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Daily Newswatch 
Market Review 

The FBM KLCI edged 0.3% higher to close at 1,628 points on Wednesday, 

supported by continued bargain hunting in selected heavyweights, 

particularly banking and transportation stocks. However, gains were capped 

by cautious sentiment ahead of key US inflation data and weakness across 

regional markets. Sectoral gains were led by Health Care (+2.8%), 

Transportation & Logistics (+1.1%) and Plantation (+1.0%). Among the 

notable gainers were MISC (+5.7%), Petronas Chemicals (+2.5%) and Kuala 

Lumpur Kepong (+2.2%). Market breadth turned positive, with 541 gainers 

outpacing 532 losers, while 566 counters remained unchanged. 

Asian markets closed mostly lower on Wednesday as lingering concerns 

over AI valuations and semiconductor stocks weighed on sentiment, while 

investors remained cautious ahead of key US inflation data. China's 

Shanghai Composite led regional losses, declining 0.9% to 3,767.2 points, 

followed by South Korea's KOSPI (-0.4%) at 6,008.8 points. Hong Kong's 

Hang Seng slipped 0.1% to 24,314.2 points, while Japan's Nikkei 225 edged 

down 0.1% to 67,744.3 points. Conversely, Taiwan's TAIEX gained 0.6% to 

48,625.8 points. In South Korea, losses were led by Insurance (-4.0%), 

Medical & Precision Instruments (-3.3%) and Financials (-2.1%), while 

Chemicals (+2.0%) and Metals (+1.1%) provided support. Meanwhile, Chinese 

equities were dragged lower by Telecommunications (-3.9%) and Building 

Materials (-3.0%), although Petroleum & Petrochemicals (+1.7%) and Coal 

(+1.4%) bucked the downtrend. 

European stocks closed higher on Wednesday, supported by upbeat 

corporate earnings and gains in healthcare stocks. The Euro STOXX 50 rose 

0.4% to 6,190 points, while the STOXX Europe 600 gained 0.5% to 638 points. 

Healthcare stocks led gains (+2.3%), while ASML (+1.2%) advanced on 

stronger-than-expected earnings and a positive AI-driven sales outlook. 

Conversely, Siemens Energy (-5.5%) and Infineon (-1.2%) declined, while 

banking stocks weakened amid renewed Fed rate hike expectations, with 

BNP Paribas, Intesa Sanpaolo and Deutsche Bank each falling nearly 1%. 

US equities closed sharply lower on Wednesday as stronger-than-expected 

inflation data raised Fed rate hike expectations, triggering a technology-led 

sell-off. The S&P 500 fell 1.1%, Nasdaq CI dropped 1.9%, while the Dow Jones 

shed 49 points. Technology (-2.6%) and Communication Services (-1.8%) led 

sectoral losses, with Oracle (-8.8%), CoreWeave (-15.0%) and Nvidia (-3.2%) 

among notable decliners. Banking stocks also weakened, including Bank of 

America (-4.8%) and Morgan Stanley (-2.7%), while Apple (+0.5%) and 

BlackRock (+0.7%) bucked the trend. 

Macro Snapshots 

● Global: Diesel shortages could persist well into 2027, IEA says 

● US: Yields jump as hot consumer inflation boosts rate hike bets 

● CN: September new bank loans jump more than expected on stimulus, 

seasonal boost 

● MY: Trade surplus nears US$1tn again with export surge 

 

Corporate Snapshots 

● ECOSYS: Shares almost triple in value on ACE Market debut 

● EPICON: Unit secures RM47 mil subcontract for NPE highway extension 

● BUSCAP: Jumps almost 23%, triggering UMA query 

● INFOM: 1Q profit up 27% on strong IT infrastructure demand 

 

Indices 
Last 

Close 
Daily 

chg % 
YTD  

chg % 

FBM KLCI 1,627.7 0.3  (3.1) 

Dow Jones 51,621.5 (0.1) 7.4  

Nasdaq CI 26,692.9 (1.9) 14.8  

S&P 500 7,718.9 (1.1) 12.8  

SX5E 6,190.4 0.4  6.9  

FTSE 100 10,724.9 0.7  8.0  

Nikkei 225 67,744.3 (0.0) 34.6  

Shanghai CI 3,767.2 (0.9) (5.1) 

HSI 24,314.2 (0.1) (5.1) 

STI 5,423.3 (0.1) 16.7  

Market Activities 
Last 

Close 
% Chg 

Vol traded (m shares) 3,250.4  (10.0) 

