Jalan Sultan Ismail
50250 Kuala Lumpur
Tel: (603) 2178 1888
Fax: (603) 2161 8818



