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| Daily Digest 
 
Telecoms – U are alive and kicking! 
U Mobile achieved a robust 6% service revenue growth and 0.6% pts RMS 
gains in FY23. All profitability metrics improved, though core net profit stayed 
low as interest cost on SHA climbed. Net debt (ex-SHA & RCPS)/EBITDA fell to 
2.0x at end-2023 (end-2022: 2.5x), while term loan and SHA repayment periods 
were extended up to 2028. U Mobile appears to be in decent financial shape to 
compete in the market and tender (potentially as a consortium member) for the 
right to build the second 5G network. 

Bursa Malaysia – Higher ADV to boost 2Q24F earnings 
We expect Bursa to record its highest ever quarterly core net profit (outside the 
COVID-19 period) in 2Q24F of c.RM81-87m. This represents a growth of c.8-
16% qoq and c.67-79% yoy. We observed that securities ADV (OMT) in 2Q24 
improved 23% qoq and 2x yoy with a trading velocity of c.44%. We raised our 
FY24-26F core EPS forecasts by 9-10%, as we expect the market to remain 
buoyant driven by positive sentiment on a steady rise in direct investments. 
Correspondingly, our DCF-derived TP is increased to RM9.12, implying a P/E 
of 25x FY25F. Maintain Hold. 

 

 | News Headlines 

• MyEG teams up with Credit Bureau Malaysia to offer self-check service for 
individual credit reports 

• Mah Sing plans RM1bn project on Taman Desa land it buys for RM108m 
• Siab Holdings bags RM176m construction job in Penang 
• Naim Holdings’ unit to dispose of Samarahan land for RM223.38m 
• Greatech proposes one-for-one bonus issue 
• WCT to establish REIT comprising retail properties, list it on Main Market 

Key indices 

 Close Chg % Chg 
KLCI 1,615 17 1.1 
FBM EMAS 12,461 148 1.2 
DJIA 39,332 162 0.4 
NASDAQ 18,029 149 0.8 
FTSE 8,160 39 0.5 
HSI 17,979 209 1.2 
NIKKEI 40,581 506 1.2 
STI 3,409 41 1.2 
KOSPI 2,794 13 0.5 
Source: Bloomberg 
 
 

Market data 

 Close 3MMA 12MMA 
Volume (m) 5,394 4,890 3,944 
Value (RM m) 3,988 3,662 2,717 
    
 Close Prev % Chg 
CPO  4,097 4,040 1.4 
RM/ US$ 4.72 4.72 0.0 
Crude oil (brent) 86.5 86.2 0.3 
MGS 10 yr 3.87 3.88 -0.2 
     

Source: Bloomberg, CIMB Securities 

 

Relative performance  

(CIMB Securities) 

Top gainers (%) 1M 3M 12M 
 WCT HOLDINGS  52  57  87  
 ANN JOO  27  12  15  
 IJM CORP  20  34  91  
 MAH SING  19  40  151  
 TSH RESOURCES  17  5  15  
 INARI AMERTRON  17  15  19  
 LOTTE CHEMICAL  16  7  (7) 
 VITROX CORP  12  6  (8) 
 MALAKOFF  11  19  18  
 GAMUDA  10  25  31  
 
Top losers (%) 

 
1M 

 
3M 

 
12M 

 JENTAYU  (24) (33) (30) 
 PETDAG  (13) (25) (28) 
 CELCOMDIGI  (7) (20) (21) 
 PCHEM  (7) (10) (21) 
 AXIATA  (7) (5) (1) 
 BAT  (7) (1) (18) 
 MRCB  (6) (10) 24  
 SIME DARBY  (5) (5) 0  
 BERJAYA FOOD  (5) (12) (17) 
 AIRASIA X  (5) 7  (27) 