Value traded (RM m) 3,036.0  (8.6) 

Gainers 541   

Losers 532   

Unchanged 566   

Top 5 Volume 
Last 

Close 
Daily 

chg % 
Vol (m) 

ZETRIX 0.055 (15.4) 308.0  

ECOSYS 0.800 196.3  183.5  

TOPG 0.910 6.4  96.1  

JAK 0.145 (3.3) 77.6  

NHR 0.415 6.4  65.2  

Top 5 Turnover 
Last 

Close 
Daily 

chg % 
Val  

(RM m) 

CIMB 7.500 0.0  160.6  

PBK 4.750 1.1  152.5  

ECOSYS 0.800 196.3  138.0  

MAY 9.980 0.2  136.8  

RHBBANK 7.330 0.4  98.3  

Currencies  Last 
Close 

Daily 
chg % 

USD/MYR   4.083 0.1  

USD/JPY   158.140 0.1  

EUR/USD   1.117 0.1  

USD/CNY   6.696 (0.1) 

US Dollar Index   102.528 0.3  

Commodities   
Last 

Close 
% Chg 

Brent (USD/barrel) 106.1  0.4  

Gold (USD/troy oz) 4,102.3  (0.1) 

CPO (MYR/metric t) 4,427.0  0.7  

Bitcoin (USD/BTC) 81,538.9  (0.2) 

Source: Bloomberg   
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Macro News 

GLOBAL: Diesel shortages could persist well into 2027, IEA says 

Tight diesel supplies could persist well into next year as conflicts curb output from the Middle East and Russia, while record high prices spur 

stock drawdowns ahead of peak winter demand, the International Energy Agency said on Wednesday. Diesel refining margins, the fuel's 

premium to underlying crude oil, soared to record highs of almost US$95 per barrel in September, as reduced refining capacity caused by 

attacks on energy infrastructure linked to the Iran and Ukraine wars hit production. (Reuters) 

IMF: Calls for US to cut deficits amid bond woes, China to shift away from exports 

The United States cannot grow its way out of mounting public debt without tax or spending adjustments, while China must pivot from export-

led growth towards more domestic consumption, International Monetary Fund managing director Kristalina Georgieva said on Wednesday. 

Georgieva admonished the world's two largest economies to make painful policy changes to reduce growing fiscal and trade imbalances, as 

her fiscal affairs chief said inflation, high debt levels and rising yields had heightened the urgency for fiscal consolidation around the globe. 

(Reuters) 

US: Yields jump as hot consumer inflation boosts rate hike bets 

Yields on US Treasuries climbed across durations on Wednesday after consumer prices accelerated in September ramping up expectations 

that the Federal Reserve will have to increase interest rates to try to tame stubborn inflation. Yields on 2-year Treasuries climbed to their 

highest levels in more than two weeks after the Labor Department's Bureau of Labor Statistics said the Consumer Price Index rose 0.6% last 

month after climbing 0.4% in August. (Reuters) 

US: Inflation heats up in September; Fed rate hike this month back on table 

US consumer prices accelerated in September as the cost of gasoline surged, dealing another blow to President Donald Trump and his 

Republican Party ahead of the November 3 midterm elections and putting an interest rate increase later this month back on the radar. The 

Consumer Price Index report from the Labor Department on Wednesday showed a broadening of price pressures beyond energy, raising 

concerns among economists that underlying inflation could be getting sticky.  (Reuters) 

US: Mortgage rates hit 7.5%, extending slump in home buying 

US mortgage rates continue to rise, pushing down home purchasing activity for a sixth straight week. The contract rate on a 30-year fixed 

mortgage ticked up one basis point to 7.50% in the week ended Oct 9, still the highest level since November 2023, according to Mortgage 

Bankers Association data released Wednesday. Rates are up nearly one percentage point since the end of June. (Bloomberg) 

US: Gold down for third straight session as markets await US inflation data 

Gold edged lower for a third straight session on Wednesday as oil prices climbed, while investors turned their attention to incoming US inflation 

data for clues on the Federal Reserve's (Fed) next policy move. Spot gold dipped 0.4% to US$4,140.33 per ounce by 1121 GMT. US gold 

futures for December delivery fell 0.3% to US$4,162.80 per ounce. (Reuters) 

 
US:  Inflation Rate Tops Forecasts 

The US annual inflation rate accelerated to 3.7% in September 2026, up from 3.4% in each of the previous two months and above market 

expectations of 3.6%, driven by higher energy prices. Gasoline rose 34.2% yoy, more than 27.4% in August and fuel oil prices increased 

