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October remains mired in red Chartists
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Most markets in Asia ex-Japan (notably Hong Kong) made key highs
in early September and remain locked in a downward draft with
further downside bias.

The moribund trading environment is not only affected by the
prevalent risk-off sentiment but also diminished appetite for
emerging market equities in light of the strong underlying USD
strength and forex risks.

Top BUYs: Ratchaburi Electricity Generating Holding PCL (RATCH
TB), GT Capital Holdings Inc (GTCAP PM) and Vinh Hoan Corporation
(VHC VN).

Top SELLs: Kuala Lumpur Kepong Berhad (KLK MK), Anton Oilfield
Services Group (3337 HK), PT Electronic City Tbk (ECII IJ) and Vard
Holdings Ltd (VARD SP).

Chart of the Week: Kuala Lumpur Kepong Berhad (KLK MK)
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Dow Jones Industrial Index - Peaked at 17,350.64
e Support areas at 15,733 & 16,333
e Resistance areas at 16,544 & 17,350
e Indicators are mostly negative
e Trend Neutral
S&P 500 Index - Peaked at 2,019.26
e Support areas at 1,814 & 1,904
e Resistance areas at 1,906 & 2,019
e Indicators are mostly negative
e Trend Down
NASDAQ Composite Index - Peaked at 4,610.57
e Support areas at 3,946 & 4,177
e Resistance areas at 4,276 & 4,610
¢ Indicators are mostly negative
e Trend Neutral
Morgan Stanley Asia ex-Japan - Peaked at 608.06
e Support areas at 520 & 550
e Resistance areas at 558 & 608
¢ Indicators are mostly negative
e Trend Down

MALAYSIA - FBM KLCI: Rising Wedge Breakdown. Sell on rallies.

e Weaker support areas at 1,769 & 1,802
e Resistance areas at 1,808 & 1,896
¢ Indicators are all negative
e Trend Down
KLK MK: Very weak support levels
e Weaker support areas at MYR19.34 & 20.40
e Resistance areas at MYR20.48 & 23.67
e Indicators are negative
e Trend Down
HONG KONG - HSI: Double time-frame downtrend
e Support areas at 21,004 & 22,988
e Resistance areas at 23,088 & 25,362
¢ Indicators are mostly negative
e Trend Down
3337 HK: Bearish weekly Elliott Wave 3 plunge
e Support areas at HKD1.99 & 2.13
e Resistance areas at HKD2.21 & 3.15
e Indicators are negative
e Trend Down
INDONESIA - JCI: Stalled at a new all-time high of 5,262.57
e Support areas at 4,721 & 4,933
e Resistance areas at 4,962 & 5,262
¢ Indicators are mixed
e Trend Neutral
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ECII 1J: Strong triple time-frame downtrend
e Support areas at IDR935 & 1,000
e Resistance areas at IDR1,095 & 16,000
¢ Indicators are negative
e Trend Down
THAILAND - SET: Chart trend may be ending
e Support areas at 1,438 & 1,527
e Resistance areas at 1,552 & 1,602
e Indicators are mixed
e Trend Up (Ending)
RATCH TB: Indicators are very firm
e Support areas at THB54.00 & 60.50
e Resistance area at THB61.50
e Indicators are positive
e Trend Up
PHILIPPINES - PCOMP: A stalling uptrend
e Support areas at 6,903 & 7,117
e Resistance areas at 7,167 & 7,388
¢ Indicators are mostly positive
e Trend Up (Ending)

GTCAP PM: Indicators depict strong buying pressure
e Support areas at PHP992 & 1,080
e Resistance area at PHP1,090
¢ Indicators are positive
e Trend Up
SINGAPORE - STI: Daily and weekly charts have turned down
e Support areas at 3,145 & 3,205
e Resistance areas at 3,223 & 3,387
¢ Indicators are mixed
e Trend Down
VARD SP: Indicators depict strong selling pressure
e Support areas at SGD0.76 & 0.81
e Resistance areas at SGD0.835 & 1.06
e Indicators are mostly negative
e Trend Down
VIETNAM - VNINDEX: Daily chart recovered from recent lows
e Support areas at 594 & 617
e Resistance areas at 627 & 644
¢ Indicators are mixed
e Trend Up
VHC VN: Strong triple time-frame uptrend
e Support areas at VND54,500 & 60,000
e Resistance areas at VND51,600 & 62,500
¢ Indicators are positive
e Trend Up
Summary of index momentum
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Dow Jones Industrial Index

Maybank kimEng

DJIA Index Weekly Chart
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Market Commentary

The DJIA’s rise to its Aug 2013 high of 15,658.43 was a
weekly Elliott Wave 3. After that high, the index
corrected down its weekly Wave 4 low of 14,719.43 (Oct
2013).

From that 14,719.43 low, the DJIA is extending upwards
on its weekly Wave 5 move. The index made a new all-
time high of 17,350.64 on 19 Sep 2014.

Support areas will be weaker, while very heavy profit-
taking at the resistance levels will be very wise. Most of
its weekly indicators are negative (except Oscillator),
with very obvious bearish divergence signals as well.

18 and 40 simple moving averages (SMA) depict a waning
uptrend on its weekly and monthly charts. Its daily
chart has turned into a nasty downtrend.

Despite the low interest-rate policy in the US since the
GFC crisis, the DJIA had stalled at 17,350.46 (short of its
first 17,470 upside target). The final reduction to a no-
QE Fed policy may cause markets to tumble further in
Oct 2014.

A “Sell on Rallies” strategy for the DJIA for the next
fortnight. Prices will test the indicated support levels.

14 October 2014

TECHNICALS

52 Week High : 17,350.64
52 Week Low 14,719.43
Last Price (10/10/14) 16,544.10

Support S1/52

15,733 & 16,333

Resistance R1/R2

16,544 & 17,350

Upside Tgt T1

17,350.64 (reached)

Stop-loss

NA

Sideward Period

2 days to 2 months

Strategy Sell on Rallies
CCl Negative

DMI Negative
MACD Negative
Oscillator Positive

RSI Neutral (46)
Stochastic Negative
Trend Neutral
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SP500 Index Weekly Chart
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Market Commentary TECHNICALS

e The SP500’s rise to its Sep 2013 high of 1,729.86 was a .
minor weekly Elliott Wave 3. After that high, the index 52 Week High :2,019.26
corrected down its weekly Wave 4 low of 1,646.47 (Oct | 52 Week Low 1 1,646.47
2013). Last Price (10/10/14) : 1,906.13
e From that 1,646.47 low, the SP500 is extending upwards | SuPport 51/52 : 1,814 & 1,904
on its weekly Wave 5 move. The index made a new all- Resistance R1/R2 . 1,906 & 2,019
time high of 2,019.26 on 19 Sep 2014.
e Support areas will be much weaker, while very heavy | Upside Tgt T1 i 2,019.26 (reached)
profit-taking at the resistance levels will be very wise. Stop-loss : NA
Most of its weekly indicators are negative (except Downward Period . 2 days to 2 months
Oscillator), with very obvious bearish divergence signals
as well.
Strategy :  Sell on Rallies
¢ 18 and 40 simple moving averages (SMA) depict a waning
uptrend on its monthly chart. Its daily and weekly P . .
charts have turned into nasty downtrends. ! :Negative
e Despite the low interest-rate policy in the US since the o : Negative
GFC crisis, the SP500 has stalled at 2,019.26, well short o> + Negative
of its first upside target of 2,095. Oscillator : _Positive
RSI . Neutral (45)
e A “Sell on Rallies” for the SP500 for the next fortnight, Stochastic . Negative
as the volatile October month of trading will be :
compounded by a zero-QE policy. Trend :Down
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NASDAQ Composite Index

NASDAQ Composite Index Weekly Chart
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Market Commentary

The NASDAQ’s rise to its Mar 2014 high of 4,371.71 was a
weekly Elliott Wave 3. After that high, the index
corrected down its weekly Wave 4 low of 3,946.03 (Apr
2014).

From that 3,946.03 low, the NASDAQ is extending
upwards on its weekly Wave 5 move. The index made a
new recent high of 4,610.57 on 19 Sep 2014.

Support areas will be much weaker, while very heavy
profit-taking at the resistance levels will be very wise.
Most of its weekly indicators are negative (except
Oscillator), with very obvious bearish divergence signals
as well.

18 and 40 simple moving averages (SMA) depict a waning
uptrend on its monthly chart. Its weekly chart is neutral
but the daily chart has turned into a nasty downtrend.

Despite the low interest-rate policy in the US since the
GFC crisis, the NASDAQ has stalled at 4,610.57, just
short of its 4,612 target level.

A “Sell on Rallies” for the NASDAQ for the next
fortnight, as the volatile October month of trading will
be compounded by a zero-QE policy.
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52 Week High : 4,610.57
52 Week Low 3,650.03
Last Price (10/10/14) 4,276.24
Support S1/52 3,946 & 4,177
Resistance R1/R2 4,276 & 4,610

Upside Tgt T1

4,610.57 (reached)

Stop-loss

NA

Sideward Period

2 days to 2 months

Strategy Sell on Rallies
CCl Negative

DMI Negative
MACD Negative
Oscillator Positive

RSI Neutral (44)
Stochastic Negative
Trend Neutral




Morgan Stanley Asia Ex-Japan Index

MXASJ Weekly Chart
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Market Commentary

The MXASJ’s rebound from its Oct 2008 low of 223.62
was an Elliott Wave 3-3-5 Flat correction to the high of
599.15 (Apr 2011). After the 599.15 high, the index fell
to 415.65. It then stalled at 566.88 in May 2013.

