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Last D-o-D YTD
HIGHLIGHTS chg% chg%
On Malaysia FTSE BMKLCI 1,286.1 0.2) 1.0
L L . FTSE BM ACE 4,239.4 (0.9) (1.4)
Axiata is considering a dividend payout Dow Jones 10.396.8 ©0.1) (0.3)
SP Setia increased sales target to RM2bn from RM1.65bn S&P 500 1,11838 0.0 0.3
) ) . Nasdaq 2,280.7 (0.0) 0.5
EPF is making a conditional takeover offer for MRCB FTSE 5,533.2 0.9 2.2
. . N Nikkei 10,253.1 0.3 (2.8)
Pharmaniaga had its manufacturing licence revoked Hang Seng 20876.8 ©0.1) (4.6)
Maybulk is looking for available second hand vessels
Malaysia might miss CPO output target because of labour Currency 3 Mar 2Mar % chg
shortage USD/RM 3.3740 33865  (0.37)
Yen100/RM 3.8036 3.7906 0.34
EURO/RM 4.5999 4.5806 0.42
On The Global Front SGD/RM 2.4078 2.4081  (0.01)
S ding i din 9 £ 12 . Market Turnover
US consumer spending increased in 9 out of 12 regions Vol (m shrs) 863.8 839.4 29
US service industries accelerated more than expected Value (RMm) 1,402.0 1,458.0 (3.8)
UK consumer confidence jumped to a 2 yr high in Feb
Futures
KLCI (1** month) 1,2835 1,289.0  (0.43)
REPORTS CPO (3 month) 2,635.0 2,612.0 0.88
WTI (1 month) 79.68 78.70 1.25
Star Publications - Proposes JV to develop Section 13 land
(Hold; RM3.44; TP: RM3.36)
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Malaysia

Axiata Group Bhd (AXIATA MK, Buy, TP: RM4.15) is considering a dividend payout from 2011 onwards as its balance
sheet has improved on the back of improving business conditions. This would be its first payout to shareholders since its
listing in 2008 after the demerger from Telekom Malaysia. Also, the group’s Indonesian unit, XL Axiata has a free float of
0.2% as Emirates Telecommunications Corp controls another 13.3% stake in the Indonesian firm. “We have said back at the
end of 2008 that we are open at possibility in increasing the float up (to) 15% to 20%. It is something that we are always
looking at,” said the CEO, Datuk Seri Jamaluddin Ibrahim. (StarBiz)

* k k k%

SP Setia Bhd (SPSB MK, Buy, TP: RM4.05 ) has increased its sales target for the financial year ending October 31,
2010 (FY10) to RM2bn from RM1.65bn, on the back of a jump in sales of RM608m in the first quarter. The group
recorded its record high sales of RM1.65bn in FY09. According to its president and CEO, almost all of the RM2bn target will
come from the local market and 10% will come from its projects in Vietnam. Its total 10 ongoing projects in Malaysia have a
GDV of RM26bn that would last for 10 to 20 years on 3,900 acres of land. (StarBiz)

* k k k%

The Employees Provident Fund (EPF) is making a conditional takeover offer for the shares it does not already own in
Malaysian Resources Corporation Bhd (MRCB) at RM1.50 cash apiece, after it triggered the general offer (GO) following its
subscription of 171.47m rights shares last year. MRCB said following its subscription of the rights shares, EPF’s shareholding
in MRCB rose to 33.8% or 461.52m of RM1 each. EPF intended to maintain MRCB’s listing status and would explore various
options to rectify the company’s public shareholding spread. (Financial Daily)

* k k k%

Pharmaniaga Manufacturing Bhd (PMB) has had its manufacturing licence revoked following a routine audit by the
pharmaceutical services division of the health ministry. In a statement to Bursa Malaysia, Pharmaniaga however did not
reveal the reason. It said the cessation of production would not have a significant financial impact on the group as the other
business lines were not affected. “The company is taking all necessary steps to ensure that the issues raised are addressed
expeditiously for the re-issuance of the licence to enable the plant to resume production as soon as possible,” it said, without
saying what the “issues” are. (Financial Daily)