74.2%, compared with 52% previously. Inflation also accelerated for shelter, to 3.2% from 3%, but slowed for food to 2.5% from 2.7%. (Trading 

Economics) 

US: Oil Holds Advance on Heightened Supply Risks 

Crude oil traded near $95 per barrel on Thursday after rallying for five straight sessions, underpinned by escalating hostili ties in the Middle 

East and Eastern Europe that heightened concerns over supply disruptions. A container ship sank in the Strait of Hormuz on Wednesday 

after being hit by unidentified projectiles, while Iran-backed Houthi forces continued missile and drone attacks across Saudi Arabia. (Trading 

Economics) 

US: High gasoline prices expected to boost US consumer inflation in September 

US consumer prices likely surged in September, driven by rising gasoline and food costs, and adding to a string of unfavorable developments 

for President Donald Trump and his Republican Party heading into crucial November 3 midterm elections. The Labor Department's Consumer 

Price Index report on Wednesday will follow in the wake of surveys showing a deterioration in consumer sentiment and a decline in Trump's 

approval rating amid frustration over the rising cost of living. (Reuters) 
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CN: September new bank loans jump more than expected on stimulus, seasonal boost 

New bank lending in China rose more than expected in September, rebounding sharply from a weak August as policymakers stepped up 

targeted monetary support for the slowing economy. Chinese banks extended 1.08 trillion yuan (US$161.37 billion or RM658.6 billion) in new 

loans in September, beating expectations and rising sharply from August's 60 billion yuan, according to Reuters calculations based on data 

from the People's Bank of China (PBOC) on Wednesday. (Reuters) 

CN: No auto plants available in Italy for Chinese purchase, Italian minister says 

Chinese automakers looking to expand production capacity in Europe have ruled out Italy because of a lack of suitable factories, Italian 

industry minister Adolfo Urso said on Wednesday. Chinese producers are looking to establish manufacturing plants inside the European 

Union as Brussels works on rules that will set minimum local content limits for electric vehicles sold in the bloc. (Reuters) 

SG: Central bank stands pat as easing AI momentum tames inflation 

Singapore’s central bank unexpectedly left monetary policy unchanged as it expects both the global energy crunch and the arti ficial-

intelligence (AI) boom to ease up in 2027. The Monetary Authority of Singapore (MAS), which uses the exchange rate as its main policy tool 

rather than interest rates, kept the slope, width and centre of its policy band unchanged, it said in a statement on Wednesday. It’s the first 

pause after consecutive rounds of tightening in its April and July meetings. (Bloomberg) 

MY: Trade surplus nears US$1tn again with export surge 

China’s trade surplus ballooned to US$938 billion (RM3.83 trillion) for the first nine months, keeping it on pace to exceed last year’s record 

as export growth surged faster than expected in September. Exports soared 36% last month from a year earlier — the fastest since February 

— after an increase of 25% in August. Imports jumped 31%, data released by China’s General Administration of Customs showed on 

Wednesday. (Bloomberg) 

MY: Total palm oil stocks up 24.5% to 3.5 mil tonnes in September — MPOB 

Malaysia’s total palm oil stocks rose by 691,835 tonnes, or 24.54%, to 3.51 million tonnes in September this year from 2.8 mi llion tonnes a 

month earlier, according to the Malaysian Palm Oil Board (MPOB). MPOB said crude palm oil (CPO) stocks increased 31.88%, or 522,905 

tonnes, to 2.16 million tonnes in September from 1.64 million tonnes in August. (Bernama) 

MY: Trade surplus nears US$1 tril again with export surge 

China’s trade surplus ballooned to US$938 billion (RM3.83 trillion) for the first nine months, keeping it on pace to exceed last year’s record 

as export growth surged faster than expected in September. Exports soared 36% last month from a year earlier — the fastest since February 

— after an increase of 25% in August. Imports jumped 31%, data released by China’s General Administration of Customs showed on 

Wednesday. (Bloomberg) 

MY: Budget 2027: Local semiconductor firms must move up value chain — Tengku Zafrul 

Local semiconductor companies must translate Budget 2027's allocation into greater participation in higher-value activities such as integrated 

circuit (IC) design, as Malaysia seeks to strengthen its position in the global semiconductor supply chain, said Tengku Datuk Seri Zafrul Abdul 

Aziz. (Bernama) 

