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Regional Tradersõ Almanac 

ASEAN equities: Short-term 
pressure still alive  
  

 

 

 

 

Á FTSE ASEAN 40 Index ð Short-term consolidation to continue 

Á MALAYSIA ð Buy Lii Hen Industries & Sell Ann Joo Resources 

Á INDONESIA ð Buy Bank Mandiri & Sell Pertamina Geothermal 

Á PHILIPPINES ð Buy Puregold Price Club & Sell Monde Nissin 

Á SINGAPORE ð Buy ST Engineering & Sell Wilmar International 

Á THAILAND ð Buy Bangkok Bank & Sell Advanced Connection Corp 

Á VIETNAM ð Buy PetroVietnam Drilling & Sell Duc Long Gia Lai 

Rebound from the òdouble bottomó gave a glimmer 
of hope but overall selling pressure still at largeé 

In our Tradersõ Almanac dated 2 Oct 2023, we wrote: òGiven the 
weaker price action last Friday, we opine the index remains 
vulnerable to further decline, underpinned by a bearish technical 
reading in both RSI and MACD. We expect the index to continue 
drifting lower in the near term with supports pegged at 10,000, 
9,850 and 9,750pts while resistance is at 10,200.ó 
 

The FTSE ASEAN 40 Index has indeed traded lower, testing the 
immediate support level at 9,850pts. Buying interest, however, has 
emerged within the critical 61.8% FR level, thus lifting the index  
above the 10,000pt-mark again. The timely reversal move saw the 
index form a classic bullish reversal pattern of òdouble bottomó 
although a stronger validation is needed. Despite an improving 
technical reading in both RSI and MACD, the trend structure 
remains weak while the index is still vulnerable toward further 
consolidation amid selling pressure still at large. We opine the 
index could build a new base before mounting another attempt to 
test the current resistance zones at 10,200pts and 10,480pts. For 
this week, we highlight pairs of buy/sell technical trading ideas 
across ASEAN markets. 
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Technical Research   

1. όa![!¸{L!ύ [ƛƛ IŜƴ LƴŘǳǎǘǊƛŜǎ .ŜǊƘŀŘ ό[IL aYύ 5ŀƛƭȅ /ƘŀǊǘ ς bŜǿ ǳǇŎȅŎƭŜ ōŜƎƛƴǎ ǘƻ ǳƴŦƻƭŘΧό.¦¸ύ 
 

 
 
After a long period of consolidation since Apr -23, the stock has established firmer support and a new higher low 
structure along the 200 -day EMA line. The series of 1,2,3 pattern since Sep-23 has validated the new upcycle for 
the stock while a bullish technical reading in both RSI and MACD signal a continuation of the prior up -move. We 
expect the ongoing upcycle to continue unfolding in the near term.  
  

Support  Level  (1) MYR0.865 (2) MYR0.850 Resistance Level  (1) MYR0.950 (2) MYR1.05  

 

 

2. όa![!¸{L!ύ !ƴƴ Wƻƻ wŜǎƻǳǊŎŜǎ .ŜǊƘŀŘ ό!Ww aYύ 5ŀƛƭȅ /ƘŀǊǘ ς .ŜŀǊǎ ǎǘƛƭƭ ƛƴ ŎƻƴǘǊƻƭΧό{9[[ύ 
 

 
 
The stockõs recent run -up failed to surge past the critical resistance zones sub the MYR1.25 and MYR1.30 levels, 
suggesting overall selling pressure is still at large. Last weekõs lower breakout below the 200-day EMA line on the 
back of higher trading volume and equally bearish technical reading s in both RSI and MACD indicate the òbearó 
remains in control. We expect the stock to consolidate lower in the near term.  
 

Support Level  (1) MYR1.03  (2) MYR0.940  Resistance Level  (1) MYR1.19  (2) MYR1.25  
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3. όLb5hb9{L!ύ .ŀƴƪ aŀƴŘƛǊƛ ό.awL LW 9ǉǳƛǘȅύ 5ŀƛƭȅ /ƘŀǊǘ ς tŜƴŘƛƴƎ ŀ ǾŀƭƛŘ ōǊŜŀƪƻǳǘΧό.¦¸ύ 
 

 
 
The stockõs consolidation within the òascending triangleó pattern is likely at the tailõs end as it  formed a new base 
above the òIchimoku Cloudó. Last weekõs gradual gain on the back of improving trading volume and a bullish 
technical reading in MACD signal a looming breakout. A break above the immediate resistance at IDR6,150 may 
kick-start a new upcycle and prolong the ongoing uptrend move ahead.  
 