After falling below 525.14 in Jun 2013, it made a move
to 475.70 (25 Jun). The MXASJ rise stalled at 562.43 on
25 Oct 2013. Its next key swing low was sighted at
508.53 (5 Feb 2014). After the 508.53 low, the index has
stalled at 608.06 (4 Sep 2014).

Support areas will be much weaker, while very heavy
profit-taking at the resistance levels will be very wise.
Its weekly indicators are mostly negative (except
Oscillator).

18 and 40 simple moving averages (SMA) also depict an
ending uptrend on its monthly chart. Its daily and
weekly charts are in severe downtrends.

We believe that there could be a heavy liquidation tone
for most of the regional equity markets for October.
Volatility and uncertainty has prevailed due to slowing
global growth and a more buoyant US dollar trend.

The buoyant US dollar trend (on anticipation of
potentially firmer US interest rates) has led to a softer
commodity and emerging-market trend since early Sep
2014.

14 October 2014

52 Week High : 608.06
52 Week Low 508.53
Last Price (10/10/14) 558.01
Support S1/52 520 & 550
Resistance R1/R2 558 & 608

Upside Tgt T1

608.06 (reached)

Stop-loss

NA

Downward Period

2 days to 2 months

Strategy Sell on Rallies
CCl Negative

DMI Negative
MACD Negative
Oscillator Positive

RSI Neutral (41)
Stochastic Negative
Trend Down
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FBM KLCI Weekly Chart
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e The FBMKLCI’s rebound from the Oct 2008 low of 801.27 took . .
the form of an Elliott Wave 3-3-5 Flat correction to an all- 22 Week High - 1,896.23
time high of 1,896.23 (Jul 2014). 52 Week Low 1 1,769.80
e Since its recent low of 1,660.39 (28 Aug 2013), the index was Last Price (10/10/14) _: 1,808.88
on an upward trajectory to its all-time high of 1,896.23 with | SuPport 51/52 : 1,769 & 1,802
obvious and ample bearish divergent signals. Resistance R1/R2 : 1,808 & 1,896
e Support areas will be very weak, while very heavy profit- -
taking at the resistance zones will be wise. All its weekly | Upside Target T1 : 1,896 (reached)
indicators have turned negative. Stop-loss : NA
e 18 and 40 simple moving averages (SMA) depict a neutral | Downward Period : 2 days to 2 mths
trend for its monthly chart. Its daily and weekly charts have
turned down into vicious downtrends. Strategy :  Sell on Rallies
e The index peaked at 1,896.23. As such, liquidation on rallies
will be wise as most of the index components are weakening | CCl :  Negative
as w_ell.“ The recent ”downward price action is typical of | pm : Negative
bearish “Rising Wedge” breakdown patterns. MACD . Negative
e We recommend that investors sell on rallies and sell all | Oscillator :  Negative
rebounds to the.1,808.88 to _1,896:23 resistances: As there | pg : Neutral (35)
are very clear signs of technical tiredness and divergence, Stochastic . Negative
there is a great chance of the index moving downwards in the 1 : gativ
forthcoming months. Liquidation on rallies remains very wise. | Trend :Down

Support Resistance Stop-Loss | Direction
KLK MK 19.34, 20.40 20.48, 23.67 19.46, 17.67 N/A Down
BAK MK 17.11, 18.00 18.08, 19.30 17.18, 16.43 N/A Down
SAKP MK 3.16, 3.38 3.65, 4.10 3.47, 3.15 N/A Down

14 October 2014 8



MALAYSIA

Trading Idea - Kuala Lumpur Kepong Berhad

Maybank kimEng

KLK MK - MYR20.04 TAKE PROFIT (TECHNICAL)

(Stock Code: 2445)  (Bloomberg Code: KLK MK Equity)

palm products,
plantations.

Kuala Lumpur Kepong Berhad produces and processes
rubber, and cocoa on its

natural
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Market Commentary

e KLK MK’s plunge from its May 2014 major Wave 5
and all-time high of MYR24.98 took the form of a
bearish weekly Elliott Wave 3 drop to its recent low
of MYR20.40 (Oct 2014).

e Against the volatile movements of the FBMKLCI, this
stock has plunged and surpassed the index on the
downside. An ability to surpass the key MYR20.40
support would mean further downside for the stock.

e Its support levels indicated are very weak, while
heavy profit-taking at the resistance levels will cap
any rebound. Its indicators are very weak, with all
the negative weekly signals depicting further strong
selling pressure.

e 18 and 40 simple moving averages (SMA) also depict
a very strong triple time-frame downtrend for the
daily, weekly and monthly charts.

e Therefore, the chart evidence suggests that
investors have been selling this Malaysian stock over
the last 20 weeks. We suggest selling this stock on
any and every rebound rally.

14 October 2014

Market Cap. : MYR 21.81b
52 Week High MYR 24.98
52 Week Low MYR 20.40
Book Value / Share MYR 7.29
Beta vs. FBMKLCI 0.87
Dividend Yield 2.44%

12M Trailing EPS MYR 1.01
Historical P/E 20.2x
Historical Ind. P/E 17.3x

Avg. Daily 3mth Vol.

\ TECHNICALS

0.67m shares

CCl Negative
DMI Negative
MACD Negative
Oscillator Negative
RSI Oversold (26)
Stochastic Negative

Support S1/52

MYR19.34 & 20.40

Resistance R1/R2

MYR20.48 & 23.67

Trend Down

Downside Target T1/T2 MYR19.46 & 17.67
Stop-loss NA

Period 2 days to 1 month




HONG KONG

HSI Weekly Chart
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Market Commentary

The HSI’s rebound from the 10,676.29 low took the form of a
3-3-5 Flat rise to the high of 24,988.57 (Nov 2010). Its next
two key swings were 16,170.35 (low) and 23,944.74 (high).

A swing low formed at 19,426.36 (Jun 2013) and its next
uptrend stalled at 24,111.55 in Dec 2013. The HSI’s next
swing low was seen at the 21,137.61 low (Mar 2014). On 4

TECHNICALS

52 Week High 25,362.98
52 Week Low 21,137.61
Last Price 23,088.54

Support S1/52

21,004 & 22,988

Resistance R1/R2

23,088 & 25,362

Sep 2014, the HSI peaked at 25,362.98 and has fallen badly

since then.

Upside Tgt T1

25,362 (reached)

Support areas will be much weaker, while heavy profit-taking

Stop-loss

NA

at the resistances will be very wise. Its weekly chart

Downward Period

2 days to 2 months

indicators are mainly negative (except its Oscillator).

18 and 40 simple moving averages (SMA) also depict a double | Strategy Sell on Rallies
time-frame downtrend for the HSI on its daily and weekly
charts. Its monthly chart remains marginally positive. = Negative
A much softer tone for the HSI will be obvious, as the index | pmi Negative
has surpassed its previous 24,111.55 peak only to stall at MACD Negative
25,362.98 (4 Sep 2014). The index has plunged since the Sep - —
2014 peak. Oscillator Positive
. RSI Neutral (44)
The HSI Index could plunge towards its support areas shown Stochastic Negative
above. A high of 25,362.98 is very ominous; as the HSI’s daily s
and weekly charts have swiftly turned into vicious | Trend Down
downtrends.
Support | Resistance Stop-Loss |  Direction
3337 HK 1.99, 2.18 2.21, 3.15 2.10, 1.33 NA Down
135 HK 9.34, 10.00 10.66, 11.60 10.13, 9.00 NA Down
1251 HK 2.23, 2.60 2.72, 3.49 2.58, 2.20 NA Down

14 October 2014
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HONG KONG

Trading Idea - Anton Oilfield Services Group

Maybank kimEng

3337 HK - HKD2.21 TAKE PROFIT (TECHNICAL)| Anton Oilfield Services Group provides oilfield services
and products in the areas of well, drilling, production,
(Bloomberg Code: 3337 HK Equity) and field services.
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Market Commentary FUNDAMENTALS
e 3337 HK’s decline from its May 2013 major and all- | Market Cap. HKD 4.9b
time Wave C high of HKD6.73 took the form of a ‘g% weet E'gh :ﬁg 21;
bearish weekly Elliott Wave 3 plunge downwards to keel ow h :
its recent low of HKD2.18 (Oct 2014) Book Value / Share HKD 1.02
’ ’ Beta vs. HSI 0.88
e Against the volatile movements of the HSI, this | Dividend Yield 3.07%
stock has moved down and surpassed the index on | 12M Trailing EPS HKD 0.11
the downside. An ability to surpass the recent | Historical P/E 15.3x
Historical Ind. P/E 17.2x

HKD2.18 support would mean further downside for
the stock.

Avg. Daily 3mth Vol.

17.28m shares

e Support areas indicated are very weak, while heavy Sygael;IN[e/\ES
selling at the resistance levels will cap any rebound. [cc Negative
All its indicators are very weak, with the negative |pw Negative
weekly CCl, DMI, MACD, Stochastic and Oscillator | pacD Negative
depicting further strong selling pressure. Oscillator Negative
e 18 and 40 simple moving averages (SMA) also depict | R i V Oversold (20)
Stochastic Negative

a very strong triple time-frame downtrend for the
daily, weekly and monthly charts.

