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Market Review

The FBM KLCI closed higher at 1,580.5 (+0.5%) for its third straight
session of gains, as investors’ sentiment improved on expectations of a
potential delay in US President Donald Trump's tariff hike proposals.
Among the index constituents, YTL (+6.3%), SUNWAY (+5.4%), and
PMETAL (+4.0%) were the top 3 gainers. Sector-wise, Construction
(+2.0%) and Technology (+1.5%) outperformed, driven by renewed
optimism in data centre-related and Al-linked stocks, with Industrial
Products & Services (+1.5%) also contributing to the rally. In short, the
overall market breadth remained positive, with 665 gainers outpacing 372
decliners.
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contract dispute

Upcoming key economic data releases Date
Malaysia — Dec 2024 Inflation Rate Jan 22
Malaysia — Interest Rate Decision Jan 22
Malaysia — Dec 2024 PPI Jan 28
US - Jan 2025 FOMC Jan 30
US - Jan 2025 PCE Jan 31

Vol traded (m shares) 3,428.2 16.1
Value traded (RM m) 2,613.6 6.8
Gainers 665

Losers 372

Unchanged 508

Top 5 Volume Last Close cﬁ“‘% Vol (m)
HM 0.170 3.0 149.8
CBHB 0.365 15.9 108.1
TWL 0.025 0.0 80.9
MAHSING 1.490 8.0 56.9
SET 0.380 7.0 55.2
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Brent (USD/barrel) 79.3 (1.1)
Gold (USD/troy 0z) 2,745 0.0
CPO (MYR/metric t) 4,472 (0.8)

Bitcoin (USD/BTC) 105,983 (0.8)
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Economics

US: Trump holds off on immediate tariffs but plans trade overhaul

President Donald Trump did not immediately impose tariffs on Monday as previously promised but directed
federal agencies to "investigate and remedy" persistent US trade deficits and unfair trade practices and
currency manipulation by other countries. Trump, sworn in on Monday, said in his inaugural address the
US would collect "massive amounts" of income from foreign trade duties as his administration works to
rebuild American industry. "Tariffs are going to make us rich as hell,” Trump later told supporters at Capital
One Arena in Washington. "It's going to bring our country's businesses back that left us." His first day
reprieve signals a possibly more deliberative approach to imposing tariffs, an issue that has shaken global
policymakers and investors, and prompted a relief rally in global stocks and key foreign currencies against
the dollar. (Bloomberg)

EU: ECB’s Villeroy says it’s plausible to cut at each meeting

It's possible that the European Central Bank will lower interest rates at each of its upcoming meetings,
according to governing council member Francois Villeroy de Galhau. Officials’ task of bringing inflation
back to 2% is on track, despite President Donald Trump’s threats of trade tariffs, the Bank of France chief
told Bloomberg Television in Davos. That may allow the deposit rate to be lowered to 2% by summer from
3% now, he said. “There’s a plausible consensus that we will go on acting at each meeting, which we have
successfully practiced since September,” Villeroy said Tuesday. (Reuters)

UK: Wage growth hits six-month high ahead of crunch central bank meeting

UK employment plunged in the weeks after Labour increased payroll taxes in its first budget, reinforcing
the case for the Bank of England (BOE) to continue cutting interest rates. Data based on tax records
showed the number of employees on payroll at the lowest level in over a year after falling by 47,000 in
December — the largest drop since the end of 2020 when the country was under Covid restrictions. It was
a second consecutive decline that will add to concerns that Labour’s £26bn (US$31.9bn or RM142.47bn)
hike in employers’ national insurance is causing firms to shed workers. Signs of a weakening labour market
are a headache for Chancellor of the Exchequer Rachel Reeves but pave the way for the BOE to deliver
a third rate cut in just over two weeks’ time. Separate figures showed wage growth picking up in the three
months through November, though forecasters pointed to strong base effects lifting the figures. (Bloomberg)