Support  Level  (1) IDR5,950 (2) IDR5,750  Resistance Level  (1) IDR6,675  (2) IDR6,800  

 
 
4. όLb5hb9{L!ύ tŜǊǘŀƳƛƴŀ DŜƻǘƘŜǊƳŀƭ 9ƴŜǊƎȅ όtD9h LW 9ǉǳƛǘȅύ 5ŀƛƭȅ /ƘŀǊǘ ς 5ƻǳōƭŜ ǘƻǇ ǇŀǘǘŜǊƴΧό{9[[ύ 
 

 
 
The stockõs consolidation within the bearish reversal pattern of òdouble topó since mid-Sep-23 has ended following 
last weekõs lower breakout below the pattern neckline. The new lower low structure was validated by a bearish 
technical reading in MACD ð suggesting the ongoing decline is set to continue. Given the stock has taken out the 
long-term uptrend line, we opine thereõs a decent chance for the stock to trade lower in the near -term.  
 

Support Level  (1) IDR1,195  (2) IDR1,150  Resistance Level  (1) IDR1,420  (2) IDR1,460  
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5. όtIL[LttLb9{ύ tǳǊŜƎƻƭŘ tǊƛŎŜ /ƭǳōΣ LƴŎΦ όtDh[5 taύ 5ŀƛƭȅ /ƘŀǊǘ ς bŜǿ ǳǇŎȅŎƭŜ ƛƴ ǇƭŀŎŜΧό.¦¸ύ 
 

 
 
For the first time since Nov -22, the stock has surged past the òIchimoku Cloudó on the back of a bullish crossover 
signal between the òTenkanó and òKijunó lines. Last weekõs gain also saw the stock take out the long-term 
downtrend line while a bullish read ing in RSI suggests the overall momentum is improving. We expect the new 
upcycle to continue in the near term.  
 

Support  Level  (1) PHP28.80 (2) PHP28.25  Resistance Level  (1) PHP32.20  (2) PHP35.00  

 
 
6. όtIL[LttLb9{ύ aƻƴŘŜ bƛǎǎƛƴ /ƻǊǇƻǊŀǘƛƻƴ όahb59 taύ 5ŀƛƭȅ /ƘŀǊǘ ς {ƘƻǊǘπǘŜǊƳ ŎƻǊǊŜŎǘƛƻƴ ǘƻ ŎƻƴǘƛƴǳŜΧό{9[[ύ 
 

 
 
The recent run -up was capped within the major resistance of the 200 -day EMA line. The bearish reversal of 
òengulfingó was validated by the subsequent decline as the stock tumbled below the 100-day EMA line last week. 
A rapid decline in buying interest alon g with rising pressure is set to prolong the ongoing correction in tandem with 
a weaker technical reading in both RSI and MACD. We expect the stock to test the lower support  level  ahead. 
 

Support Level  (1) PHP7.50  (2) PHP6.20  Resistance Level  (1) PHP9.15  (2) PHP9.50  
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7. ό{LbD!thw9ύ {ƛƴƎŀǇƻǊŜ ¢ŜŎƘƴƻƭƻƎƛŜǎ 9ƴƎƛƴŜŜǊƛƴƎ ό{¢9 {tύ 5ŀƛƭȅ /ƘŀǊǘ ς ¦ǇǘǊŜƴŘ ƛƴǘŀŎǘ ŀƴŘ ǎŜǘ ǘƻ ŎƻƴǘƛƴǳŜΧό.¦¸ύ 
 

 
 
After our BUY on 21 Aug 2023, the stock has gradually consolidated upward along the 50 -day EMA line. Last weekõs 
solid breakout move has lifted the stock toward our 1 st target of SGD3.98 and gained 5.3%. The new higher high 
structure was backed by an equally bullish technical reading in both RSI and MACD. We expect the uptrend to 
accelerate further in the near term. Reiterate BUY with a higher target.  
 

Support  Level  (1) SGD3.80  (2) SGD3.77  Resistance Level  (1) SGD4.17  (2) SGD4.42  

 
 
8. ό{LbD!thw9ύ ²ƛƭƳŀǊ LƴǘŜǊƴŀǘƛƻƴŀƭ ό²L[ {tύ 5ŀƛƭȅ /ƘŀǊǘ ς 5ƻǿƴǘǊŜƴŘ ƛƴǘŀŎǘ ŀƴŘ ǎŜǘ ǘƻ ŎƻƴǘƛƴǳŜΧό{9[[ύ 
 

 
 
After our SELL on 25 Sep 2023, the stock staged a rebound but again the upside was capped within our resistance 
while the stock price failed to surge past the ongoing downtrend channel. The subsequent decline has validated 
our bearish bias as the stock formed a new lower low structure l ast week. Rising selling pressure along with a 
weaker reading in Stochastic suggests thereõs room for further decline. Reiterate SELL with a lower target. 
 

Support Level  (1) SGD3.46 (2) SGD3.28 Resistance Level  (1) SGD3.68 (2) SGD3.78 