Therefore, the chart evidence suggests that

Support S1/52

HKD1.99 & 2.13

Resistance R1/R2

HKD2.21 & 3.15

investors have been selling this HK stock over the | Trend Down
last 71 weeks. We suggest selling this stock on all | Downside Target T1/T2 HKD2.10 & 1.33
rallies. Stop-loss NA

Period 2 days to 1 month
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INDONESIA
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JCI Weekly Chart
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Market Commentary

The JCI’s rebound from the Oct 2008 low of 1,089.34 took the
form of an Elliott Wave 3-3-5 Flat correction to the all-time
high of 5,251.30 (May 2013).

From that high, the JCI corrected to its recent swing low of
3,837.74 before rebounding. Since then, the JCI rebounded to
4,791.77 and fell off into its secondary low of 4,109.31 Dec
2013. The JCI’s trend has turned up strongly since that low
and stalled at a new all-time high of 5,262.57 (on 8 Sep 2014)
with a weekly Bearish Engulfing pattern.

Support areas may be much weaker, while heavy profit-taking
at the resistance levels will be wise. Three of its weekly
indicators (CCl, MACD and Stochastic) are negative currently.

18 and 40 simple moving averages (SMA) show an ending
monthly chart uptrend. Its daily chart had just turned into a
downtrend recently, but the weekly chart is neutral.

Over the next fortnight, it may be wise to sell at the
stipulated resistance zones. We have reduced our stance on
the JCI to “Sell on Rallies” for the next fortnight.

Resistance

TECHNICALS

52 Week High . 5,262.57
52 Week Low 4,109.31
Last Price 4,962.96

Support S1/52

4,721 & 4,933

Resistance R1/R2

4,962 & 5,262

Upside Tgt T1

5,262.57 (reached)

Stop-loss

NA

Sideward Period

2 days to 2 months

Strategy Sell on Rallies
CCl Negative

DMI Positive
MACD Negative
Oscillator Positive

RSI Neutral (49)
Stochastic Negative
Trend Neutral

Stop Loss Direction

ECII 1J 935, 1,000 1,095, 1,600 1,040,720 Down
AALI IJ 20,176, 21,562 | 21,900, 24,430 | 20,800, 19,500 NA Down
ASSA 1J 184, 186 189, 232 180, 165 NA Down

14 October 2014
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INDONESIA

Maybank kimEng
Trading Idea - PT Electronic City Indonesia Tbk
ECII IJ - IDR1,095 TAKE PROFIT (TECHNICAL) | PT Electronic City Indonesia Tbk operates a retail
chain of electronic products in Indonesia.
(Bloomberg Code: ECII IJ Equity)
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Market Commentary FUNDAMENTALS
e ECII IJ’s decline from its Jul 2013 major Wave 2 high | Market Cap. IDR 1,461.1b
of IDR4,037 took the form of a bearish weekly Elliott | 52 Week High IDR 3,495.30
Wave 3 decline to its all-time low of IDR935 (Oct | 52 Week Low IDR 935.00
2014). Its Wave 3 and 5 price decline may persist. Book Value / Share IDR 1,262.80
Beta vs. JCI 1.04
e Against the volatile movements of the JCI, this stock | pividend Yield 2.55%
has moved down and surpassed the index on the | 12M Trailing EPS IDR 177.23
downside. An ability to surpass IDR935 would mean | Historical P/E 6.2x
further downside for the stock. Historical Ind. P/E 10.1x
e Support areas indicated are very weak, while heavy Ave. Daily 3mth VoL, 033m shares

selling at the resistance levels will cap any rebound.

Its indicators are all negative, with the weekly CCI, 55yl NES
DMI, MACD, Stochastic and Oscillator sell signals | ¢ Negative
depicting further strong selling pressure. DMI Negative
¢ 18 and 40 simple moving averages (SMA) also depict MAC,D Negau.ve
a very strong triple time-frame downtrend for the Oscillator Negative
daily, weekly and monthly charts. RSI - Oversgld (26)
Stochastic Negative

e Therefore, the chart evidence suggests that
investors have been selling this Indonesian stock
over the last 64 weeks. We suggest selling this stock

Support S1/52

IDR935 & 1,000

Resistance R1/R2

IDR1,095 & 1,600

on all rallies. Trend Down
Downside Target T1/T2 IDR1,040 & 720
Stop-loss NA
Period 2 days to 1 month
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THAILAND

Maybank kimEng
SET Weekly Chart
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Market Commentary

e The SET’s rebound from its Oct 2008 low of 383.63 took the
form of an Irregular Elliott Wave (EW) 3-3-5 Flat correction to
a high of 1,649.77 (May 2013).

e From the 1,649.77 high, the SET fell to 1,338.81. Its next
rebound stalled at 1,519.21 and the index fell to a low of
1,260.08. After its rebound to 1,494.27, it broke below
1,260.08 and bottomed out at 1,205.44 (Jan 2014). Further
firm market action in mid-Aug 2014 has caused the SET to
surge above 1,548.16 to a high of 1,602.21 (29 Sep 2014).

e Support areas indicated may be zones to nibble, while heavy
profit-taking at the resistances will be wise. Its weekly chart
indicators have mainly remained positive (except the
Stochastic and MACD signals).

e 18 and 40 simple moving averages (SMA) show a stalling
double time-frame uptrend for the weekly and monthly
charts. Its daily chart has turned into a downtrend.

e Therefore, the chart evidence suggests that investors have
sold the SET down from its 1,649.77 May 2013 high. It then
found its next floor at 1,205.44. We advocate nibbling the
SET on dips. As a temporary top was then seen at 1,602.21,
range trading may be the order of the next fortnight.

Resistance

Support

TECHNICALS

52 Week High 1,602.21
52 Week Low 1,205.44
Last Price 1,552.72

Support S1/52

1,438 & 1,527

Resistance R1/R2

1,552 & 1,602

Target T1

1,602.21 (reached)

Stop-loss

1,409

Upward Period

2 days to 1 month

Strategy Nibble on Dips
CClI Positive

DMI Positive
MACD Negative
Oscillator Positive

RSI Neutral (60)
Stochastic Negative
Trend Up (Ending)

| Stop-Loss | Direction | rectlon

RATCHTB 54.00, 60.50 61.50  63.50,72.10 5130 | up |
EGCOTB 160.50, 171.50 | 174.50, 176.50 180.10, 183.80 157.30 Up
PTTTB 332.30, 364.00 | 368.00, 378.00 | 382.20, 390.00 325.60 Up

14 October 2014
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THAILAND

Trading Idea - Ratchaburi Electricity Generating Holding PCL

Maybank kimEng

RATCH TB - THB60.50

(Bloomberg Code: RATCH TB Equity)

SHORT-TERM BUY (TECHNICAL)

Ratchaburi

Electricity Generating Holding PCL
operates a 3,645 megawatt power plant.

[10/10/14
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Market Commentary FUNDAMENTALS
e RATCH TB’s rise from its Feb 2014 major Wave 2 | Market Cap. THB 87.73b
weekly low of THB45.53 took the form of a bullish | 52 Week High THB 61.50
major weekly Elliott Wave 3 surge to its recent all- | 2 Week Low THB 43.14
time high of THB61.50 (Oct 2014). Book Value / Share THB 42.71
Beta vs. SET 0.70
e Against the volatile movements of the SET, this | Dividend Yield 3.75%
stock has moved up and surpassed the index on the | 12M Trailing EPS THB 4.61
upside. An ability to surpass THB61.50 would mean | Historical P/E 13.1x
Historical Ind. P/E 13.4x

further upside for the stock.

Support areas indicated are very firm, while some
selling at the resistance levels may cap its initial
rise. Its indicators are very firm, with the positive
weekly CCI, DMI, MACD, Stochastic and Oscillator
depicting further strong buying pressure.

18 and 40 simple moving averages (SMA) also depict
a very strong triple time-frame uptrend for the
daily, weekly and monthly charts.

Therefore, the chart evidence suggests that
investors have been buying this Thai stock over the
last 40 weeks. We suggest buying this stock on all
dips.

14 October 2014

Avg. Daily 3mth Vol.

1.00m shares

| TECHNICALS |
CCl Positive
DMI Positive
MACD Positive
Oscillator Positive
RSI Neutral (68)
Stochastic Positive

Support S1/S2

THB54.00 & 60.50

Resistance R1 THB61.50

Trend Up

Upside Target T1/T2 THB63.50 & 72.10
Stop-loss THB51.30

Period 2 days to 1 month
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PHILIPPINES

Maybank kimEng
PCOMP Weekly Chart
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Market Commentary

e The PCOMP’s rise from its Feb 2010 low of 2,787.66 took the
index to an all-time high of 7,403.65 (May 2013). Since that
7,403.65 weekly Wave 3 high, the index traded to a Wave 4
low of 5,562.13 (Aug 2013).

e The rebound from 5,562.13 stalled at 6,648.08 on 23 Oct
2013. After that, the index held its 5,709.34 secondary
support level. The PCOMP recently surpassed its Jul 2014
resistance of 7,016.71 and stalled at 7,413.62 (25 Sep 2014).

e Support areas may be zones to nibble, while heavy profit
taking at the resistances will be wise. Most of its weekly
indicators are currently positive (except Stochastic) for now.