* k k k%

Malaysian Bulk Carriers Bhd (Maybulk) is eyeing potential vessels to grow its fleet as the global financial crisis has
resulted in lower vessel prices. The company will be looking for available second hand vessels instead of ordering new
vessels. On newly built vessels, the company is waiting for the market to correct itself. Maybulk’s fleet currently consist of 13
of its own vessels and two vessels on long term charter. In view of the fleet expansion, Maybulk may declare lower dividends
for shareholders as the company conserves its cash reserves to finance the expansion plan. (Malaysian Reserve)

* k k k%

Faber Group Bhd is targeting revenue to grow between 12% and 15% this year. The company’s focus will still be on
overseas operations as it was the major contributor to the integrated facilities management (IFM) segment last year. “We will
be moving according to our roadmap which is to enhance operations in United Arab Emirates and India. We are also looking
at diversifying and expanding our business into the IFM segment which is the major contributor to company revenue,” said
managing director Adnan Mohammad. (Malaysian Reserve)

* k k k%

Malaysia will miss its output target of 18.1m tonnes because of a shortage of foreign labour even as yields recover, a top
industry official said. Industry regulator Malaysian Palm Oil Board (MPOB) chairman Datuk Sabri Ahmad said Indonesian
plantation workers make better pay at home as more oil palm estates start up there while employers in Malaysia have trouble
hiring because of a stricter work-permit process. Sabri said the industry was in talks with the government to get more “flexible
work permits” for foreign labourers who make up about two-thirds of the half a million estate workers in Malaysia. Many of the
returned Indonesian labourers subsequently get jobs in plantations in Indonesia’s Kalimantan province. (Financial Daily)

* k k k%
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Malaysia

Malaysia will offer incentives to attract new and existing foreign investors under its coming 10™ Malaysia Plan (10MP).
The International Trade and Industry Ministry is encouraging Samsung to relocate their manufacturing operations that involve
high technology here. Since 1989, Samsung Malaysia has invested more than RM5.25bn. (BT)

* k k k%

The government has deferred announcing an increase in electricity tariff pending a programme to educate the public
on the need to raise rates. However, a proposal for a review of the rates has been submitted to the Economic Planning Unit
of the Prime Minister's Department. Also, the Energy, Green Technology and Water Ministry is drafting the energy master
plan to stretch our energy resources for a longer period of time. Participation from the private sector will be catalyzed by an
RM1.5bn fund that will provide soft loans to companies that supply and utilize green technology. (BT)

* k k k%
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Global

Wall Street erased gains by the close Wednesday, as relief about the day® economic news gave way to concerns about the
job and manufacturing reports due out this week. Stocks had posted slim gains through the early afternoon following reports
showing some stability in the job market and a pick up in the services sector. But the gains petered out in the afternoon as
investors hesitated ahead of a series of telling economic reports due Thursday and Friday. The Dow Jones industrial average
lost 0.1% (-9.2 pts, close 10,396.8). The Nasdag was largely flat (-0.1 pts, close 2,280.7) and the S&P 500 was also barely
unchanged (+0.5 pts, close 1,118.8). U.S. light crude oil for April delivery rose US$1.19 to settle at US$80.87 a barrel on the
New York Mercantile Exchange. (CNNmoney)

* k k k%

The U.S. economy improved in nine of the Federal Reserve’'s 12 regions in January and February while being hampered
by snowstorms in the eastern U.S., the central bank said yesterday. Consumer spending increased in many regions, while
commercial real estate and loan demand were “weak” and labour markets “soft,” the Fed said. The Fed said yesterday that
while consumer spending “improved slightly in many districts,” the snowstorms in February “limited activity” in some. The
Atlanta and St. Louis regions reported “mixed” economies, while the Richmond district said the economy “slackened or
remained soft across most sectors” owing to the weather. (Bloomberg)