Source: Bloomberg 
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Newsflow   
 
MyEG teams up with Credit Bureau Malaysia to offer self-check service 
for individual credit reports 
MyEG Services Bhd is teaming up with credit reporting agency Credit Bureau 
Malaysia Sdn Bhd (CBM) to offer a self-check service for individual credit 
reports. This will be done by integrating CBM’s MySCoRE on the MyEG 
portal. Similar to MyEG’s existing service with CTOS, users can now easily 
obtain their MySCoRE credit reports through the MyEG portal. [The Edge]  
 
Mah Sing plans RM1bn project on Taman Desa land it buys for RM108m 
Mah Sing Group is acquiring land in Taman Desa, Kuala Lumpur for RM108m 
which will be developed into serviced apartments and affordable housing 
units. The planned development is estimated to have a gross development 
value of RM1.01bn. Mah Sing plans to develop the land in two phases, the 
first being 1,600 serviced apartments spread over 3.7 acres dubbed as M 
Aspira and the second phase, Residensi Madani, under the affordable 
housing programme. [The Edge]  
 
Siab Holdings bags RM176m construction job in Penang 
Siab Holdings has bagged a RM176.18m contract from Exsim Noordin Sdn 
Bhd to build a heritage building and a 29-storey serviced apartment building 
in George Town, Penang. The 30-month projects entails the addition of seven 
units to the existing four of a two-storey heritage building, and the conversion 
of two units from residential to commercial, as well as the construction of a 
29-storey serviced apartment building in George Town, Penang. [The Edge]  
 
Naim Holdings’ unit to dispose of Samarahan land for RM223.38m 
Naim Holdings is disposing of a parcel of land in Samarahan, Sarawak to 
Onlyee Flora Sdn Bhd for RM223.38m. The 180.8-hectare mixed-zone vacant 
land is owned by Naim’s wholly-owned subsidiary, Naim Land Sdn Bhd. The 
transaction price represents a 4% premium over the current market value of 
RM215m, as appraised by independent valuer VPC Alliance (Sarawak) Sdn 
Bhd. The disposal is part of its commitment to ensure long-term sustainability 
in its business operations. [The Edge]  
 
Greatech proposes one-for-one bonus issue 
Greatech Technology Bhd has proposed a one-for-one bonus issue, entailing 
the issuance of up to 1.25bn new shares. The entitlement date will be 
determined after all relevant approvals for the bonus issue have been 
obtained. The bonus issue is to reward shareholders and encourage the 
trading liquidity of its shares on the stock exchange. The group noted that as 
of June 21, its issued share capital was RM122.53m, comprising 1.25bn 
shares. [The Edge]  
 
WCT to establish REIT comprising retail properties, list it on Main 
Market 
WCT Holdings Bhd has proposed to establish a real estate investment trust 
(REIT) comprising its retail properties, and list it on the Main Market of Bursa 
Malaysia. This will allow the group to unlock the value of its investments in 
the properties. It said the proceeds to be raised from the REIT listing will be 
used to pare down borrowings and capitalise on strategic business 
opportunities. The five malls have a combined retail lettable area of  3.4m sq 
ft. [The Edge]  
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Forthcoming Events 

 

Date Event 

 
28 Jun 2024 
 
28 Jun 2024 
 
5 Jul 2024 
 
11 Jul 2024 
 
22 Jul 2024 
 
31 Jul 2024 
 
31 Jul 2024 

 

 
  Detailed Disclosure of International Reserves as at end-May 2024 
 
Monthly Highlights & Statistics for May 2024 
 
International Reserves of BNM as at 28 Jun 2024 
 
Monetary Policy Statement 4th/2024 
 
International Reserves of BNM as at 15 Jul 2024 
 
Detailed Disclosure of International Reserves as at end-Jun 2024 
 
Monthly Highlights & Statistics for Jun 2024 

Source: Bank Negara, CIMB Securities 
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DISCLAIMER 

The content of this report (including the views, opinions and recommendations expressed and the information contained in this report) 
has been prepared by and belongs to CIMB Securities Sdn Bhd (formerly known as KAF Equities Sdn Bhd) (“CIMB Securities”).  
 
