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Regional Traders’ Almanac

ASEAN equities: Continues to
trade at above support

FTSE ASEAN 40 Index - Uptrend structure at risk Analysts
MALAYSIA - Buy Berjaya Food & Sell Bahvest Resources :';g;;‘szir;szgjbd”"ah’ MSTA, CFTe
INDONESIA - Buy XL Axiata & Sell Ciputra Development nikmohdihsan. ra@maybank-ib. com
PHILIPPINES - Buy GT Capital & Sell Wilcon Depot )

- ken & Sell Wilmar International Tee 5z Chiah
SINGAPORE - Buy Frencken & Se a ernationa (603) 2082 6858
THAILAND - Buy Thachang Green Energy & Sell Veranda Resorts szechiah.t@maybank-ib.com

VIETNAM - Buy Duc Giang Chemicals & Sell Ho Chi Minh Infra. Satriawan Haryono, CEWA, CTA

. . . . (62) 21 8066 8682
Uptrgnd line intact amid emergence of interest satriawan@maybank.com
within support zones...
Nguyen Thanh Lam

In our Trgders’ Alm:f\nac dated 18 Sep 2023, we wrote: “A. minor (84) 28 44 555 888 ext 8086
bullish divergence signal was spotted between the index price and
the higher low structure RSI while improving technical reading in
the MACD indicates a continuation of the recovery. We expect the
index to trade higher with resistance pegged at 10,480pts and
10,860pts while the current support remains at 10,000pts and
9,850pts.”

The FTSE ASEAN 40 Index recovery however did not pan out as
expected due to rising pressure across global equities as the Fed’s
“hawkish” tone has put off investors’ appetite for risker assets.
The index decline however was capped within the major uptrend
line as last Friday’s gain saw the formation of the classic reversal
pattern of “engulfing” right within the immediate support zone
between 10,080 and 10,000pts. Pending a stronger validation, we
opine the index still has a decent chance of a rebound. Failure to
do so would prolong the short-term correction towards the next
level of support at 9,850pts. For this week, we highlight a pair of
buy/sell technical trading ideas for each of the ASEAN markets.

FTSE ASEAN 40 INDEX DAILY CANDLESTICK CHART WITH 20, 50, 100 & 200-day EMA LINES, RSI & MACD
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1. (MALAYSIABerjaya Food Berhad (BJFOOD MK) Daily Chart — New upcycle starts to unfold...(BUY)
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After our BUY on 23 Aug 2023, the stock gained 8.1% and it’s about to hit our 15t target of MYR0.760. Last Friday’s
breakout however has kicked started a new upcycle, underpinned by a bullish technical reading in both the RSI
and DeTrend. Given the emergence of fresh buying interest and the new higher high structure, we expect the stock
to continue to trade higher in the near term. Reiterate BUY with a higher target.

| supportlevel | (1)MYR0.675 | (2)MYRO.650 | Resistance Level (1) MYR0.800 |  (2) MYR0.920

2. (MALAYSIA) Bahvest Resources Berhad (BORN MK) Daily Chart — Correction to continue...(SELL)

BAHVEST RESOURCES BERHAD - 1D -MYX K = &  00.288 H0.285 L0.280 CO.280 -0.008 (-1.75%)
Vol 3134

| I (1
SN
\["1# o "lmn‘" i
O - V[_ - h D
AN IILW [ _' -
Ol \ ' .H‘h'qw = 'WHIBEUHI:. ?
| — 1 =
&L E
i - - == -
@ @ o] o)
_,T; 7‘ ™ e e— S— — "-ﬁ‘_‘lnll“.__..-lI!!mw,_ai'i;..;:,,f...:.:_w_.-._'_;m -

v

Bec ] 2023 Feb Mar 20 apr May 7 Jun i m 17 Aug 5 sop 18 os i He 5 @

The stock’s recent failure to create a new high was validated by the subsequent consolidation. The stock however
has slid below the 200-day EMA line, turning the overall bias more unfavourable. Given the new lower low structure
on the back of bearish technical reading in both the RSI and MACD, this signals further correction ahead. We expect
the stock to continue to trade lower and test the support level ahead.

