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Daily Newswatch  
Market Review 

The FBM KLCI fell -0.4%, closing at 1,641.4 points on Wednesday, as selling 

pressure in index heavyweights weighed on overall market performance. 

Across the major sectors, Telecommunications & Media (-1.0%), Transportation 

& Logistics (-0.7%), and Financial Services (-0.7%) were the worst-performing 

sectors. Among key constituents, Kuala Lumpur Kepong, CelcomDigi, and IHH 

Healthcare led the fall by -2.2%, -1.5%, and -1.5%, respectively. Overall, market 

breadth turned positive with 575 gainers outpacing 466 losers, while 542 

counters remain unchanged. 

Asian stocks ended mixed on Wednesday, as a rebound in technology and AI-

linked stocks lifted some benchmarks, while uncertainty over U.S. economic 

decision limited broader gains. The Shanghai Composite rose +1.2% to 3,870.3 

points, the Hang Seng increased +0.9% to 25,468.8 points, Taiwan’s TAIEX fell 

-0.04% to 27,525.2 points, and the KOSPI jumped +1.4% to 4,056.4 points. In 

China, Information Technology (+2.7%), Materials (+2.0%) Healthcare (+1.1%) 

led the sector gainers, dragged by Ucap Cloud Information (+20.0%), Hangzhou 

Huaguang Advanced (+18.3%), and Focuslight Technologies (+17.3%). 

Meanwhile in South Korea, Other Transportation (+6.0%), Telecommunications 

Equipment (+4.9%) and Apparel/Footwear (+3.7%) were among the strongest 

sectors, with Hanwha Galleria (+30.0%), Dongyang Express (+30.0%), and 

Daesung Industrial (+29.9%), leading the gains.  

European equities ended mostly lower on Wednesday, with the STOXX 50 down 

-0.6% and the STOXX 600 little changed, weighed by ASML (-4%) after reports 

of a Shenzhen EUV prototype in early 2025, alongside declines in Siemens (-

2%) and Schneider Electric (-2.9%). In contrast, defence stocks rose after 

Germany cleared over €50bn in contracts, with Safran (+0.5%) and Rheinmetall 

(+1.7%) higher, while energy names gained, BP (+0.9%), Shell (+1.4%) and Eni 

(+0.5%), ahead of ECB and BoE policy decisions. 

U.S. equities closed sharply lower on Wednesday, with the S&P 500 declining -

1.2% to log a fourth straight session of losses. The Nasdaq fell -2.0%, while the 

Dow Jones dropped -228 points, also extending its losing streak to four 

sessions. Technology stocks led the retreat amid ongoing concerns over AI-

related valuations. Oracle slid 5.4% after reports that its largest data centre 

partner, Blue Owl, declined to support plans for a US$10bn data centre. Nvidia 

fell 3.8%, Broadcom lost 4.5%, and AMD sank 5.3%. Amazon ended 0.6% lower, 

surrendering early gains despite reports of talks to invest about US$10bn in 

OpenAI. In contrast, energy stocks outperformed as oil prices rose after 

President Trump ordered a “total and complete” blockade of sanctioned oil 

tankers linked to Venezuela. Netflix edged up 0.2%, trimming earlier gains of 

over 2.5%, following reports that Warner Bros.’ board may favour a buyout bid 

from Netflix. 

Macro Snapshots 

● US: Wall Street inches up as investors eye policy outlook; Oracle slides 

● US: Fed’s Waller wants lower interest rates but says no rush to cut 
● CN: Stocks stage sudden rally as tech enthusiasm roars back 
● MY: Govt's primary direction next year is to alleviate cost of living  

Corporate Snapshots 

● GAMUDA: Gamuda-Samsung JV wins RM2.7bn contract in Australia 
● TOPGLOV: To reactivate four factories after sevenfold jump in quarterly profit 
● JTGROUP: Rides Johor data centre wave with RM117m TNB contract win 
● ITMAX: Secures RM36m Immigration Dept contract for border CCTV system 

Key Indices Last Close 
Daily 

chg % 
YTD  

chg % 

FBM KLCI 1,641.4 (0.4) (0.1) 