* k k k%

Service industries in the U.S. accelerated in February more than anticipated, indicating the economic expansion may
soon create jobs following the worst employment slump in the post-World War Il era. The Institute for Supply Management’s
index of non-manufacturing businesses, which covers almost 90% of the economy, increased to 53 from 50.5 in January. Last
month’s reading was the highest since October 2007 and exceeded all estimates of 73 economists surveyed by Bloomberg
News. Companies cut an estimated 20,000 jobs in February, in line with forecasts and the smallest drop in two years, data
from ADP Employer Services also showed yesterday. The decrease reflected reductions at construction companies as
manufacturers and service providers added to payrolls. (Bloomberg)

* k k k%

U.K. services from banks to publishers expanded at the fastest pace in three years last month as the economy exited
recession. An index based on replies from about 700 service companies jumped to 58.4 from 54.5 in January, the Chartered
Institute of Purchasing and Supply and Markit Economics said in a statement yesterday in London. The median forecast of 29
economists in a Bloomberg News survey was 55. A reading above 50 indicates expansion. The Bank of England will today
hold its 200bn-pound (US$301bn) bond-purchase program and keep the benchmark interest rate at a record low 0.5% as it
gauges the strength of the recovery, economists surveyed by Bloomberg predict. GDP rose 0.3% in 4QCY09. (Bloomberg)

* k k k%

U.K. consumer confidence jumped in February to a two-year high after the economy exited its worst recession on record,
Nationwide Building Society said. The index of sentiment increased six points from the previous month to 80, the customer-
owned lender said in an e-mailed statement yesterday. A gauge measuring confidence in the economy in six months’ time
rose to the highest since records began in 2004. The gauge of Britons’ confidence in the present economic situation rose 4
points to 27, the highest since December 2008, Nationwide said. The measure of confidence in the economy in six months’
time climbed 6 points to 115, while the index of whether now is a good time to spend fell 4 points to 93. TNS-RI Research
questioned 1,000 people for Nationwide from Jan. 18 to Feb. 15. (Bloomberg)

* k k k%

Greece’s pledge to ramp up planned budget-deficit cuts by half failed to yield commitments of financial assistance
from Germany, Europe’s biggest economy, to help solve its financial crisis. German Chancellor Angela Merkel said a
meeting tomorrow with Greek Prime Minister George Papandreou won't be “about aid commitments.” Her finance minister,
Wolfgang Schaeuble, said the deficit-reduction measures announced in Athens were probably enough to convince investors to
buy Greek debt. While Papandreou is risking a backlash at home to meet European Union demands for more deficit cuts
before allies even consider providing aid, Merkel is facing domestic opposition to tapping taxpayers to extend a financial
lifeline to Greece. With public workers set to demonstrate in Athens today after the Cabinet yesterday backed 4.8bn euros
(US$6.6bn) of measures in the third round of deficit cuts this year, Papandreou said Greece was prepared to turn to the
International Monetary Fund as a last resort. (Bloomberg)

* k k k%
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Dates To Note

Mar 2010

Wednesday Thursday

1 2 3 4 5

MY - Unemployment Rate US - ADP Employment MY - BNM Monetary Policy MY - External Trade

US - ISM Manufacturing US - Total Vehicle Sales US - Initial Jobless Claims MY - BNM State of Acc

CHINA - PMI Manufacturing CHNA - Trade Balance US - Pending Home Sales Index MY - Foreign Reserves
US - Monster Employment Index US - Unemployment Rate

US - Factory Orders
US - Productivity and Costs

8 9 10 11 12

JAPAN - Trade Balance MY - Index of Industrial Prod US - Retail Sales
MY - Manufacturing Sales US - Consumer Sentiment
US - Trade Balance JAPAN - Ind Production