52 Week High : 7,413.62
52 Week Low 5,709.34
Last Price 7,167.35
Support S1/52 6,903 & 7,117
Resistance R1/R2 7,167 & 7,388

Target T1

7,413.62 (reached)

Stop-loss

6,765

Upward Period

2 days to 1 month

e 18 and 40 simple moving averages (SMA) depict an ending | Strategy Nibble on Dips
uptrend for its weekly and monthly charts. Its daily chart
downtrend is just emerging. ccl Positive
e The chart evidence suggests that investors sold the | DMI Positive
Philippines index from May to Aug 2013. The good recovery | MACD Positive
since the Aug 2013 l(?w .stalled at 7,413.62 recently. Oscillator Positive
Therefore, we have maintained our stance at “Nibble on
Dips” for the next fortnight. Remain wary of a potential | R Neutral (62)
downturn on this exchange quite soon. Stochastic Negative
Trend Up (Ending)
| Stock |  Support |  Resistance | Target Stop-Loss | Direction
Top GTCAP PM 992, 1,080 1,090 1,140, 1,340 940 Up
BUYs FGEN PM 23.40, 25.35 25.65, 26.73 26.60, 29.20 22.90 Up
URC PM 161.80, 178.60 179.00, 188.60 187.50, 190.00 158.50 Up

14 October 2014
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PHILIPPINES

Trading Idea - GT Capital Holdings Inc

Maybank kimEng

GTCAP PM - PHP1,080 SHORT-TERM BUY (TECHNICAL)| GT Capital Holdings Inc is an investment holding
company. The company has interests that include
(Bloomberg Code: GTCAP PM Equity) lenders, car distribution, insurance, and power
generation companies.
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Market Commentary FUNDAMENTALS
. . . Market Cap. : PHP 188b
e GTCAP PM’s rise from its Aug 2013 major Wave 4 low 52 Week High PHP 1,090.00
of PHP680 took the form of a bullish weekly Elliott | 52 Week Low PHP 703.42
Wave 5 surge to its recent all-time high of PHP1,090 | Book Value / Share PHP 420.13
(Oct 2014). Beta vs. PCOMP 0.79
Dividend Yield 0.28%
e Against the volatile movements of the PCOMP, this 7 Trailing EPS PHP 37.62
stock has risen and surpassed the index on the [Historical P/E 28.7x
upside. An ability to surpass the PHP1,090 all-time [ Historical Ind. P/E 17.3x
high and resistance would mean further upside for
the stock. Avg. Daily 3mth Vol. 0.12m shares

Support areas indicated are very firm, while light
selling at the resistance levels may cap its initial
rise. Its indicators are very firm, with the positive
weekly CCI, DMI, MACD, Stochastic and Oscillator
depicting further strong buying pressure.

18 and 40 simple moving averages (SMA) also depict
a very strong triple time-frame uptrend for the
daily, weekly and monthly charts.

Therefore, the chart evidence suggests that
investors have been buying this Philippine stock over
the last 58 weeks. We suggest buying this stock on
all dips.

14 October 2014

TECHNICALS

CCl Positive

DMI Positive

MACD Positive

Oscillator Positive

RSI V Overbought (83)
Stochastic Positive

Support S1/52

PHP992 & 1,080

Resistance R1 PHP1,090

Trend Up

Upside Target T1/T2 PHP1,140 & 1,340
Stop-loss PHP940

Period 2 days to 1 month
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SINGAPORE

FSSTI Weekly Chart

Maybank kimEng

[ 10/10/14

FSSTI - Low of 2,953.01.
Stalled at 3,387.84.
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Market Commentary

The FSSTI’s rebound from its Oct 2008 low of 1,473.77 took
the form of an lIrregular Elliott Wave 3-3-5 Flat move to a
high of 3,464.79 (May 2013) with a Bearish Engulfing pattern.

The index’s next key swings were 3,065.42 (low), 3,277.55
(high), 2,990.68 (low) and 3,260.14 (high). Its price weakness
since Sep 2013 caused the index to fall towards its latest
swing low of 2,953.01 (4 Feb 2014). The FSSTI had made a
recent high of 3,387.84 (31 Jul 2014) and the index has not
been able to surpass that level since.

Support areas will be much weaker while very heavy profit-
taking at the resistances will be wise. Most of its weekly
chart indicators are bearish (except Oscillator).

18 and 40 simple moving averages (SMA) are depicting a
marginal uptrend for its monthly chart. Its daily and weekly
chart trends have turned downwards.

Therefore, the chart evidence suggests that investors have
sold the index down since the 3,464.79 high. The rebound
from the low of 2,953.01 (Feb 2014) has stalled at the recent
3,387.84 high. Selling on rallies for the FSSTI will be the
correct strategy to adopt for the next fortnight.

Support Resistance

TECHNICALS ‘
52 Week High : 3,387.84
52 Week Low 2,953.01
Last Price 3,223.87

Support S1/52

3,145 & 3,205

Resistance R1/R2

3,223 & 3,387

Upside Tgt T1

3,387 (reached)

Stop-loss

NA

Downward Period

2 days to 1 month

Strategy Sell on Rallies
CCl Negative

DMI Positive
MACD Negative
Oscillator Positive

RSI Neutral (42)
Stochastic Negative
Trend Down

Stop-Loss Direction

VARD SP 0.76, 0.81 0.835, 1.06 0.79, 0.61 NA Down
EZI SP 1.437, 1.555 1.575, 1.80 1.496, 1.38 NA Down
POSH SP 0.75 0.76, 0.875 0.722, 0.68 NA Down

14 October 2014
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SINGAPORE

Trading Idea - Vard Holdings Limited

Maybank kimEng

VARD SP - SGD0.835

(Bloomberg Code: VARD SP Equity)

TAKE PROFIT (TECHNICAL)

Vard Holdings Limited is a global shipbuilder of
offshore support vessels (OSV) used in the offshore
oil and gas exploration and production and oil

services industries.
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Market Commentary FUNDAMENTALS

e VARD SP’s decline from its Sep 2012 major and all- | Market Cap. 5GD 0.99b
time Wave 5 weekly high of SGD1.70 took the form | 22 Week High 5GD 1.170
of a bearish weekly Elliott Wave 5 fall to its recent | 22 Week Low 5GD 0.780
low of SGDO0.76 (JU[ 2013). Book Value / Share SGD 3.28

Beta vs. FSSTI 0.47

e Against the volatile and weaker movements of the | Dividend Yield 8.20%
FSSTI, this stock has moved down and surpassed the | 12M Trailing EPS SGD 0.36
index on the downside. An ability to surpass SGD0.76 | Historical P/E 11.7x
would mean further downside for the stock. Historical Ind. P/E 11.7x

e Support areas indicated are very weak, while heavy Avg. Daily 3mth Vol. 3.64m shares

selling at the resistance level will cap its rebound.
Most of its indicators are very weak, with the
negative weekly CCI, DMI, MACD and Oscillator

depicting further strong selling pressure.

e 18 and 40 simple moving averages (SMA) also depict
a strong triple time-frame downtrend for the daily,

weekly and monthly charts.

e Therefore, the chart evidence suggests
investors have been selling this Singapore stock over
the last 108 weeks. We suggest selling this stock on

all rallies.

14 October 2014

TECHNICALS

CClI Negative
DMI Negative
MACD Negative
Oscillator Negative
RSI Neutral (33)
Stochastic Positive

Support S1/52

SGDO0.76 & 0.81

Resistance R1/R2

SGDO0.835 & 1.06

Trend Down

Downside Target T1/T2 SGDO0.79 & 0.61
Stop-loss NA

Period 2 days to 1 month
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VIETN AM Maybank kimEng

VNINDEX Weekly Chart
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Market Commentary T ‘
e The VNINDEX’s rebound from its Feb 2002 low of 234.66 took . .
the index to a high of 633.21 (Oct 2009). Since that high, the |22 Week High ©644.56
index has traded to a low of 372.39. It then peaked at 533.15 | 52 Week Low 1 492.37
(Jun 2013) and declined in an A-B-C equality correction to | Last Price 1 617.72
466.41. Support $1/52 : 594 & 617
e The index next surged from 466.41 and stalled at 609.46 on | Resistance R1/R2 1 627 & 644
25 Mar 2014. Its next key swing low of 508.51 was seen on 13
May 2014. A firm price surge abpve 6,09.46 saw the index stall Upside Tat T1 . 644.56 (reached)
at 644.56 (3 Sep 2014). The index’s next low was seen at Stop.| . 582
594.00 (30 Sep 2014). top-loss :
Upward Period : 2 days to 1 month
e Support areas will be zones to nibble, while heavy profit-
taking at the resistances may be wise. Its weekly indicators -
seem mixed for now. Strategy :  Range Trading
e 18 and 40 simple moving averages (SMA) depict a mixed tone e . Positi
for this index. The weekly and monthly charts are marginally : OS]. 1.ve
positive but the daily chart is currently neutral. DMI . Positive
e Therefore, the chart evidence suggests that investors have MAC.D NegaFlve
sold the Vietnam market down since 3 Sep 2014. Currently, it | Oscillator : _Positive
remains in “Range Trading” mode and trading the support and | RSI ¢ Neutral (59)
resistances may be the best strategy for Vietnam for the next | Stochastic :  Negative
fortnight. Trend . Up

Support Stop-Loss

VHC VN 54,500, 60,000 61,500, 62,500 63,000, 73,000 53,400
FIT VN 21,700, 25,800 26,000, 28,100 27,100, 29,900 21,270 Up
| TCT VN 70,000, 76,500 80,050 80,330, 85,900 68,600 Up
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VIETN AM Maybank kimEng

Trading Idea - Vinh Hoan Corporation

VHC VN - VND60,000 SHORT-TERM BUY (TECHNICAL) Vinh Hoan Corporation is a seafood trading and
processing company.