Dow Jones 47,886.0 (0.5) 12.6  

Nasdaq CI 22,693.3 (1.8) 17.5  

S&P 500 6,721.4 (1.2) 14.3  

SX5E 5,681.7 (0.6) 16.0  

FTSE 100 9,774.3 0.9  19.6  

Nikkei 225 49,512.3 0.3  24.1  

Shanghai CI 3,870.3 1.2  15.5  

HSI 25,468.8 0.9  27.0  

STI 4,575.5 (0.1) 20.8  

Market Activities 
Last 

Close 
% Chg 

Vol traded (m shares) 2,454.5  (5.1) 

Value traded (RM m) 2,273.8  (0.0) 

Gainers 575   

Losers 466   

Unchanged 542   

Top 5 Volume Last Close 
Daily 

chg % 
Vol 
(m) 

VEB 0.280 1.8  86.7  

ZETRIX 0.805 (0.6) 66.8  

TANC 1.150 0.0  60.1  

TOPG 0.650 2.4  48.7  

VSI 0.480 (1.0) 42.1  

Top 5 Turnover Last Close 
Daily 

chg % 

Val 
(RM 
m) 

CIMB 7.920 (0.8) 154.5  

PMAH 6.890 (0.6) 104.3  

TNB 13.240 0.8  95.0  

PBK 4.410 (1.3) 89.3  

TANC 1.150 0.0  69.5  

Currencies   
Last 

Close 
% Chg 

USD/MYR   4.090 (0.1) 

USD/JPY   155.640 0.0  

EUR/USD   1.174 0.0  

USD/CNY   7.044 (0.0) 

US Dollar Index   98.383 0.2  

Commodities   
Last 

Close 
% Chg 

Brent (USD/barrel) 60.6  2.8  

Gold (USD/troy oz) 4,338.3  0.8  

CPO (MYR/metric t) 3,979.0  0.7  

Bitcoin (USD/BTC) 86,147.6  0.2  

Source: Bloomberg   
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Macro News 

US: Wall Street inches up as investors eye policy outlook; Oracle slides 

Wall Street's main indices were slightly higher in volatile trading on Wednesday as investors searched for clues on the outlook for interest 

rates, while caution lingered following reports of funding hurdles for Oracle's data centre plans. Oracle fell 2.8% after a report said the cloud 

company's largest data centre partner Blue Owl Capital said it will not back a US$10bn (RM40.9bn) deal for its next facility. Worries about 

the broader technology sector turning to debt in trying to achieve its artificial intelligence goals have plagued risk-taking multiple times this 

quarter. AI bellwether Nvidia lost 1.8% on Wednesday. At 9.34am ET, the Dow Jones Industrial Average rose 169.1 points, or 0.4%, to 

48,283.4, the S&P 500 gained 7.7 points, or 0.1%, to 6,808.0 and the Nasdaq Composite gained 18.2 points, or 0.1%, to 23,129.6. (Reuters) 

US: Fed’s Waller wants lower interest rates but says no rush to cut 

Federal Reserve governor Christopher Waller backed further interest-rate cuts to get the central bank’s setting back to neutral, while saying 

policymakers need not rush to do so. Outlining a scenario where inflation continues to slow through 2026, Waller said on Wednesday that 

monetary policy settings are up to 100 basis points above neutral — the level where the Fed is neither restraining growth nor stoking price 

pressures. “Because inflation is still up, we can take our time — there’s no rush to get down,” Waller said in a CNBC forum. “We just can 

steadily, kind of bring the policy rate down towards neutral.” (Bloomberg) 

US: Housing market will get a bit more affordable next year 

Aspiring homebuyers should find the US housing market slightly more affordable in 2026, even without the benefit of lower mortgage 

rates. Bloomberg asked nine market analysts to predict how the housing market will look next year. They forecast a median price increase 

of 1.5%, less than this year and — critically — much less than the expected growth in employee wages. The combined effect will make 

houses cheaper in real terms. Home sales will also rise next year, experts say, with growth estimates ranging from 1.7% to 14%. That would 

mark the first increase since 2021, when mortgage rates were at historic lows and the market was in the throes of the pandemic buying 

frenzy. (Bloomberg) 

CN: Uninvestable to indispensable? China’s markets hinge on economy 

China’s markets shed the “uninvestable” tag this year. To bury it for good, investors say an acceleration in the domestic economy is needed 

so the bullishness doesn’t fizzle out. The country’s equities, currency and onshore fixed-income markets remain on course to hand investors 

positive returns for 2025 — a scenario unseen in half a decade. Yet the stock market’s rally has lost steam in recent weeks, while bond yields 

are low due to widespread deflation. Heading into the new year, consumers remain downbeat and the property market is stuck in the doldrums. 