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 State of Acc
US - Housing Market Index US - FOMC Meeting US - Producer Price Index US - Initial Jobless Claims MY - Foreign Reserves
JAPAN - BOJ Target Rate US - Philadelphia Fed Survey
US - Leading Indicators
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
US - S&P Case/Shiller HPI MY - Unemployment Rate
US - Consumer Confidence MY - BNM Int Reserves
JAPAN - Jobless Rate MY - BNM Statistical Bulletin

JAPAN - Industrial Production | MY - M3 Money Supply
US - ADP Employment
US - Chicago PMI

US - Factory Orders

April 2010

Wednesday Thursday

1 2
US - Initial Jobless Claims US - Total Vehicle Sales
US - ISM Manufacturing US - Unemployment Rate
CHINA - PMI Manufacturing
5 6 7 8 _ _ 9
US - Pending Home Sales MY - Foreign Reserves MY - Indusrial Production
MY - BNM Statement of Acc US - Initial Jobless Claims
JAPAN - BOJ Target Rate JAPAN - Trade Balance
12 13 14 15 16
US - Trade Balance MY - Consumer Price Index US - Initial Jobless Claims US - Housing Starts
US - Import Price Index US - Industrial Production

US - Philadelphia Fed
CHINA - Price Index
JAPAN - Industrial Production

19 20 21 22 23
MY - Leading Indicators MY - CPI MY - Foreign Reserves US - Durable Goods Orders
US - ABC Consumer Confidence MY - BNM Statement of Accs US - New Home Sales

US - Producer Price Index
US - Initial Jobless Claims
US - Existing Home Sales

26 27 28 29 30
US - S&P/CaseShiller HPI US - FOMC Rate Decision MY - M3 Money Supply
US - Consumer Confidence US - Initial Jobless Claims MY — BNM Int Reserves

MY - Monthly Stat Bulletin
US - GDP Price Index
JAPAN - Tokyo CPI
JAPAN - BOJ Target Rate

Source: Bloomberg, BNM, DOS & ECM Libra Capital



n
a =
e C m I I b ra INVESTMENT RESEARCH

What’'s Happening

VISIT/BRIEFING

Company Time Date
Bursa Malaysia Palm Oil Conference 9.00am 8-10 Mar
Hock Heng Stone Industries Bhd (IPO Briefing) 11.00am 9 Mar
TMC Life Sciences (Briefing) 10.00am 10 Mar
Tanjong Offshore (visit) 10.30am

11 Mar
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Reports Published

Company

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

AMMB Holdings (RM4.61)
Malayan Banking (RM6.72)
Plantation

101 Corporation (RM5.20)
IJM Corporation (RM4.40)
Air Asia (RM1.38)

Sunway Holdings (RM1.40)
Berjaya Sports Toto (RM4.25)
Petronas Gas (RM9.78)
Sime Darby Bhd (RM8.52)
Genting (RM6.36)

Malayan Banking (RM6.89)
Banking

Oil & Gas

Property

Plantation
Telecommunication
Construction

Telekom Malaysia (RM3.35)

Malaysian Airline System (RM1.90)

CIMB Group Holdings (RM12.66)

Wah Seong Corporation (RM2.41)

UMW Holdings (RM6.18)
YNH Property (RM1.69)
Banking

Axiata (RM3.50)

Media Prima (RM1.91)
Sunway Holdings (RM1.40)
Hong Leong Bank (RM8.37)

Kuala Lumpur Kepong (RM16.68)

Genting Plantations (RM6.18)
Litrak ( RM3.05)

Oil & Gas

Property

Plantation
Telecommunication
Construction

Macro Views - Feb 2010
Boustead Holdings (RM3.40)
Maxis (RM5.52)

KNM Group (RM0.81)
Dayang Ent (RM1.80:)

IJM Plantation (2.45)

Petra Perdana (RM1.35)
Sime Darby (RM8.45)

TSH Res (RM2.02)

YTL Power (RM2.16)
Genting Malaysia (RM2.72)
Genting (RM6.31)