China: Vice premier vows to import more after dodging US tariffs

Chinese Vice Premier Ding Xuexiang said China will import more products, hours after US President
Donald Trump left the economy out of countries he’s looking to hit with tariffs imminently. “We don’t seek
a trade surplus. We want to import more competitive, quality products and services to promote balanced
trade,” Ding said on Tuesday at the annual World Economic Forum in Davos, Switzerland, without naming
any country. Ding’s comments came shortly after Trump avoided committing to a plan for Chinese tariffs
following his inauguration on Monday. Instead, he focused on levies on Canada and Mexico, signalling
plans to impose previously threatened tariffs of as much as 25% by Feb 1. (Bloomberg)

Thailand: Cabinet approves collection of carbon tax

Thailand's cabinet on Tuesday agreed to levy a carbon tax of 200 baht (US$5.88 or RM26.20) per tonne
of carbon emissions, a deputy finance minister said, as part of the country's efforts to reduce greenhouse
gas emissions. The tax, however, will be included in the existing oil tax and will not affect the retail price
of oil and oil products, Paopoom Rojanasakul said in a statement. The measure is a change in the internal
structure of the excise tax that calculates the carbon price embedded in the oil tax, he said. "The carbon
price setting will not affect the cost of the industrial sector and will not affect retail oil prices," he added.
The move seeks to help change consumer behaviour to be environmentally friendly and assist in
international trade negotiations that prioritise environmental impacts, Paopoom said. (Reuters)
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Companies

Mah Sing: Buys RM32m land for third project in Sentul

Mah Sing Group Bhd is purchasing a 2.78-acre prime land in Sentul here for RM32m, where it plans to
develop its new RM283m residential development project dubbed M Aria. The new project marks Mah
Sing’s third development in Sentul and is estimated to carry a gross development value (GDV) of RM283m,
according to the property developer's bourse filing. Mah Sing’s wholly owned unit Klassik Tropika
Development Sdn Bhd has inked a sale and purchase agreement with vendors for the land purchase. The
land purchase is expected to be completed by the second half of 2025. (The Edge)

Pansar: Bags RM478m highway construction job in Sarawak

Pansar Bhd has secured an RM477.69m highway construction job from the Sarawak Public Works
Department. The contract, awarded to its wholly owned subsidiary Perbena Emas Sdn Bhd via an invited
tender, involves the design and construction of the Serian-Gedong-Samarahan dual carriageway highway.
Specifically, this is for Package 1 (Simpang Rayang/Munggu Kopi/Tanah Puteh/Sebemban to Gedong
District), focusing on Section 1B, which entails a new road from Simpang Tanah Puteh to Gedong Isthmus,
according to its bourse filing on Tuesday. The scope of work includes the development of an 8.5km of a
new four-lane dual carriageway, including two bridges, an autonomous rail transit (ART) reserve, bicycle
tracks, utility corridors, road lighting, road furniture, and signage. (The Edge)

MRCB: Wins bid for Ipoh Sentral, say sources

Malaysian Resources Corp Bhd is said to have won the bid for the Ipoh Railway Station Integrated
Development Plan (iRide) project, which will be inked on Thursday (Jan 23) in Ipoh, Perak, according to
sources. There were two consortiums shortlisted by the Railway Assets Corporation (RAC) to develop
iRide, Transport Minister Anthony Loke was reported saying in September last year. The iRide project,
which is based on the transit-oriented development (TOD) concept, will see the development of almost 70
acres of RAC land behind Ipoh Railway Station, which will be rebranded as Ipoh Sentral. The development
will include affordable housing, hotel, commercial, green spaces, and educational institutions. (The Edge)

Keyfield: Completes installation of Malaysia’s largest solar PV system on offshore vessel

Oil and gas services firm Keyfield International Bhd has completed its first solar photovoltaic (PV) system
onboard its largest vessel, Keyfield Wisdom. The project, which integrates a 121.2kWp solar hybrid system
with battery energy storage (BESS), reduces the vessel’s reliance on onboard generator sets, thereby
reducing its fuel consumption and cutting carbon emissions, Keyfield said in a statement on Tuesday. The
group said that the Keyfield Wisdom, a 500-men accommodation work barge, has been certified by the
Malaysia Book of Records for hosting the most solar panels with battery storage on an offshore vessel.
(The Edge)