(Bloomberg Code: VHC VN Equity)
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Market Commentary FUNDAMENTALS

e VHC VN’s rise from its weekly Wave 2 low of | Market Cap. VND 3,624b
VND17,302 (Mar 2013) took the form of a bullish g% weet ["gh ; mg %3?2
weekly Elliott Wave 3 move to the recent all-time eex Low : 2

high of VND62,500 (Oct 2014). SO0k Valde / hare e

e Since VHC VN has broken above its critical | Dividend Yield : 2.50%
resistance of VND62,500, there will be further | 12M Trailing EPS : VND 2,947
upside for the stock. H!stor!cal P/E : 20.4x

Historical Ind. P/E : o 13.4x

e Support areas indicated will be firmer, while light
profit-taking at the resistance may cap its rise. Its | Avg. Daily 3mth Vol. :  0.11m shares
indicators are all very firm, with its positive weekly ‘
chart signals (CCl, DMI, MACD, Stochastic and ['ccy . Ppositive |
Oscillator) depicting firm buying pressure. DMI - Positive

e 18 and 40 simple moving averages (SMA) also depict "OAACR II;os!t!ve
a very strong triple time-frame uptrend for the R;C] ator : Vo(s)]\f:evrle;ought 83)
daily, weekly and monthly charts. Stochastic Positive

e Therefore, the chart evidence suggests that
investors have been buying this Vietnam stock over | Support 51/52 :__VND>4,500 & 60,000
the last 80 weeks since Mar 2013. We would suggest | Resistance R1/R2 :VNDé1,500 & 62,500

. ; ; Trend : Up
buying this uptrend stock on all dips.
ying P P Upside Target T1/T2 . VND63,000 & 73,000
Stop-loss : VND53,400
Period : 2 days to 1 month
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Summary of Index Momentum

- 30 September 2014

- 10 October 2014

- 30 September 2014

Maybank kimEng

- 10 October 2014

FBM KLCI FBM KLCI SET 50 Index SET 50 Index
14 14 14 14
m% UP m% Down m%UP m% Down @% UP m% Down % UP m% Down
HSI Index HSI Index PSEi-Index PSEi-Index
14 14 14 14
@% UP m% Down @% UP m% Down @% UP m% Down % UP m% Down
FSSTI Index FSSTI Index VN30 Index VN30 Index
14 14 14 14
@% UP m% Down @% UP m% Down @% UP m% Down % UP m% Down
LQ45 Index LQ45 Index
30-Sep- 10-Oct-
14 14
m% UP m% Down m% UP m% Down
Source: Maybank IB Source: Maybank IB Source: Maybank IB Source: Maybank IB

Momentum Rank -
10 October 2014

Momentum-Rank

Component Ticker Current__ |Previous
RATCHABURI ELEC GEN HODG PUB RATCH TB Equity 1 8
ELECTRICITY GENERATING PCL EGCO TB Equity 2 9
GT CAPITAL HOLDINGS INC GTCAP PM Equity 3 2
VINH HOAN CORP VHC VN Equity 4 7
PTT PCL PTT TB Equity 5 1
UNIVERSAL ROBINA CORP URC PM Equity 6 3
FIRST GEN CORPORATION FGEN PM Equity 7 4
FIT INVESTMENT JSC FIT VN Equity 8 5
TAY NINH CABLE CAR TOUR CO TCT VN Equity 9 6
ASTRA AGRO LESTARI TBK PT AALI IJ Equity 10

KUALA LUMPUR KEPONG BHD KLK MK Equity 11

BATU KAWAN BHD BAK MK Equity 12
SAPURAKENCANA PETROLEUM BHD SAKP MK Equity 13

ANTON OILFIELD SERVICES GP 3337 HK Equity 14

SPT ENERGY GROUP INC 1251 HK Equity 15

KUNLUN ENERGY CO LTD 135 HK Equity 16
ELECTRONIC CITY INDONESIA TB ECIl lJ Equity 17

ADI SARANA ARMADA TBK PT ASSA IJ Equity 18

VARD HOLDINGS LTD VARD SP Equity 19

PACC OFFSHORE SERVICES HOLDI POSH SP Equity 20

EZION HOLDINGS LTD EZI SP_Equity 21

Source: Maybank IB

14 October 2014

SMA MACD ROC ICHIMOKU-C>B
Positive Positive Positive Positive
Negative Negative Positive Positive
Positive Positive Positive Positive
Positive Negative Positive Positive
Positive Positive Positive Positive
Positive Positive Positive Positive
Positive Positive Positive Positive
Positive Positive Positive Positive
Positive Positive Positive Positive
Negative Negative Negative Negative
Negative Negative Negative Negative
Negative Negative Negative Negative
Negative Negative Negative Negative
Negative Negative Negative Negative
Negative Negative Negative Negative
Negative Negative Negative Negative
Negative Negative Negative Negative
Negative Negative Negative Negative
Negative Negative Negative Negative
Negative Negative Negative Negative
Positive Negative Negative Negative




Summary of Index Momentum

Maybank kimEng

BMKLCI Index Momentum Ra

10 October 2014 Momentum-Rank Other indicators

Component Ticker Current Previous SCORE SCORE SMA MACD ROC ICHIMOKU-C>B
AXIATA GROUP BER AXIATA MK Equity 1 1 2.0|Positive Positive Positive Positive Positive
DIGI.COM BHD DIGI MK Equity 2 2 2.0|Positive Positive Negative Positive Positive
TELEKOM MALAYSIA T MK Equity 3 6 2.0|Positive Positive Positive Positive Positive
TENAGA NASIONAL TNB MK Equity 4 16 2.0]Positive Positive Negative Positive Positive
YTL CORP BHD YTL MK Equity 5 7 2.0|Positive Positive Positive Positive Positive
HONG LEONG FINAN HLFG MK Equity 6 12 1.7|Neutral Positive Negative Positive Negative
HONG LEONG BANK HLBK MK Equity 7 3 1.4 Positive Positive Positive Positive Negative
KLCCP STAPLED GR KLCCSS MK Equity 8 9 1.4|Positive Positive Positive Positive Positive
MAXIS BHD MAXIS MK Equity 9 13 1.3|Neutral Negative Positive Negative Positive
RHB CAPITAL BHD RHBC MK Equity 10 Negative Negative Negative Negative
AMBANK HLDG BHD AMM MK Equity 11 Negative Negative Negative Negative
ASTRO MALAYSIA ASTRO MK Equity 12 Negative Negative Negative Negative
BRIT AMER TOBACC ROTH MK Equity 13 Negative Negative Negative Negative
CIMB GROUP HOLDI CIMB MK Equity 14 Positive Negative Negative Negative
FELDA GLOBAL VEN FGV MK Equity 15 Negative Negative Negative Negative
GENTING BHD GENT MK Equity 16 Negative Negative Negative Negative
GENTING MALAYSIA GENM MK Equity 17 Negative Negative Negative Negative
IHH HEALTHCARE B IHH MK Equity 18 Positive Negative Negative Negative
101 CORP BHD 101 MK Equity 19 Negative Negative Negative Positive
KUALA LUMPUR KEP KLK MK Equity 20 Negative Negative Negative Negative
MALAYAN BANKING MAY MK Equity 21 Positive Negative Negative Negative
MISC BHD MISC MK Equity 22 Positive Negative Negative Negative
PCHEM PCHEM MK Equity 23 Negative Negative Negative Negative
PETRONAS DAGANGA PETD MK Equity 24 Negative Positive Negative Negative
PETRONAS GAS BHD PTG MK Equity 25 Positive Negative Negative Negative
PPB GROUP BERHAD PEP MK Equity 26 Negative Negative Negative Negative
PUBLIC BANK BHD PBK MK Equity 27 Negative Negative Negative Negative
SAPURAKENCANA SAKP MK Equity 28 Negative Negative Negative Negative
SIME DARBY SIME MK Equity 29 Negative Negative Negative Negative
UMW HLDG BHD UMWH MK Equity 30 Positive Negative Negative Negative