That leaves the economy being propped up by an ongoing export boom that should be just enough to allow the nation’s leaders to meet their 

growth target of about 5%. (Bloomberg) 

CN: Stocks stage sudden rally as tech enthusiasm roars back 

Chinese stocks rose sharply on Wednesday as enthusiasm around the nation’s technology shares returned, fuelled by large gains in recent 

initial public offerings. The onshore benchmark CSI 300 Index jumped 1.8%, capping its best day in more than three months. Chinese 

hardware makers including Suzhou TFC Optical Communication Co and Eoptolink Technology Inc were among the top gainers. The tech-

focused ChiNext Index climbed more than 3%, and a gauge of major Chinese companies trading in Hong Kong rose 1% at the close. Investor 

confidence was boosted by MetaX Integrated Circuits Shanghai Co’s blockbuster debut Wednesday. The GPU maker’s shares soared almost 

700% at the close, reviving interest in China’s artificial intelligence-related stocks. It was the second big debut this month, after the so-called 

Nvidia challenger Moore Threads Technology Co jumped 425% on its first trading day. (Bloomberg)  

MY: Govt's primary direction next year is to alleviate cost of living faced by the people - Anwar 

Efforts to alleviate the cost of living faced by the people will be among the government’s primary directions next year, said  Prime Minister 

Datuk Seri Anwar Ibrahim. Anwar said that government measures include ensuring targeted subsidies and cash assistance, as well as 

increasing the minimum wage so that the people are not burdened by the rising cost of daily living. “It is true that the cost of living is an 

‘international phenomenon,’ but we are implementing initiatives such as STR [Sumbangan Tunai Rahmah], Jualan Rahmah, and Sara 

[Sumbangan Asas Rahmah], totaling RM15bn — contributions returned to the people to help cover living costs. (Bernama) 

MY: Malaysia can no longer be too dependent on PETRONAS dividends, says Anwar 

Prime Minister Datuk Seri Anwar Ibrahim said Malaysia must accept the reality that the country can no longer be overly dependent on 

dividends from Petroliam Nasional Bhd (PETRONAS), as the national oil company operates as a commercial entity whose performance is 

closely tied to global oil prices. He said PETRONAS’ dividend payments to the government are determined by market conditions and the 

performance of the oil and gas industry, which remains subject to volatility amid an uncertain global landscape. “PETRONAS is a commercial 

entity. The dividend depends on the performance and the price of petroleum. We have to accept reality. (Bernama) 
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Corporate News 

GAMUDA: Gamuda-Samsung JV wins RM2.7bn contract in Australia 

Gamuda Bhd said on Wednesday its joint venture has secured a construction contract worth close to RM2.7bn in Australia. The 50:50 joint 

venture with Samsung C&T Corporation will be working on the Marinus Link undersea cable project, covering civil, structural, and electrical 

infrastructure, Gamuda said in an exchange filing. The contract is expected to be completed within five years. “Once delivered, Marinus Link 

will strengthen Australia’s renewable energy infrastructure by enabling greater connection between Tasmania and Victoria,” Gamuda said. 

The contract is the final major piece of the first stage of Marinus Link that will connect northwest Tasmania to Victoria’s Latrobe Valley with 

undersea and underground cables and stations. (The Edge) 

TOPGLOV: To reactivate four factories after sevenfold jump in quarterly profit 

Top Glove Corp Bhd said on Wednesday it plans to recommence operations at its four previously idle glove factories, as recovering demand 

helped sustain profits for its fifth consecutive quarter. The world’s largest natural rubber glove maker by capacity said the reactivation will 

add about six billion pieces to its annual production capacity. Executive chairman Tan Sri Dr Lim Wee Chai said demand has strengthened 

meaningfully as customers work through excess inventories accumulated during the Covid-19 pandemic. The additional capacity can be 

absorbed by the market amid the exiting of weaker players, he said. (Bernama) 

SCIENTX: Looks beyond Malaysia for acquisitions amid limited options at home 

Scientex Bhd is open to acquisitions, particularly outside Malaysia, as part of its strategy to expand market share amid limited options at 

home. After years of consolidating locally, Scientex will have to look abroad in Southeast Asia and East Asia, its executive director of 

corporate planning Jesselyn Chang told reporters following Scientex’s annual general meeting on Wednesday. However, there are no deals 

on the table at the moment. “We have been acquiring Malaysian companies and there are not [many] choices here anymore,” she said. 