Support Level (1) MYRO.245 (2) MYRO.205 Resistance Level (1) MYRO.305 (2) MYRO.325
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3. (INDONESIA) PT XL Axiata (EXCL IJ Equity) Daily Chart — Uptrend channel intact...(BUY)
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The stock was able to recover from support provided by the 200-day EMA and the uptrend channel within the
IDR2,230 and IDR2,290 region. The rally is likely to continue in the direction of the previous high at IDR2,560 and
the resistance uptrend channel at IDR2,700. Based on wave analysis, we believe the stock has completed wave 4,
and as a result, it will rally to form wave 5 with a target price of IDR2,760.

| supportlevel | (1)IDR2,400 | (2)IDR2,300 | Resistance Level (1)IDR2,560 |  (2) IDR2,700

4. (INDONESIA) Ciputra Development (CTRALJ Equity) Daily Chart — Set to test lower support...(SELL)
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The consolidation within the “double top” pattern since Jun-23 has ended following last week’s lower breakout
below the pattern neckline. The stock also skidded below the major 200-day EMA line thus switching the overall
bias to bearish. Given the higher trading volume and negative reading in the MACD, we expect the ongoing
downward move to continue in the near term.

Support Level (1) IDR1,010 (2) IDR950 Resistance Level (1) IDR1,045 (2) IDR1,070
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5. (PHILIPPINES) GT Capital Holdings, Inc. (GTCAP PM) Daily Chart — Major uptrend move to continue...(BUY)
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After our BUY on 22 May 2023, the stock gained 17.4% to peak at PHP599.00 on 14 Sep, below our 2" target of
PHP604.00. The subsequent pullback was mild as the downside was capped within the 50-day EMA line. Given the
long-term trend structure remains supportive, we opine the ongoing uptrend has a decent chance to continue
ahead. Reiterate BUY with a higher target.

| Supportlevel | (1)PHP550.00 | (2)PHP540.00 | Resistancelevel | (1) PHP620.00 (2) PHP660.00

6. (PHILIPPINES) Wilcon Depot, Inc. (WLCON PM) Daily Chart — Downtrend intact...(SELL)
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The downtrend move since the start of year is intact as the stock continues to trade below the 50-day EMA line
while retaining the series of lower high and lower low structure. Last week’s price rejection within the 20-day EMA
line that culminated into a lower breakout last Friday indicates that the “bear” remains in control. We expect the
stock to continue to trade lower and to test the next level of support in the near term.

Support Level (1) PHP20.00 (2) PHP18.00 Resistance Level (1) PHP22.15 (VAN I B
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7. (SINGAPORE) Frencken (FRKN SP) Daily Chart — New base and a higher low structure above 200-day EMA line...(BUY)
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After our BUY on 29 May 2023, the stock gained 35.0% to peak at SGD1.14 on 15 Sep, above our 2" target of
SGDO0.995. The subsequent pullback was minimal as the downside was capped within the 20-day EMA line. Given
the ongoing higher low structure on the back of the fresh uptick in the RSI, we opine the rising momentum to
continue driving the stock higher in the near term. Reiterate BUY with a higher target.

| supportlevel | (1)SGD1.030 | (2)SGD0.9850 Resistance Level (1)S6D1.190 |  (2)SGD1.310

8. (SINGAPORE) Wilmar International (WIL SP) Daily Chart — Rebound capped, downtrend unchanged...(SELL)
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The ongoing downtrend remains intact as the stock continues to trade inside the downtrend channel since Apr-23.
The recent rebound was capped within the 100-day EMA line thus validating the ongoing downtrend bias. Given
the negative technical reading in both the RSI and MACD, we expect the stock to continue trading lower and to
test the next level of support in the near term.