This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in 
any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or 
regulation.  
 
By accepting this report, you represent and warrant that you are entitled to receive this report in accordance with the restrictions in 
this report and agree to be bound by the limitations in this report. Any failure to comply with these limitations may constitute a 
violation of law.  
 
This publication is being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, 
photocopied, duplicated, stored or reproduced in any form by any means; or (ii) redistributed or passed on, directly or indirectly, in 
whole or in part, to any other person.  
 
This report is general in nature and has been prepared for information purposes only. It is intended for distribution in Malaysia by 
CIMB Securities to the clients of CIMB Securities, CIMB Investment Bank Berhad and CIMB Bank Berhad generally and does not 
have regard to the specific investment objectives, financial situation and particular needs of any specific person who may receive this 
report.  
 
The information, views, opinions or recommendations in this report are not and should not be construed or considered as 
an offer, or solicitation to buy or sell, or an invitation to subscribe for, the securities of the company(ies), related 
investments or other financial instruments or any derivative instrument, or any rights pertaining thereto.  
 
You are advised to make your own independent evaluation of the information contained in this report, consider your own 
individual investment objectives, financial situation and particular needs and consult your own professional and financial advisers as 
to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of 
company(ies) covered in this report. The securities of the company(ies) may not be eligible for subscription or sale in all jurisdictions 
or to all categories of investors. 
 
CIMB Securities may or may not issue regular reports on the subject matter of this report at any frequency and may cease to do so or 
change the periodicity of reports at any time. CIMB Securities has no obligation to update this report to include any material omission 
or in the event of a material change to the information contained in this report.  
 
CIMB Securities does not accept any obligation to (i) check or ensure that the contents of this report remain current, reliable or 
relevant; (ii) ensure that the contents of this report constitute all the information a prospective investor may require; (iii) ensure the 
adequacy, accuracy, completeness, reliability or fairness of any views, opinions and recommendations; and accordingly, CIMB 
Securities as well as its affiliates, related and associate corporations (and their respective directors, officers and/or employees) shall 
not be liable in any manner whatsoever for any direct, indirect, incidental, exemplary, compensatory, punitive, special or 
consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) in connection 
with any reliance thereon or usage of this report. In particular, CIMB Securities disclaims all responsibility and liability for the views, 
opinions and recommendations set out in this report.  
 
Unless otherwise specified, this report is based upon sources or data which CIMB Securities considered to be reasonable, correct 
and reliable at the time of issue of this report. Such sources or data will, unless otherwise specified, for market data, be market data 
and prices available from the stock exchange or market where the relevant security is listed, or, where appropriate, any other market. 
Information on the accounts and business of company(ies) will generally be based on published statements of the company(ies), 
information disseminated by regulatory information services, other publicly available information and information resulting from our 
research.  
 
Whilst every effort is made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, 
expressions of opinion and other subjective judgments contained in this report are based on assumptions considered to be 
reasonable as of the date of the document in which they are contained and must not be construed as a representation that the 
matters referred to therein will occur. Past performance is not a reliable indicator of future performance. The value of your 
investments may go down and you may lose some or all of your investments.  
 
This report may contain information obtained from third party content providers. Reproduction and distribution of third party contents 
in any form is prohibited except with the prior written consent of the related third party content provider.  
 
Third party content providers do not guarantee the accuracy, completeness, timeliness or availability of any information, including 
ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results 
obtained from the use of such contents. Third party content providers give no express or implied warranties, including, but not limited 
to, any warranties of merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any 
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or 
losses (including lost income or profits and opportunity costs) in connection with any use of their contents. 
 
CIMB Securities as well as its affiliates, related and associate corporations (and their respective directors, officers and/or employees) 
may own or have positions in securities of the company(ies) covered in this report or any securities related to it and may from time to 
time add to or dispose of, or may be materially interested in, any such securities. 
 