Latest acquisitions include a 70% stake in Hiro Food Packages Manufacturing Sdn Bhd in 2024 for RM37.8m. In 2022, Scientex acquired 

an 80.2% equity interest in Taisei Lamick Malaysia Sdn Bhd for RM63.8m. Both deals boosted its food packaging business. (The Edge) 

AHEALTH: Takeover offer deadline extended to Jan 2, 2026 

The closing date for the voluntary takeover offer by Apex Healthcare Bhd’s major shareholder-led consortium has been extended to Jan 2 

next year, from Dec 19, 2025. This is based on a notice issued on Wednesday by UOB Kay Hian (M) Sdn Bhd on behalf of the offeror, 

Pharmora Investment Holdings Pte Ltd, who had on Nov 8 offered RM2.6 per share to acquire the shares it did not own to take the 

pharmaceutical group private. Pharmora Investment is the special purpose vehicle of healthcare-focused private equity firm Quadria Capital 

Investment Management Pte Ltd, which is backed by Temasek Holdings (Private) Ltd and the Employees Provident Fund. It is partnering 

Apex Healthcare's major shareholder Dr Kee Kerk Chin, who is also chairman and chief executive officer of the group, to undertake the offer. 

(The Edge) 

PARAMON: Buys 48.5-acre Shah Alam land for RM113.5m, with potential GDV of RM579m 

Paramount Corporation Bhd has announced the acquisition of 48.5 acres of leasehold land in Section U9, Shah Alam, Selangor for 

RM113.5m. In a bourse filing, the group said the acquisition will allow it to launch development swiftly, as approvals have already been 

secured. The land carries a projected gross development value (GDV) of about RM579m, to be realised over six years. The land comprises 

three contiguous parcels with a 99-year lease expiring on Dec 27, 2108, and was transacted at RM53.7 per sq ft. The purchase was made 

through its wholly owned subsidiary Prima Kuasa Sdn Bhd from SJ Properties Sdn Bhd, a unit of Sharikat Permodalan Kebangsaan Bhd. 

Paramount said the acquisition is in line with its strategy of replenishing its land bank in strategic growth locations where it has established 

a strong track record. (The Edge) 

JTGROUP: Rides Johor data centre wave with RM117m TNB contract win 

Engineering services provider Jati Tinggi Group Bhd has secured an RM117.2m contract from Tenaga Nasional Bhd (TNB) to undertake 

works related to a 275kV bulk power supply connection to a data centre in Johor. In a bourse filing on Wednesday (Dec 17), the group said 

the letter of acceptance dated Dec 16 was issued to an unincorporated joint venture between its wholly-owned Jati Tinggi Holding Sdn Bhd 

and Idiqa Holding Sdn Bhd. The contract involves the establishment of the TNB 275kV Jelutong Switching Station (a gas insulated substation) 

as well as the supply, erection, testing and commissioning of a 275kV bulk supply connection to the data centre. (The Edge) 

TSRCAP: Bags RM48m infrastructure job at Sime Darby Property’s Bandar Bukit Raja township 

TSR Capital Bhd has secured a RM48m contract from Sime Darby Property (Bukit Raja) Sdn Bhd to undertake infrastructure works at the 

Bandar Bukit Raja township development in Selangor. The contract was awarded to the construction and property developer’s wholly owned 

subsidiary, TSR Bina Sdn Bhd, according to an exchange filing. It covers the construction and completion of main infrastructure and ancillary 

works for Stage 3 of the Bandar Bukit Raja development. The scope of works includes road and drainage construction, sewerage works, 

water reticulation and other ancillary works. The contract also involves the supply and delivery of materials as well as construction services. 

The project is expected to be completed by the second quarter of 2027, TSR Capital said. (The Edge) 
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SRIDGE: Bags RM42.9m Education Ministry contract to provide laptops for teachers in Sarawak 

Silver Ridge Holdings Bhd has secured a RM42.9m contract from the Ministry of Education (MOE) to provide laptops to teachers in Sarawak. 