Support Level (1) SGD3.50 (2) SGD3.30 Resistance Level (1) SGD3.77 (2) SGD3.85

September 25, 2023 5
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9. (THAILAND) Thachang Green Energy PCL (TGE TB) Daily Chart — Fresh breakout, new upcycle...(BUY)
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The stock’s recent recovery has morphed into a new upcycle following last Friday’s solid breakout above the 88-
day SMA line on the back of higher trading volume. The genuine breakout was backed by an equally bullish technical
reading in both the RSI and DeTrend, indicating the new upcycle has unfolded. We expect the stock to trade higher

and test the next level of resistance in the near term.

| supportlevel | (1)THB1.46 |  (2) THB1.41 Resistance Level (1) THB1.65 |

(2) THB1.83

10. (THAILAND) Veranda Resort PCL (VRANDA TB) Daily Chart — Downtrend set to continue...(SELL)
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The stock’s ongoing downtrend is set to continue following the recent failure to surge past the 88-day SMA line.
The new lower high structure was validated by a bearish reading in both the RSI and DeTrend. Last Friday’s gap
down on the back of higher trading volume has effectively kicked started a new downcycle. We expect the stock

to continue trading lower in the near term.

Support Level (1) THB6.20 (2) THB5.80

Resistance Level (1) THB6.70

(2) THB6.90
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11. (VIETNAM) Duc Giang Chemicals Group JSC (DGC VN) —Continuing upside trend
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DGC has been following a distinct mid-term uptrend since May up to the present. After a brief period of
consolidation lasting for over two weeks, the price action has resumed a strong bullish breakout, establishing new
highs in 2023 and reaffirming that the mid-term uptrend remains unchanged. Liquidity patterns have been
favourable, with a significant surge on the breakout day as the price decisively breached resistance.

| Support Level | (1) VND92,200 (2) VND88,100 \ Resistance Level (1) VND106,200 (2) VND117,600

12. (VIETNAM) Ho Chi Minh City Infrastructure Investment JSC (Cll VN) Daily Chart — Breaking Key Support Zone
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ClIl, after three months of an upward trend, is experiencing short-term adverse developments. The price trajectory
has significantly retreated over the past week, consecutively breaching crucial support zones, including the MA-
50, the previous low, and the region where the price had broken through back in mid-August. These breaches have
rendered the mid-term uptrend ineffective and are more likely to lead to a short-term downtrend soon.

Support Level (1) VND20,200 (2) VND19,100 Resistance Level (1) VND22,300 (2) VND23,200

September 25, 2023 7
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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, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be
relied upon as such. Accordingly, Maybank IBG 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. Maybank IBG 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.

Maybank IBG 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. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’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 Maybank IBG and Maybank IBG 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 Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL 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), MRPL
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

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated
English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the I0D 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. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report 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 Wedbush Securities Inc. (“Wedbush”), 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 Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush 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 Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct 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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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 report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (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 Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG 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, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST 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. MST, 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: As of 25 September 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 25 September 2023, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

Maybank IBG 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 Maybank IBG.

Definition of Ratings
Maybank IBG Research uses the following rating system

TRADING BUY (TECHNICAL) Total return is expected to be POSITIVE, exceeding 20% in the next 2 months.
ACCUMULATE (TECHNICAL) Total return is expected to be POSITIVE, between 5% to 10% in the next 1 month.
TRADING SELL (TECHNICAL) Total return is expected to be NEGATIVE, exceeding 20% in the next 2 months.
DISTRIBUTE (TECHNICAL Total return is expected to be NEGATIVE, between 5% to 10% in the next 1 month.

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.
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Glossary of key technical terms
COMMODITY CHANNEL  An oscillator used in technical analysis to help determine when an investment vehicle has been overbought and
INDEX (CCl) oversold. It quantifies the relationship between the asset's price, a moving average (MA) of the asset's price, and
normal deviations (D) from that average.
DIRECTIONAL MOVEMENT  An indicator for identifying when a definable trend is present in an instrument, i.e. the DMI tells whether an
INDEX (DMI) instrument is trending or not.
MOVING AVERAGE A trend lagging momentum indicator that shows the relationship between two moving averages of prices. A “signal
CONVERGENCE DIVERGENCE line” is also plotted on top of the MACD to function as a trigger for buy and sell signals.
(MACD)

OSCILLATOR 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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