Lafarge (RM6.30)

Pelikan Int (RM1.24)
Puncak Niaga (RM2.68)
AirAsia (RM1.44)

1JM Corp (RM4.43)
Muhibbah Eng (RM0.935)
Sunway City (RM3.30)

YTL Corp (RM7.22)

YTL Cement (RM4.06)
DiGi.Com (RM22.52)
Boustead Holdings (RM3.40)

Title

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
3QFY10 Results
2QFY10 Results
January MPOB statistics
2QFY10 Results
Besraya highway extension
Calling Vietnam its 4th home
Secures housing job
Still worth a bet
3QFY10 Results

RM100m provision for O&G segment

Slow start to Chinese New Year
Bll rights issue
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
Sector Weekly Review
4QFY09 Results
4QFY09 Results
4QFY09 Results
4QFY09 Results
4QFY09 Results
4QFY09 Results
Feb 10 : Starting where it left off
4QFY09 Results
4QFY09 Results
6QFY09 Results
2QFY10 Results
1QFY10 Results
4QFY09 Results
3QFY10 Results

Sector Monthly Review
Sector Monthly Review
Sector Monthly Review
Sector Monthly Review
Sector Monthly Review

Focus on commodities amid volatility

4QFY09 Results
4QFY09 Results
4QFY09 Results
4QFY09 Results
3QFY10 Results
4QFY09 Results
2QFY10 Results
4QFY09 Results
2QFY10 Results
4QFY09 Results
4QFY09 Results
4QFY09 Results
4QFY09 Results
4QFY09 Results
4QFY09 Results
3QFY10 Results
4QFY09 Results
6QFY09 Results
2QFY10 Results
2QFY10 Results
DiGi to sell iPhone soon
RM75m net gain from BHI sale

Target Price

RM2.17
RM20.00
RM3.36
RMO0.74

RM3.54
RM2.03
RM15.25
RM3.40
RM5.59
RM1.43

RM4.15
RM2.17
RM2.00
RM8.71
RM16.20
RM6.60
RM3.02

RM3.30
RM5.90
RMO0.90
RM2.20
RM2.40
RM1.18
RM8.30
RM2.00
RM2.50
RM2.88
RM6.37
RM6.27
RM1.94
RM2.52
Buy
Hold
Cease coverage
Buy
Buy
Hold
Hold
Hold

Call

Buy
Hold
Hold
Hold

Overweight
Overweight
Overweight
Neutral
Neutral
Neutral
Buy
Non-rated
Buy
Buy
Neutral
Hold
Hold

Buy

Buy

Buy
Buy;
Hold
Hold

Buy

Overweight
Overweight
Overweight
Neutral
Neutral
Neutral
Hold
Hold

Buy

Buy
Sell
Sell

Overweight

Buy

Buy

Buy
Hold
Hold
Hold
Hold

Overweight
Overweight
Neutral
Neutral
Neutral
Hold
Hold
Hold
Buy
Hold
Sell
Hold
Hold
Buy
Hold
Hold
Hold
Buy
Hold
RM1.67
RM4.30

RM4.33
RM8.00
RM3.98
RM23.20
RM3.30

Date

3 Feb
4 Feb
4 Feb
5 Feb
8 Feb
8 Feb
8 Feb
8 Feb
8 Feb
8 Feb
8 Feb
8 Feb
9 Feb
10 Feb
11 Feb
11 Feb
11 Feb
11 Feb
17 Feb
18 Feb
19 Feb
22 Feb
22 Feb
22 Feb
22 Feb
22 Feb
22 Feb
22 Feb
22 Feb
22 Feb
23 Feb
23 Feb
24 Feb
24 Feb
24 Feb
24 Feb
25 Feb
25 Feb
25 Feb
25 Feb
25 Feb
25 Feb
25 Feb
25 Feb

1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
1 Mar
2 Mar
3 Mar
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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.
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