In a bourse filing on Wednesday, the telecommunications services provider said its wholly owned subsidiary, Silver Ridge Sdn Bhd, received 

a letter of acceptance of tender dated Dec 16. The contract covers the supply of laptops on a lease-to-own basis for use by teachers in 

schools and educational institutions under the MOE in Sarawak. The contract period spans 64 months, comprising an initial four months for 

supply, installation, testing and commissioning, followed by a 60-month lease period. It is expected to start on Jan 1, 2026 and run until April 

30, 2031. (The Edge) 

ITMAX: Secures RM36m Immigration Dept contract for border CCTV system 

ITMAX System Bhd has secured a RM36m contract from the Ministry of Home Affairs to deploy an artificial intelligence (AI)-powered closed-

circuit television (CCTV) system at national cross-border entry and exit points across Peninsular Malaysia. In a filing with Bursa Malaysia on 

Wednesday, the group said it has accepted a letter of acceptance dated Dec 12 from the Home Ministry for the provision of installation and 

rental services for a closed-circuit camera system. The contract, valued at RM36m, will be on a monthly subscription basis for 36 months, 

spanning from July 1, 2026, to June 30, 2029. ITMAX said the project includes a five-month installation phase starting on Feb 1, 2026, 

followed by a 36-month rental phase upon completion of the installation works. (The Edge) 

GLOTEC: Associate signs gas deal with Indonesian gas distributor 

Globaltec Formation Bhd said on Wednesday that its Australian associate has signed an agreement to sell gas to Indonesia’s state-owned 

gas distributor. A binding agreement was signed between NuEnergy Gas Ltd’s subsidiary and PT Perusahaan Gas Negara Tbk (PGN) for 

coal bed methane from its Tanjung Enim project, Globaltec said in an exchange filing. The deal covers 5.6bn standard cubic feet of gas with 

the first sale expected in the first half of 2026. The agreement will remain in force until the end of the Tanjung Enim production sharing 

contract on Aug 3, 2039, or until the contracted volume has been fully delivered, whichever comes first, Globaltec noted. (The Edge) 

YNHPROP: Board shake-up: Kuan Chon steps back as son voted out, nephews take top roles 

YNH Property Bhd announced a board shake-up on Wednesday, after the group’s largest shareholder Datuk Dr Yu Kuan Chon’s son failed 

to get re-elected at its annual general meeting (AGM) on Wednesday. Just a year into his executive director role, Yu Jian Loong, 25, was 

one of three board members who were voted out after seeking re-election at the company’s AGM. According to a bourse filing, 46 

shareholders representing 77.3% of votes cast opposed his re-election, while 18 shareholders holding 22.7% voted in its favour. Also voted 

out at the AGM were independent non-executive director Ching Lee Fong and non-executive director Loh Sah Hooi. Independent director 

Koh Liong Boon was re-elected with 100% of the votes. (The Edge) 

RHBBANK: Ceases substantial shareholding in Vantris Energy; Maybank now holds 19.4% 

RHB Bank Bhd has ceased to be a substantial shareholder in Vantris Energy Bhd following the transfer of 72.4m shares, or a 3.2% stake, 

by RHB Islamic Bank Bhd to Maybank Group. According to bourse filings, Malayan Banking Bhd acquired 21.1m shares, while Maybank 

Islamic Bhd took up 51.3m shares. RHB Bank added that the remaining 92.2m shares (4.0%) previously held by RHB Islamic Bank were 

transferred to RHB Bank. In a separate announcement, Maybank said its unit Maybank Islamic disposed of 92.0m Vantris Energy shares on 

Dec 16. Following the sale, Maybank holds 442.8m shares, representing a 19.4% stake in the company. (The Edge) 

 

Upcoming key economic data releases Date 

US Existing Home Sales Dec 19 

Source: Bloomberg 
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Stock Selection Based on Dividend Yield 

 
Source: Bloomberg 

 
User guide: Mercury Securities compiles a list of dividend-yielding stocks for conservative long-term passive investors looking for regular income whilst 
capping downside risk of their investment. 

 
Methodology: The list above includes stocks that have a high dividend yield, estimated to be greater than 4% per annum. These stocks also have a history 
of paying dividends consistently, having paid dividends for the past 3 years. 