Source: Maybank IB

HSI Index Momentum Ra

10 October 2014 Momentum-Rank Other indicators

Component Ticker Current Previous SMA MACD ROC ICHIMOKU-C>B
WANT WANT CHINA 151 HK Equity 1 .6| Negative Negative Negative Positive
CATHAY PAC AIR 293 HK Equity 2 A4 Negative Positive Negative Negative
BELLE INTERNATIO 1880 HK Equity 3 .3 Negative Negative Negative Negative
CHEUNG KONG 1 HK Equity 4| .3 Negative Negative Negative Negative
CHINA CONST BA-H 939 HK Equity 5 .3 Negative Negative Negative Negative
CHINA MENGNIU DA 2319 HK Equity 6 .3 Negative Negative Negative Negative
CHINA MERCHANT 144 HK Equity 7 A Negative Negative Negative Negative
CHINA RES ENTERP 291 HK Equity 8 .3 Negative Negative Negative Negative
CHINA RES LAND 1109 HK Equity 9 .3 Negative Negative Negative Negative
CITIC 267 HK Equity 10 .3 Negative Negative Negative Negative
CLP HLDGS LTD 2 HK Equity 11 o3 Negative Negative Negative Negative
GALAXY ENTERTAIN 27 HK Equity 12 .3 Negative Negative Negative Negative
HANG LUNG PROPER 101 HK Equity 13 .3 Negative Negative Negative Negative
HANG SENG BK 11 HK Equity 14 .3 Negative Negative Negative Negative
HONG KG CHINA GS 3 HK Equity 15 .3 Negative Negative Negative Negative
HUTCHISON WHAMPO 13 HK Equity 16 s Negative Negative Negative Negative
ICBC-H 1398 HK Equity 17 .3 Negative Negative Negative Negative
LI & FUNG LTD 494 HK Equity 18 .3 Negative Negative Negative Negative
NEW WORLD DEV 17 HK Equity 19 .3 Negative Negative Negative Negative
POWER ASSETS HOL 6 HK Equity 20 o Negative Negative Negative Negative
SANDS CHINA LTD 1928 HK Equity 21 .3 Negative Negative Negative Negative
SHK PPT 16 HK Equity 22 .3 Negative Negative Negative Negative
SINO LAND CO 83 HK Equity 23 .3 Negative Negative Negative Negative
SWIRE PACIFIC-A 19 HK Equity 24 .3 Positive Negative Negative Negative
'WHARF HLDG 4 HK Equity 25 .3 Negative Negative Negative Negative
AIA GROUP LTD 1299 HK Equity 26 Negative Negative Negative Negative
BANK EAST ASIA 23 HK Equity 27 Negative Negative Negative Negative
BANK OF CHINA-H 3988 HK Equity 28 Negative Negative Negative Negative
BANK OF COMMUN-H 3328 HK Equity 29 Negative Negative Negative Negative
BOC HONG KONG HO 2388 HK Equity 30 Positive Negative Negative Negative
CHINA LIFE INS-H 2628 HK Equity 31 Negative Negative Negative Negative
CHINA MOBILE 941 HK Equity 32 Positive Negative Negative Negative
CHINA OVERSEAS 688 HK Equity 33 Negative Negative Negative Negative
CHINA RES POWER 836 HK Equity 34 Negative Negative Negative Negative
CHINA SHENHUA-H 1088 HK Equity 35 Negative Negative Negative Negative
CHINA UNICOM HON 762 HK Equity 36 Negative Negative Negative Negative
CNOOC LTD 883 HK Equity 37 Negative Negative Negative Negative
COSCO PACLTD 1199 HK Equity 38 Negative Negative Negative Negative
HENDERSON LAND D 12 HK Equity 39 Positive Negative Negative Negative
HENGAN INTL 1044 HK Equity 40 Negative Negative Negative Negative
HKEX 388 HK Equity 41 Negative Negative Negative Negative
HSBC HLDGS PLC 5 HK Equity 42 Negative Negative Negative Negative
KUNLUN ENERGY CO 135 HK Equity 43 Negative Negative Negative Negative
LENOVO GROUP LTD 992 HK Equity 44 Positive Negative Negative Negative
MTR CORP 66 HK Equity 45 Positive Negative Negative Negative
PETROCHINA CO-H 857 HK Equity 46 Negative Negative Negative Negative
PING AN INSURA-H 2318 HK Equity 47| Negative Negative Negative Negative
SINOPEC CORP-H 386 HK Equity 48 Negative Negative Negative Negative
TENCENT 700 HK Equity 49 Negative Negative Negative Negative
TINGYI 322 HK Equity 50 Negative Negative Negative Negative

Source: Maybank IB
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Component Ticker Current Previous MACD ROC ICHIMOKU-C>B
COMFORTDELGRO CO CD SP Equity 1 Negative Negative Positive Negative
HONGKONG LAND HKL SP Equity 3 Negative Negative Negative Negative
DBS GROUP HLDGS DBS SP Equity 4 Positive Negative Positive Positive
SIA ENGINEERING SIE SP Equity 5 Negative Negative Positive Negative
SINGAP PRESS HLG SPH SP Equity 6 Positive Positive Positive Positive
GENTING SINGAPOR GENS SP Equity 7 Negative Negative Negative Negative
GLOBAL LOGISTIC GLP SP Equity 8 Negative Negative Negative Negative
JARDINE CYCLE & JCNC SP Equity 9 Negative Negative Negative Negative
JARDINE MATHESON JM SP Equity 10 Positive Negative Negative Negative
JARDINE STRAT JS SP Equity 1 Negative Negative Negative Negative
OCBC BANK OCBC SP Equity 12 Positive Negative Negative Negative
SEMBCORP MARINE SMM SP Equity 13 Negative Negative Negative Negative
WILMAR INTERNATI WIL SP Equity 14 Negative Negative Negative Negative
ASCENDAS REAL ES AREIT SP Equity 15 Negative Negative Negative Negative
CAPITALAND LTD CAPL SP Equity 16 Negative Negative Negative Negative
CAPITAMALL TRUST CT SP Equity 17 Negative Negative Negative Negative
CITY DEVELOPS CIT SP Equity 18 Negative Negative Negative Negative
GOLDEN AGRI-RESO GGR SP Equity 19 Negative Negative Negative Negative
HUTCHISON PORT-U HPHT SP Equity 20 Negative Negative Negative Negative
KEPPEL CORP LTD KEP SP Equity 21 Negative Negative Negative Negative
NOBLE GROUP LTD NOBL SP Equity 22 Negative Negative Negative Negative
OLAM INTERNATION OLAM SP Equity 23 Negative Negative Negative Negative
SEMBCORP INDUS SCI SP Equity 24 Negative Negative Negative Negative
SINGAP TECH ENG STE SP Equity 25 Negative Negative Negative Negative
SINGAPORE AIRLIN SIA SP Equity 26 Negative Negative Negative Negative
SINGAPORE EXCH SGX SP Equity 27 Positive Negative Negative Negative
SINGAPORE TELECO ST SP Equity 28 Negative Negative Negative Negative
STARHUB LTD STH SP Equity 29 Negative Negative Negative Negative
UNITED OVERSEAS UOB SP Equity 30 Negative Negative Negative Negative

Source: Maybank IB
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Component Ticker Current Previous SCORE SCORE SMA MACD ROC ICHIMOKU-C>B

BANK CENTRAL ASI BBCA IJ Equity 1 2 2.0|Positive Positive Positive Positive Positive
GUDANG GARAM TBK GGRM UJ Equity 2 Z.OIPositive Positive Negative Positive Positive
INDOFOOD CBP SUK ICBP IJ Equity 3 2.0|Positive Positive Positive Positive Negative
TOWER BERSAMA TBIG J Equity 4 Negative Negative Positive Negative
BANK DANAMON BDMN IJ Equity 5 Positive Positive Positive Positive
PP LONDON SUMATR LSIP IJ Equity 6| Negative Negative Negative Positive
TELEKOMUNIKASI TLKM 1J Equity 7| Positive Negative Positive Positive
XL AXIATA TBK PT EXCL IJ Equity 8| Positive Negative Positive Negative
BANK TABUNGAN NE BBTN 1J Equity 9 Negative Negative Negative Negative
MEDIA NUSANTARA MNCN IJ Equity 10 Positive Positive Negative Positive
ALAM SUTERA REAL ASRI IJ Equity 1 Negative Negative Negative Negative
ASTRA AGRO LEST AALI IJ Equity 12 Negative Negative Negative Negative
BANK NEGARA INDO BBNI IJ Equity 13 Positive Negative Negative Negative
BANK RAKYAT INDO BBRI IJ Equity 14 Negative Negative Negative Negative
BUMI SERPONG BSDE IJ Equity 15 Negative Negative Negative Negative
CIPUTRA DEVELOPM CTRA U Equity 16 Negative Negative Negative Negative
INDOCEMENT TUNGG INTP IJ Equity 17 Negative Negative Negative Negative
INDOFOOD SUKSES INDF 1J Equity 18 Negative Negative Negative Negative
LIPPO KARAWACI LPKR 1J Equity 19 Negative Negative Negative Negative
PAKUWON JATI TBK PWON 1J Equity 20 Negative Negative Negative Negative
PP PERSERO TBK PTPP IJ Equity 21 Negative Negative Negative Negative
SEMEN INDONESIA SMGR IJ Equity 22 Negative Negative Negative Negative
SUMMARECON AGUNG SMRA 1J Equity 23 Negative Negative Negative Negative
SURYA CITRA MEDI SCMA IJ Equity 24 Negative Negative Negative Negative
UNILEVER IND TBK UNVR IJ Equity 25 Negative Negative Negative Negative
UNITED TRACTORS UNTR IJ Equity 26 Negative Negative Negative Negative
VALE INDONESIA T INCO IJ Equity 27 Negative Negative Negative Negative
'WASKITA KARYA PE WSKT I Equity 28 Negative Negative Negative Negative
WIJAYA KARYA WIKA IJ Equity 29 Negative Negative Negative Negative
ADARO ENERGY TBK ADRO IJ Equity 30 Negative Negative Negative Negative
ADHI KARYA ADHI IJ Equity 31 Negative Negative Negative Negative
AKR CORPORINDO AKRA 1J Equity 32 Positive Negative Negative Negative
ANEKA TAMBANG ANTM IJ Equity 33 Negative Negative Negative Negative
ASTRA INTERNATIO ASII J Equity 34 Negative Negative Negative Negative
BANK MANDIRI BMRI IJ Equity 35 Negative Negative Negative Negative
CHAROEN POK INDO CPIN IJ Equity 36 Positive Negative Negative Negative
EXPRESS TRANSIND TAXI IJ Equity 37 Negative Negative Negative Negative
GLOBAL MEDIACOM BMTR IJ Equity 38 Positive Negative Negative Negative
HARUM ENERGY HRUM UJ Equity 39 Negative Negative Negative Negative
INDO TAMBANGRAYA ITMG 1J Equity 40 Negative Negative Negative Negative
JASA MARGA JSMR 1J Equity 41 Positive Negative Negative Negative
KALBE FARMA KLBF 1J Equity 42 Positive Negative Negative Negative
MATAHARI DEPT LPPF IJ Equity 43 Positive Negative Negative Negative
PERUSAHAAN GAS N PGAS IJ Equity 44 Negative Negative Negative Negative
TAMBANG BATUBARA PTBA IJ Equity 45 Positive Negative Negative Negative