Further, CIMB Securities as well as its affiliates, related and associate corporations do and seek to do business with the 
company(ies) covered in this report and may from time to time act as market maker or have assumed an underwriting commitment in 
securities of such company(ies), may sell them to or buy them from customers (for its own account or the account of its customers) 
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and may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating 
to such company(ies) as well as solicit investment, advisory or other services from any company(ies) mentioned in this report.  
 
CIMB Securities as well as its affiliates, related and associate corporations may enter into an agreement with the company(ies) 
covered in this report relating to the production of research reports. CIMB Securities may disclose the contents of this report to the 
company(ies) covered by it and may have amended the contents of this report following such disclosure.  
 
The analyst(s) responsible for the production of this report certifies that the views, opinions and recommendations expressed herein 
accurately and exclusively reflect his/her personal views, opinions and recommendations about any and all of the company(ies) or 
securities analysed in this report and were prepared independently and autonomously.  
 
In reviewing this research report, you should be aware that any or all of the foregoing, among other things, may give rise to actual or 
potential conflicts of interest. Subject to the duties of confidentiality, additional information may be available, on request, at our sole 
discretion.  
 
RATING GUIDE 
 
Stock Rating Definition 
Buy The stock’s total return is expected to exceed 10% over the next twelve (12) months. 
Hold The stock’s total return is expected to be between 0% and positive 10% over the next twelve (12) months. 
Reduce The stock’s total return is expected to fall below 0% or more over the next twelve (12) months.  
 Note: The total expected return of a stock is defined as the sum of: 

(a) the percentage difference between the target price and the current price; and 
(b) the forward net dividend yields of the stock. Stock price targets have an investment horizon of twelve 

(12) months 
  
Sector Rating Definition  
Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute 

recommendation. 
Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute 

recommendation. 
Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative 

absolute recommendation. 
 
DISCLOSURE OF CONFLICTS OF INTEREST  
 
Disclosure by CIMB Securities 
 
CIMB Securities hereby declares that: 
 
(a) CIMB Securities, CIMB Investment Bank Berhad and/or CIMB Bank Berhad has/have proprietary positions in the following 
securities of the company(ies) mentioned in this report: 
Nil 
  
(b) CIMB Securities (only in respect of its Equities Research Department) received material benefit in relation to the production of this 
report for the following companies mentioned in this report:  
Nil 
 
Disclosure by Analyst(s) 
 
The analyst(s) who prepared this report declares that:  
(a) He/she received material benefit in relation to the production of this report for the following companies mentioned in this report:  
Nil 
 
(b) He/she has/have an interest in the securities in the following company(ies) recommended in this report: 
Nil 
 
(c) He/she serves as a director or board member of the following company(ies) mentioned in this report:  
Nil 

Information barriers and other arrangements may be established, where necessary, to prevent conflicts of interests arising. However, 
the analyst(s) may receive compensation that is based on his/her coverage of company(ies) in the performance of his/her duties or 
the correlation between his/her views, opinions or recommendations and the performance of the securities of the company(ies) and 
may also participate in the solicitation of the businesses. 
 
This report is distributed in Malaysia by CIMB Securities solely for the benefit of and for the exclusive use of the clients of CIMB 
Securities, CIMB Investment Bank Berhad and CIMB Bank Berhad. Recipients of this report are to contact CIMB Securities at Level 
14, Chulan Tower, No. 3, Jalan Conlay, 50450 Kuala Lumpur in respect of any matters arising from or in connection with this report. 
CIMB Securities has no obligation to update, revise or reaffirm its opinion or the information in this research report after the date of 
this report.  
 
This report is not directed to or intended for distribution or publication outside of Malaysia. If you are outside Malaysia, you should 
have regard to the laws of the jurisdiction in which you are located and seek the advice of professional advisers in your jurisdiction.   