 

 
  

 
 Sector Price (RM) 

Dividend/Share 
(RM) 

Dividend Yield 
(%) 

Bonia Corporation  Consumer 0.81 0.11 14.16 

British American Tobacco (M) Consumer 4.43 0.58 13.16 

Taliworks Corporation  Utilities 0.52 0.05 9.71 

REXIT  Technology 0.55 0.05 9.09 

MBM Resources  Consumer 5.24 0.43 8.23 

Ta Ann Holdings Plantation 4.12 0.33 7.99 

Sentral REIT REIT 0.79 0.06 7.90 

KIP REIT REIT 0.89 0.07 7.75 

Paramount Corporation Property 0.99 0.08 7.58 

MAG Holdings  Consumer 1.27 0.10 7.48 

Magnum  Consumer 1.27 0.10 7.48 

CapitaLand Malaysia Trust REIT 0.62 0.04 7.32 

Bermaz Auto  Consumer 0.71 0.05 6.67 

Kim Loong Resources Plantation 2.38 0.15 6.43 

Wellcall Holdings  Ind. Prod. 1.30 0.08 6.31 



MARKET WATCH 
Thursday, Dec 18, 2025 

Research Team 

research@mersec.com.my 

 

 

MERCURY SECURITIES SDN BHD 

(A Participating Organisation of Bursa 

Malaysia Securities Bhd.) 

  

 

Disclaimer & Disclosure of Conflict of Interest 
The information contained in this report is based on data obtained from data and sources believed to be reliable at the time of issue of this report. However, 

the data and/or sources have not been independently verified and as such, no representation, express or implied, are made as to the accuracy, adequacy, 

completeness or reliability of the information or opinions in this report. 

 
This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”, “intend” 

and “expect” and statements that an event or result “may”, “will” or “might” occur or be achieved and other similar expressions. Such forward-looking 

statements are based on assumptions made and information currently available to Mercury Securities Sdn Bhd. (“Mercury Securities”) and are subject to 

known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievement to be materially different from 

any future results, performance or achievement, expressed or implied by such forward-looking statements. Caution should be taken with respect to such 

statements and recipients of this report should not place undue reliance on any such forward-looking statements. Mercury Securities expressly disclaims 

any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or circumstances after the date 

of this publication or to reflect the occurrence of unanticipated events. 

 
Accordingly, neither Mercury Securities nor any of its holding company, related companies, directors, employees, agents and/or associates nor person 

connected to it accept any liability whatsoever for any direct, indirect, or consequential losses (including loss of profits) or damages that may arise from 

the use 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. Mercury Securities has no obligation to update its opinion or the information in this report. 

 
This report does not have regard to the specific investment objectives, financial situation and particular needs of any specific person. Accordingly, investors 

are advised to make their own independent evaluation of the information contained in this report and seek advice from, amongst others, tax, accounting, 

financial planner, legal or other business professionals regarding the appropriateness of investing in any securities or the investment strategies discussed 

or recommended in this report. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that any investment or 

strategy is suitable or appropriate to your individual circumstances or otherwise represents a personal recommendation to you. This report is not intended, 

and should not under no circumstances be considered as an offer to sell or a solicitation of any offer or a solicitation or expression of views to influence 

any one to buy or sell the securities referred to herein or any related financial instruments. 

 
Mercury Securities and its holding company, related companies,  directors,  employees, agents, associates and/or person connected with it may, from 

time to time, hold any positions in the securities and/or capital market products (including but not limited to shares, warrants and/or derivatives), trade or 

otherwise effect transactions for its own account or the account of its customers or be materially interested in any securities mentioned herein or any 

securities related thereto, and may further act as market maker or have assumed underwriting commitment or deal with such securities and provide 

advisory, investment, share margin facility or other services for or do business with any companies or entities mentioned in this report. In reviewing the 

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 and should 

exercise their own judgement before making any investment decisions. 

 
This research report is being supplied to you on a strictly confidential basis solely for your information and is made strictly on the basis that it will remain 

confidential. All materials presented in this report, unless specifically indicated otherwise, are under copyright to Mercury Securities. This research report 

and its contents may not be reproduced, stored in a retrieval system, redistributed, transmitted, or passed on, directly or indirectly, to any person or 

published in whole or in part, or altered in any way, for any purpose. 

 
This report may provide the addresses of, or contain hyperlinks to websites. Mercury Securities takes no responsibility for the content contained therein. 

Such addresses or hyperlinks (including addresses or hyperlinks to Mercury Securities own website material) are provided solely for your convenience. 

The information and the content of the linked site do not in any way form part of this report. Accessing such website or following such link through the 

report or Mercury Securities’ website shall be at your own risk. 

 
This report is not directed to or intended for distribution or publication outside Malaysia. If you are outside Malaysia, you should have regard to the laws 

of the jurisdiction in which you are located. 

 
The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no 

part of the research analyst’s compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the 

report. 
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