Source: Maybank IB
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Component Ticker Current Previous SCORE SCORE SMA MACD ROC ICHIMOKU-C>B
BTS Group Holdings PCL BTS TB Equity 1 3 2.0|Positive Positive Positive Positive Positive
Charoen Pokphand Foods PCL CPF TB Equity 2 28 2.0|Positive Positive Positive Positive Negative
Electricity Generating PCL EGCO TB Equity 3 22 2.0|Positive Positive Negative Positive Positive
Ratchaburi Electricity Generating Holdin RATCH TB Equity 4 23 2.0|Positive Positive Positive Positive Positive
Thai Union Frozen Products PCL TUF TB Equity 5 11 2.0|Positive Positive Positive Positive Positive
Advanced Info Service PCL ADVANC TB Equity 6 1 1.8|Positive Positive Positive Positive Positive
Bangchak Petroleum PCL/The BCP TB Equity 7 2 1.8|Positive Positive Positive Positive Positive
Bangkok Life Assurance PCL BLA TB Equity 8 25 1.8|Neutral Negative Negative Positive Positive
BEC World PCL BEC TB Equity 9 15 1.8|Positive Positive Positive Positive Negative
Glow Energy PCL GLOW TB Equity 10 5 1.8|Positive Positive Negative Positive Positive
Intouch Holdings PCL INTUCH TB Equity " 6 1.8|Positive Positive Positive Positive Positive
Minor International PCL MINT TB Equity 12 9 1.8|Positive Positive Negative Positive Positive
PTT PCL PTT TB Equity 13 10 1.8|Positive Positive Positive Positive Positive
VGI Global Media PCL VGI TB Equity 14| 14| 1.8|Positive Negative Positive Positive Positive
IRPC PCL IRPC TB Equity 15 7 1.4|Positive Positive Positive Positive Positive
Kasikornbank PCL KBANK TB Equity 16 8 1.4|Neutral Positive Negative Positive Negative
Krung Thai Bank PCL KTB TB Equity 17 29 1.4|Neutral Positive Negative Positive Negative
Thanachart Capital PCL TCAP TB Equity 18 19 1.4|Neutral Positive Negative Positive Negative
True Corp PCL TRUE TB Equity 19 20 1.4|Neutral Positive Negative Positive Negative
Pruksa Real Estate PCL PS TB Equity 20 Negative Negative Negative Positive
Central Pattana PCL CPN TB Equity 21 Negative Negative Negative Negative
CP ALL PCL CPALL TB Equity 22 Negative Negative Negative Negative
PTT Global Chemical PCL PTTGC TB Equity 23 Negative Negative Negative Negative
Robinson Department Store PCL ROBINS TB Equity 24 Negative Negative Negative Negative
TTW PCL TTW TB Equity 25 Negative Negative Negative Negative
Airports of Thailand PCL AOT TB Equity 26 Positive Negative Negative Negative
Bangkok Bank PCL BBL TB Equity 27 Positive Negative Negative Negative
Bangkok Dusit Medical Services PCL BGH TB Equity 28 Positive Negative Negative Negative
Bank of Ayudhya PCL BAY TB Equity 29 Negative Negative Negative Negative
Banpu PCL BANPU TB Equity 30 Negative Negative Negative Negative
Berli Jucker PCL BJC TB Equity 31 Negative Negative Negative Negative
Big C Supercenter PCL BIGC TB Equity 32 Negative Negative Negative Negative
Bumrungrad Hospital PCL BH TB Equity 33 Negative Negative Negative Negative
Central Plaza Hotel PCL CENTEL TB Equity 34 Positive Negative Negative Negative
CH Karnchang PCL CK TB Equity 35 Positive Negative Negative Negative
Delta Electronics Thailand PCL DELTA TB Equity 36 Negative Negative Negative Negative
Home Product Center PCL HMPRO TB Equity 37 Negative Negative Negative Negative
Indorama Ventures PCL IVL TB Equity 38 Negative Negative Negative Negative
Jasmine International PCL JAS TB Equity 39 Negative Negative Negative Negative
Land and Houses PCL LH TB Equity 40 Positive Negative Negative Negative
PTT Exploration & Production PCL PTTEP TB Equity 41 Negative Negative Negative Negative
Siam Cement PCL/The SCC TB Equity 42 Positive Negative Negative Negative
Siam City Cement PCL SCCC TB Equity 43 Positive Negative Negative Negative
Siam Commercial Bank PCL/The SCB TB Equity 44 Negative Negative Negative Negative
Siam Global House PCL GLOBAL TB Equity 45 Negative Negative Negative Negative
Thai Airways International PCL THAI TB Equity 46 Negative Negative Negative Negative
Thai Oil PCL TOP TB Equity 47 Negative Negative Negative Negative
Thaicom PCL THCOM TB Equity 48 Positive Positive Negative Positive
TMB Bank PCL TMB TB Equity 49 Positive Negative Negative Negative
Total Access Communication PCL DTAC TB Equity 50| Negative Positive Negative Positive

Source: Maybank IB
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Component Ticker Current Previous SCORE SCORE SMA MACD ROC ICHIMOKU-C>B
ROBINSONS LAND RLC PM Equity 1 2| 2.0|Positive Positive Positive Positive Positive
MEGAWORLD CORP MEG PM Equity 2 3 2.0|Positive Positive Positive Positive Positive
JOLLIBEE FOODS JFC PM Equity 3 4 2.0|Positive Positive Positive Positive Positive
GT CAPITAL HOLD GTCAP PM Equity 4 6| 2.0|Positive Positive Positive Positive Positive
BLOOMBERRY RES BLOOM PM Equity 5 16 2.0|Positive Positive Positive Positive Positive
BDO UNIBANK INC BDO PM Equity 6 9| 2.0|Positive Positive Positive Positive Positive
BANK PHILIPPINE BPI PM Equity 7 17 2.0|Positive Positive Negative Positive Positive
ABOITIZ POWER AP PM Equity 8 12 2.0|Positive Positive Positive Positive Positive
UNIVERSAL ROBINA URC PM Equity 9 1 1.8|Positive Positive Positive Positive Positive
SM PRIME HLDGS SMPH PM Equity 10 13 1.8|Positive Positive Positive Positive Positive
FIRST GEN CORPOR FGEN PM Equity 1 7] 1.8|Positive Positive Positive Positive Positive
ENERGY DEVELOPME EDC PM Equity 12 8| 1.8|Positive Positive Positive Positive Positive
AYALA LAND INC ALI PM Equity 13 10 1.8|Positive Positive Positive Positive Positive
ALLIANCE GLOBAL AGI PM Equity 14| 20| 1.8|Positive Negative Positive Positive Positive
SAN MIGUEL SMC PM Equity 15 24 1.7 Negative Negative Positive Negative
PETRON CORP PCOR PM Equity 16 22| 1.7|Positive Negative Positive Positive Positive
MANILA ELECTRIC MER PM Equity 17 23| 1.6|Neutral Positive Positive Negative Negative
SM INVESTMENTS SM PM Equity 18 14] 1.4|Neutral Positive Negative Positive Negative
JG SUMMIT HLDG JGS PM Equity 19 5| 1.4| Positive Positive Positive Positive Positive
AYALA CORP AC PM Equity 20 11 1.4 Positive Negative Negative Negative
METRO PACIFIC IN MPI PM Equity 21 27| Negative Negative Negative Negative
LT GROUP INC LTG PM Equity 22 19] Negative Positive Negative Negative
INTL CONTAIN TER ICT PM Equity 23 28| Negative Negative Negative Negative
GLOBE TELECOM GLO PM Equity 24 29 Negative Negative Negative Negative
ABOITIZ EQUITY AEV PM Equity 25 30 Negative Negative Negative Negative
SEMIRARA MINING SCC PM Equity 26 26| Positive Negative Negative Negative
PHILIPP LONG DIS TEL PM Equity 27 21 Positive Negative Negative Negative
METRO BANK & TR MBT PM Equity 28 15| Positive Negative Negative Negative
EMPERADOR INC EMP PM Equity 29 25 Negative Negative Negative Negative
DMCI HLDGS INC DMC PM Equity 30 18] Positive Negative Negative Negative

Source: Maybank IB
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Component Ticker Current Previous SCORE SCORE SMA MACD ROC ICHIMOKU-C>B