Taghill: Bags RM58m commercial complex construction job

Taghill Holdings Bhd’s said it has secured a RM58m contract for construction work on an 18-storey
commercial complex in Ipoh. The construction and ICT solutions company, formerly known as Siab
Holdings Bhd, said the 18-storey commercial complex comprises 271 hotel rooms, offices, restaurants,
cafes, function rooms, banquet halls and swimming pools. The contract, awarded by One Roof
Development Sdn Bhd, will span 16 months from March 1, 2025, with a target completion date of June 30,
2026, said Taghill in a bourse filing on Tuesday. (The Edge)
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KTI Landmark: Explores affordable housing project in Kota Kinabalu

ACE Market-listed KTl Landmark Bhd is exploring a potential affordable housing project in Kota Kinabalu,
Sabah, to be jointly developed with a state government agency. KTI's wholly owned unit KTI Sdn Bhd
accepted a letter of intent in relation to the project from Sabah’s Housing and Town Development Authority
on Tuesday, according to the integrated property developer's bourse filing. The project comprises
developing 5,000 units of houses atop 57.25 hectares of land in Sepanggar district, subject to relevant
authorities’ approvals on the development and building plans. (The Edge)

YNH: To sell AEON Mall Seri Manjung to Sunway REIT for RM138m

YNH Property Bhd is disposing of a two-storey shopping centre, AEON Mall Seri Manjung in Perak, to
Sunway Real Estate Investment Trust for RM138m. A sale and purchase agreement was inked between
YNH Property’s wholly owned units Kar Sin Bhd and YNH Hospitality Sdn Bhd, with RHB Trustees Bhd,
the trustee of Sunway REIT, for the asset sale, according to the property developer in a bourse filing on
Tuesday. The property is 100% leased to supermarket chain operator AEON Co (M) Bhd, whose lease will
last another 13 years until Dec 3, 2037. For the financial year ended June 30, 2024, AEON Mall Seri
Manjung logged a gross property revenue of RM10.4m. (The Edge)

Ann Joo: Ordered to pay Amsteel Mills RM11.98m over supply contract dispute

Ann Joo Resources Bhd has been ordered by the High Court to pay Amsteel Mills Sdn Bhd RM11.98m in
general damages over a supply contract dispute. The general damages claim was the only claim the court
allowed in Amsteel’'s suit against Ann Joo’s wholly owned unit, Ann Joo Steel Bhd, over the alleged
wrongful termination of a supply contract and addendum, according to Ann Joo, a steel billet, bar and wire
rod producer, in a bourse filing on Tuesday. Other claims by Amsteel, a unit of Lion Corp Bhd, which were
dismissed by the court, including RM14.96m for loss of profit, and RM885,200 in alternative damages.
Amsteel was also unsuccessful in seeking a court declaration that it is entitled to loss of profits for Ann Joo
Steel’s failure to proceed with the contract, and restitution or an account of profits for unjust enrichment by
the unit. (The Edge)
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Stock Selection Based on Dividend Yield

Sector Price (RM) (DRi\'(/il;:iend/Share (Doi)\)/idend Yield
Bermaz Auto Consumer 1.36 0.17 12.50
MBM Resources Consumer 6.08 0.52 8.63
British American Tobacco (M) Consumer 7.23 0.60 8.24
Amway (M) Consumer 6.72 0.53 7.84
Sentral REIT REIT 0.80 0.06 7.67
KIP REIT REIT 0.88 0.07 7.66
Ta Ann Holdings Plantation 4.09 0.30 7.36
Datasonic Group Technology 0.41 0.03 7.16
Genting Malaysia Consumer 2.20 0.16 7.14
YTL Hospital REIT REIT 1.18 0.08 7.03
Paramount Corporation Property 1.08 0.07 6.94
UOA REITS REIT 0.93 0.06 6.77
CapitaLand Malaysia Trust REIT 0.67 0.04 6.77
REXIT Technology 0.78 0.05 6.41
Sports Toto Consumer 1.58 0.10 6.33