MY: Lowers November crude palm oil reference price, duty remains at 10% 

Malaysia has lowered its November crude palm oil reference price, a change that maintains the export duty at 10%, a circular on the Malaysian 

Palm Oil Board website showed on Wednesday. The world's second largest palm oil exporter calculated a reference price of RM4,323.78 per 

metric tonne for November. The October reference price was RM4,452.66 a tonne, and incurred a duty of 10%. (Reuters) 

MY: Mida connects 25 local firms with TNB companies for RE opportunities 

The Malaysian Investment Development Authority (Mida) has connected 25 Malaysian manufacturing and services companies with TNB 

Power Generation Sdn Bhd (TNB Genco) and TNB Renewables Sdn Bhd to explore renewable energy (RE) supply-chain opportunities. In a 

statement on Wednesday, Mida said the business-matching sessions were held under its inaugural Renewable Energy Supply Chain 

Programme at International Greentech & Eco Products Exhibition and Conference Malaysia (IGEM) 2026 in the Kuala Lumpur Convention 

Centre on Oct 8 (The Edge) 

MY: To table legislation combating rent seeking in 2027 

Malaysia aims to table a law that will criminalise rent seeking and the government is studying potential punishment, Economy Minister Akmal 

Nasrullah Mohd Nasir said. The ministry is still considering a stand-alone law or amendments to existing legislation to address practices such 

as the sale or lease of licences through ‘Ali Baba’ arrangements. The approach and penalties will be determined after the study, stakeholder 

consultations, and legal scrutiny. (The Edge) 
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MY: Targets fiscal deficit below 3% within two years, says Amir Hamzah 

Malaysia aims to reduce its fiscal deficit to below 3% of gross domestic product (GDP) within the next two years through fiscal consolidation, 

targeted subsidy reforms and stronger private-sector participation, said Finance Minister II Datuk Seri Amir Hamzah Azizan. Amir Hamzah 

said Malaysia had reduced its fiscal deficit from 6.4% of GDP about five years ago to 3.7% last year, putting the country on track to meet its 

target. (Bernama) 

MY: Former energy minister seeks answer on reported CRESS charge reversal, warns of investor fallout 

Former energy minister Yeo Bee Yin has sought government clarification on a reported increase in effective grid access charges under the 

Corporate Renewable Energy Supply Scheme (CRESS) and warned that reversing last month’s announcement would undermine investor 

confidence. The Edge reported on Wednesday that the government would raise the effective system access charge (SAC) to 18 sen per 

kilowatt-hour (kWh), compared with the 14 sen announced in September. (The Edge) 

 
Corporate News 

ECOSYS:  Shares almost triple in value on ACE Market debut 

EcoSys (Malaysia) Bhd's shares almost tripled in value on its first day of listing on the ACE Market amid strong demand for a piece of the 

semiconductor services firm. The stock opened at 70 sen, up 159% or 43 sen above its initial public offering (IPO) price of 27 sen per share,  

and climbed further to 73.5 sen as more than 84 million shares exchanged hands in less than 10 minutes after the opening bell. (The Edge) 

GAMUDA:  JV gets RM3.7b contract to build Taiwan urban rail system 

Gamuda Bhd said its joint venture has secured a contract worth RM3.7 billion to build the Keelung mass rapid transit system (MRT) and 

trackwork project in Taiwan. The construction and engineering group will hold a majority participating interest of 72.84% in the unincorporated 

joint venture, and Taiwan-based MiTAC Information Technology Co the remaining 27.16%, according to a bourse filing on Wednesday. 

Gamuda’s share of the contract is valued at RM2.7 billion. (The Edge) 

EPICON:  Unit secures RM47 mil subcontract for NPE highway extension 

Construction and engineering services firm Epicon Bhd said its 70%-owned subsidiary has accepted a RM47.38 million subcontract from 

IJM Construction Sdn Bhd for the supply of concrete support beam for the New Pantai Expressway (NPE) extension. IJM Construction is a 

wholly owned subsidiary of IJM Corp Bhd. (The Edge) 

AWC:  Bags RM40m subcontract for plumbing, sanitary work at Port Dickson data centre 

AWC Bhd said on Wednesday it has secured a RM40 million subcontract for plumbing and sanitary works at a hyperscale data centre in 

Bandar Spring Hill, Port Dickson, Negeri Sembilan. According to a bourse filing on Wednesday, the subcontract was awarded by Gamuda 

Bhd unit Gamuda Engineering Sdn Bhd to AWC's wholly owned unit Qudotech Sdn Bhd. (The Edge) 

JAG:  Acquires industrial land in Shah Alam to expand total waste management business 

JAG Bhd said it is acquiring a freehold industrial land in Shah Alam for RM36.89 million cash to expand its total waste management business. 