HOA SEN GROUP HSG VN Equity 1 12 2.0|Positive Positive Positive Positive Positive
PETROVIET TRANSP PVT VN Equity 2 13 2.0|Positive Positive Positive Positive Positive
PETROVIETNAM DRI PVD VN Equity 3 18 2.0|Neutral Positive Negative Positive Negative
PHU NHUAN JEWELR PNJ VN Equity 4| 5 2.0| Positive Positive Positive Positive Positive
DANANG RUBBER JS DRC VN Equity 5 1 1.8|Positive Positive Positive Positive Positive
DEVELOPMENT INVE DIG VN Equity 6 2 1.8|Positive Positive Positive Positive Positive
HAGL JSC HAG VN Equity 7 11 1.8|Positive Positive Positive Positive Positive
OCEAN GROUP JSC OGC VN Equity 8 4 1.8|Positive Positive Positive Positive Positive
PHA LAl THERMAL PPC VN Equity 9 9 1.8|Positive Positive Positive Positive Positive
REE REE VN Equity 10 6 1.8|Positive Positive Positive Positive Positive
SAIGON SECURITIE SSI VN Equity 11 7 1.8|Positive Positive Positive Positive Positive
SOUTHERN RUBBER CSM VN Equity 12 8 1.8|Positive Positive Positive Positive Positive
MILITARY COMMERC MBB VN Equity 13 3 1.7|Positive Positive Positive Positive Positive
VIET NAM DAIRY P VNM VN Equity 14| 27| 1.6 Negative Negative Negative Negative
FPT CORP FPT VN Equity 15 15 1.4|Neutral Positive Negative Positive Negative
KINH DO CORP KDC VN Equity 16 17 1.4|Positive Positive Positive Positive Positive
PETROVIETNAM FER DPM VN Equity 17 19 1.4| Positive Positive Positive Positive Negative
VIETNAM JS COMM CTG VN Equity 18 29 1.4|Neutral Negative Positive Positive Negative
GEMADEPT CORP GMD VN Equity 19 10 1.4|Positive Positive Positive Negative Positive
HOA PHAT GRP JSC HPG VN Equity 20 16| Positive Negative Negative Negative
PETROVIETNAM LOW PGD VN Equity 21 26 Positive Negative Negative Negative
BANK FOR FOREIGN VCB VN Equity 22 14| Positive Negative Negative Negative
BAO VIET HOLDING BVH VN Equity 23 23 Negative Negative Negative Negative
BECAMEX INFRASTR IJC VN Equity 24 24 Negative Negative Negative Negative
HO CHI MINH CITY Cll VN Equity 25 22 Negative Negative Negative Positive
MASAN GROUP CORP MSN VN Equity 26 25 Negative Negative Negative Negative
SACOMBANK STB VN Equity 27 21 Negative Negative Negative Negative
VIETNAM EXPORT-I EIB VN Equity 28 28 Negative Negative Negative Negative
VINGROUP JSC VIC VN Equity 29 30 Negative Negative Negative Negative
VINH SON - SONG VSH VN Equity 30 20 Negative Positive Negative Negative

Source: Maybank IB
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as
an offer to sell or a solicitation of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate
and that each security’s price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental
ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different methodologies and are purely based on price and
volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns may be less than
the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment
advice and does not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read
this report. Investors should therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment
strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank
Investment Bank Berhad, its subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of
this report by MKE and it should not be relied upon as such. Accordingly, MKE and its officers, directors, associates, connected parties and/or employees
(collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses or damages that may arise from the use or reliance of this
report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”,
“intend”, “plan”, “expect”, “forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might”
occur or be achieved and other similar expressions. Such forward looking statements are based on assumptions made and information currently available to us
and are subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking
statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims any obligation to update or
revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence
of unanticipated events.

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law,
from time to time participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit
business from such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon, or other
investments related thereto. In addition, it may make markets in the securities mentioned in the material presented in this report. MKE may, to the extent
permitted by law, act upon or use the information presented herein, or the research or analysis on which they are based, before the material is published.
One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in
whole or in part in any form or manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for
the actions of third parties in this respect.

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. This report is for distribution only
under such circumstances as may be permitted by applicable law. The securities described herein may not be eligible for sale in all jurisdictions or to certain
categories of investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply based on
geographical location of the person or entity receiving this report.

Malaysia

Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental
ratings as technical valuations apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia
Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank
KERPL”) in Singapore has no obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact
Maybank KERPL in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of this report is not an accredited
investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), Maybank KERPL shall be legally
liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.

Thailand

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the
Office of the Securities and Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand
and the market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the
perspective of a third party. It is not an evaluation of operation and is not based on inside information. The survey result is as of the date appearing in the
Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. Maybank Kim Eng Securities (Thailand) Public
Company Limited (“MBKET”) does not confirm nor certify the accuracy of such survey result.

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET.
MBKET accepts no liability whatsoever for the actions of third parties in this respect.

us

This research report prepared by MKE is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended) only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US
(registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Maybank KESUSA in
the US shall be borne by Maybank KESUSA. All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the US.
This report is not directed at you if MKE is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You
should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material concerning investments to you under relevant
legislation and regulations.

UK

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Services
Authority and is for Informational Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial
Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for the recipients convenience only, and that the firm does not take any
responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this report should be considered as
constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.
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DISCLOSURES
Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938-H) which is a Participating Organization of Bursa
Malaysia Berhad and a holder of Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This material is issued and
distributed in Singapore by Maybank KERPL (Co. Reg No 197201256N) which is regulated by the Monetary Authority of Singapore. Indonesia: PT Kim Eng
Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand: MBKET (Reg.
No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission.
Philippines:Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange
Commission. Vietnam: Maybank Kim Eng Securities JSC (License Number: 71/UBCK-GP) is licensed under the State Securities Commission of Vietnam.Hong
Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a
participant of the National Stock Exchange of India Limited (Reg No: INF/INB 231452435) and the Bombay Stock Exchange (Reg. No. INF/INB 011452431) and is
regulated by Securities and Exchange Board of India. KESI is also registered with SEBI as Category 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank
KESUSA is a member of/ and is authorized and regulated by the FINRA - Broker ID 27861. UK: Maybank KESL (Reg No 2377538) is authorized and regulated by
the Financial Services Authority.

Disclosure of Interest

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further
act as market maker or may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment
banking services, advisory and other services for or relating to those companies.

Singapore: As of 14 October 2014, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the
research report. Therefore, Investors should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected
parties and/or employees may from time to time have interests and/or underwriting commitments in the securities mentioned in this report.

Hong Kong: KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under Paragraph
16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission.

As of 14 October 2014, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in
issues of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or
investment services in relation to the investment concerned or a related investment and may receive compensation for the services provided from the
companies covered in this report.

OTHERS
Analyst Certification of Independence

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.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable
of understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political
factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality
of any issuer or reference issuer. Any investor interested in purchasing a structured product should conduct its own analysis of the product and consult with its
own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of MKE.
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Definition of Technical Ratings
Maybank Investment Bank Research uses the following technical rating system:
FIRM BUY (TECHNICAL) Total return is expected to exceed 20% in the next 2 months.
ACCUMULATE (TECHNICAL) Total return is expected to be above 10% in the next 1 month.
STRONG SELL (TECHNICAL) Total return is expected to drop below 20% in the next 2 months.
TAKE PROFIT (TECHNICAL) Total return is expected to drop below 10% in the next 1 month.
SHORT-TERM BUY (TECHNICAL) Total return is expected to be between 5-10% in the next 1 month. However, the upside may or may not be
sustainable.

Applicability of Technical Ratings

Technical ratings are purely based on price and volume-related indicators extracted from Bursa Malaysia Securities Berhad, explained in the
Glossary below. Featured securities are selected as and when their technical indicators appear convincing for an investment action. Maybank
Investment Bank Bhd expressly disclaims any obligation to update or revise its Technical Ratings to reflect new information, events or circumstances

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

Glossary of key technical terms
COMMODITY CHANNEL
INDEX (CClI)

normal deviations (D) from that average.

DIRECTIONAL MOVEMENT
INDEX (DMI)

MOVING AVERAGE
CONVERGENCE DIVERGENCE
(MACD)

OSCILLATOR

An oscillator used in technical analysis to help determine when an investment vehicle has been overbought and
oversold. It quantifies the relationship between the asset's price, a moving average (MA) of the asset's price, and

An indicator for identifying when a definable trend is present in an instrument, i.e. the DMI tells whether an
instrument is trending or not.
A trend lagging momentum indicator that shows the relationship between two moving averages of prices. A “signal
line” is also plotted on top of the MACD to function as a trigger for buy and sell signals.

A technical analysis tool that is banded between two extreme values and built with the results from a trend

indicator for discovering short-term overbought or oversold conditions. As the oscillator approaches the upper
extreme value the stock is overbought, while in the lower extreme it is oversold.

RELATIVE STRENGTH INDEX

A technical momentum indicator that compares the magnitude of recent losses to determine overbought and

(RSI) oversold conditions of the stock. The stock is overbought (overvalued) once the RSI approaches the 80-level.
Meanwhile, the stock is oversold (undervalued) as the RSI approaches the 20-level.

STOCHASTIC

A technical momentum indicator that compares a security’s closing price to its price range over a given time period.

The stock is overbought when the indicator is above 80 and oversold when it is below 20.

Source: Investopedia.com
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