Source: Bloomberg

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

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

IPO Tracker
CETETY Listing Issue Price No. Of Shares (m) Closing Listing
Sought (RM/Share)  pyplic Issue  Offer for Sale Date Date
Oriental Kopi Holdings Bhd ACE Market 0.44 418.1 - 10 Jan 23 Jan
Northern Solar Holdings Bhd ACE Market 0.63 67.3 35.6 20 Jan 06 Feb
Colform Group Bhd ACE Market 0.36 114.4 54.0 23 Jan 10 Feb

Richtech Digital Bhd ACE Market 0.25 54.7 25.3 31 Jan 17 Feb


https://www.mercurysecurities.com.my/wp-content/uploads/2025/01/20250108_IPO-Note-Oriental-Kopi.pdf
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Disclaimer & Disclosure of Conflict of Interest

The information contained in this report is based on data obtained from data and sources believed to be reliable at the time of issue of this report. However,
the data and/or sources have not been independently verified and as such, no representation, express or implied, are made as to the accuracy, adequacy,
completeness or reliability of the information or opinions in this report.

This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”, “intend”
and “expect” and statements that an event or result “may”, “will” or “might” occur or be achieved and other similar expressions. Such forward-looking
statements are based on assumptions made and information currently available to Mercury Securities Sdn Bhd. (“Mercury Securities”) and are subject to
known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievement to be materially different from
any future results, performance or achievement, expressed or implied by such forward-looking statements. Caution should be taken with respect to such
statements and recipients of this report should not place undue reliance on any such forward-looking statements. Mercury Securities expressly disclaims
any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or circumstances after the date
of this publication or to reflect the occurrence of unanticipated events.

Accordingly, neither Mercury Securities nor any of its holding company, related companies, directors, employees, agents and/or associates nor person
connected to it accept any liability whatsoever for any direct, indirect, or consequential losses (including loss of profits) or damages that may arise from
the use or reliance on the information or opinions in this publication. Any information, opinions or recommendations contained herein are subject to change
at any time without prior notice. Mercury Securities has no obligation to update its opinion or the information in this report.

This report does not have regard to the specific investment objectives, financial situation and particular needs of any specific person. Accordingly, investors
are advised to make their own independent evaluation of the information contained in this report and seek advice from, amongst others, tax, accounting,
financial planner, legal or other business professionals regarding the appropriateness of investing in any securities or the investment strategies discussed
or recommended in this report. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that any investment or
strategy is suitable or appropriate to your individual circumstances or otherwise represents a personal recommendation to you. This report is not intended,
and should not under no circumstances be considered as an offer to sell or a solicitation of any offer or a solicitation or expression of views to influence
any one to buy or sell the securities referred to herein or any related financial instruments.

Mercury Securities and its holding company, related companies, directors, employees, agents, associates and/or person connected with it may, from
time to time, hold any positions in the securities and/or capital market products (including but not limited to shares, warrants and/or derivatives), trade or
otherwise effect transactions for its own account or the account of its customers or be materially interested in any securities mentioned herein or any
securities related thereto, and may further act as market maker or have assumed underwriting commitment or deal with such securities and provide
advisory, investment, share margin facility or other services for or do business with any companies or entities mentioned in this report. In reviewing the
report, investors should be aware that any or all of the foregoing among other things, may give rise to real or potential conflict of interests and should
exercise their own judgement before making any investment decisions.

This research report is being supplied to you on a strictly confidential basis solely for your information and is made strictly on the basis that it will remain
confidential. All materials presented in this report, unless specifically indicated otherwise, are under copyright to Mercury Securities. This research report
and its contents may not be reproduced, stored in a retrieval system, redistributed, transmitted, or passed on, directly or indirectly, to any person or
published in whole or in part, or altered in any way, for any purpose.

This report may provide the addresses of, or contain hyperlinks to websites. Mercury Securities takes no responsibility for the content contained therein.
Such addresses or hyperlinks (including addresses or hyperlinks to Mercury Securities own website material) are provided solely for your convenience.
The information and the content of the linked site do not in any way form part of this report. Accessing such website or following such link through the
report or Mercury Securities’ website shall be at your own risk.

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

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no
part of the research analyst's compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the
report.
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