The group, through its wholly-owned subsidiary JAG Renewable Energy Sdn Bhd, is buying the 15,000-square-metre land in the Hicom 

Industrial Estate from Japan-based Kobe Steel Ltd. (The Edge) 

GENTING:  In a response to Bursa query, Genting says will use RM280m from working capital portion of rights issue for interest 
costs 

Genting Bhd has earmarked RM280 million from its proposed RM1.25 billion rights issue to pay interest and other financing costs. The sum 

will be utilised from the proposed working capital allocation of RM429.5 million, Genting said in its reply to Bursa Malaysia ’s queries on the 

proposed rights issue on Wednesday. (The Edge) 

INFOM:  1Q profit up 27% on strong IT infrastructure demand 

Infomina Bhd started strong in its first quarter, posting a 26.76% increase in net profit as higher contribution from its technology infrastructure 

operations segment boosted performance. In its bourse filing on Wednesday, the IT infrastructure services provider announced a net profit 

of RM10.30 million in the three months ended Aug 31, 2026 (1QFY2027), up from RM8.13 million a year earlier. (Bernama) 

BUSCAP:  Jumps almost 23%, triggering UMA query 

Bus Cap Bhd’s share price jumped 22.61% on Wednesday, triggering an unusual market activity (UMA) query from Bursa Malaysia Securities. 

The regulator asked the bus manufacturer, which was listed in June this year, to clarify whether any unannounced corporate developments, 

market rumours or other factors could explain the price increase, according to its filing with the bourse. (The Edge) 
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IHH:  Said to join race for TPG’s Malaysian hospitals 

IHH Healthcare Bhd is considering joining the race to buy Malaysian hospital assets being sold by TPG Inc, people with knowledge of the 

matter said.  TPG has also been sounding out interest from other potential bidders including Warburg Pincus, the people said, asking not to 

be identified as the process is confidential. They would be competing with private equity firms Blackstone Inc, EQT AB and KKR & Co, which 

have also been weighing potential offers for the assets being sold by TPG-backed Asia OneHealthcare Sdn Bhd, the people said. (The Edge) 

 

Upcoming key economic data releases Date 

US Retail Sales (MoM) (Sep) Oct 15 

US PPI (MoM) (Sep) Oct 15 

US Core Retail Sales (MoM) (Sep) Oct 15 

US Philadelphia Fed Manufacturing Index (Oct) Oct 15 

US Initial Jobless Claims Oct 15 

Source: Investing.com 

 
  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 

(%) 

Sentral REIT REIT 0.63 0.06 10.16 

MBM Resources  Consumer 4.75 0.46 9.66 

CapitaLand Malaysia Trust REIT 0.55 0.05 9.54 

Bermaz Auto  Consumer 0.90 0.09 9.61 

YTL Hospital REIT REIT 0.97 0.09 8.76 

KIP REIT REIT 0.87 0.07 8.21 

MAG Holdings  Consumer 1.19 0.09 7.98 

Magnum  Consumer 1.19 0.09 7.98 

Paramount Corporation Property 0.97 0.07 7.53 

Sports Toto  Consumer 1.31 0.10 7.48 

Ta Ann Holdings Plantation 5.72 0.40 6.99 

Al-Salam REIT REIT 0.57 0.04 7.02 

RHB Bank Finance 7.33 0.49 6.70 

Matrix Concepts Holdings Property 1.08 0.07 6.57 

TIME dotCom  Telco 5.56 0.37 6.71 

https://theedgemalaysia.com/node/821779
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  IPO Tracker 

 
 

Company 
Listing 
Sought 

Issue Price 
(RM/Share) 

No. Of Shares (m) Closing 
Date 

Listing 
Date Public Issue Offer for Sale 

Ecosys (Malaysia) Berhad ACE Market 0.27 145.7 - 29 Sept 14 Oct 

EGH International Berhad ACE Market 0.16 240.0 120.0 05 Oct 16 Oct 

RedPlanet Berhad ACE Market 0.19 70.0 10.0 08 Oct 22 Oct 

NWE Resources Group Berhad ACE Market 0.20 143.1 - 09 Oct 21 Oct 

Source: Bursa Malaysia       
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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 reliabnity 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 simar 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 liabnity 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 responsibnity 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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