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Securities News

CAMBODIA:  MARKET WATCH

The Cambodia Securities Exchange (CSX) Index gained 0.43 points or 0.09 percent to close at
487.04 yesterday. The index that opened at 487.06-recorded 4876.14, as the day is high. The
day’s low was 485.59.0n the Main Board; PAS gained 60 riels to move to 13,640 riels and PPSP,
20 riels to reach 2,410 riels. ABC, GTI, PEPC, PPAP and PWSA remained flat at 10,840 riels,
3,710 riels, 3,150 riels, 14,300 riels and 7,680 riels respectively. On the Growth Board, DBDE
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lost 10 riels to settle at 2,400 riels, while JSL remained flat at 4,800 riels. (Khmer Times)
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CAMBODIA:  CSX lists second tranche of Royal Railway’s bond

The Cambodia Securities Exchange (CSX) and the monopoly in railway business Royal Railway
Plc of the conglomerate Royal Group of Companies co-hosted an official bond listing ceremony
for the latter’s second tranche after it issued and listed the guaranteed bond for qualified
investors, according to a press release by CSX. After being officially listed in October last year,
the Royal Railway successfully issued and listed the bond with a total offering size of
approximately $24 million, which is divided into two series namely bond 1 or Royal Railway
Guaranteed Bond 1 contains 492,000 units at coupon rate SOFR+3.5 % or 5 % per annum—
higher coupon rate will be taken. The Royal Railway Guaranteed Bond 1 will be paid on a semi-
annual coupon payment method at a 5-year maturity date from 2022 to 2027, while the bond
2 or Royal Railway Guaranteed Bond 2 will be issued and listed with another 492,000 units at
coupon rate SOFR+3.5 percent or 5 % per annum from year 1 to year 5 and SOFR+3.75 % or 5
% per annum from year 6 to year 10 on the same payment method with 10-year maturity date
from 2022 to 2032, said the release. “The railway is one goal to achieve a transport service
and help national economic growth. Note that the railway resumed its operation in 2010, it
takes time to show the results of recent years,” John Guiry, CEO of the Royal Railway Plc, said
during the event. As of the listing event date, there are 17 listed companies including nine
equity-listed companies and eight debt-listed companies. Hong Sok Hour, CEO of CSX, said
expressed his appreciation to the Royal for the consecutive new achievements, as well as
encouraged business owners to consider diversifying its capital through the securities market
especially by raising funds through issuing and listing both equity and debt securities. Sou
Socheat, Director General of Securities and Exchange Regulator of Cambodia (SERC), said 2023
would be a potential year for CSX with new customers that are ready and publicly announced
to be list in 2023 as well and these are the fruitful results in the development of the bond
market of Cambodia, especially in the primary market. “We have already made plans to
welcome new companies and push for additional listing from the existing companies,” said
Socheat, adding that for the secondary market, SERC will collaborate with CSX to increase
trading attractiveness to the public. “[This company] is the only one company in [the country]
that has the right to operate and transport railway-related goods, which has been successfully
issuance 2 times in a short period of time,” he said. (Khmer Times)

CAMBODIA:  Acleda Bank dominates Cambodia’s stock exchange

The overall share price index and full market capitalization on the bourse operator Cambodia
Securities Exchange (CSX) have been dominate by ABC, which is the stock symbol of the first
listed commercial bank Acleda Bank Plc, according to the CSX’s latest report. However, senior
officials in the industry said the stock’s domination has positive impacts on the market. The
overall share price index at CSX has fallen 4.71 % to 467.02 points in the third quarter of this
year compared to the same period of last year, while the full market capitalization has
declined 2.20 % to nearly $4 billion as the total trading volume and value—the number of
shares traded on the stock exchange and the total trade value—have slowed down by 11.90
% and 4.57 % respectively, said CSX’s quarterly statistic report. The report shows that the
trading value of ABC stock has declined 10.14 % to about $12.1 million — about 78 % of the
total amount of the trading value on the joint-venture stock exchange of Cambodia — in the
July-September period of this year from just approximately $13.47 million in the same period
of 2021.The trading volume of ABC stock has risen 6.42 % to about 4.76 million shares in the
third quarter of 2022—nearly 74 % of the total number of shares traded in the period—from
approximately 4.47 million shares in the same period of last year, according to the report. The
share price of ABC stock has fallen 5.16 % to 10,300 riels/share. However, Sou Socheat,
Director General of Securities and Exchange Regulator of Cambodia (SERC), told Khmer
Times recently that the domination of ABC stock has had positive impacts on the stock
exchange without necessary intervention by the regulator as it has provided investors and
businesspeople with more opportunities of reach more sources of funding. “It is good for the
market as it provides liquidity to the market. We need more banks to list on market like Acleda.
The regulator will intervene only for surveillance and fairness in the market, also to avoid
insider trading if any,” said Socheat. SERC is establish under the law on the Issuance and
Trading of Non-Government Securities. At an official bond listing ceremony for the Royal
Group’s monopoly in railway business Royal Railway Plc’s second tranche, Socheat said 2023
would be a potential year for CSX with new customers that are ready and publicly announced
to be listed in 2023 as well and these are the fruitful results in the development of the bond
market of Cambodia, especially in the primary market.. “We have already made plans to
welcome new companies and push for additional listing from the existing companies,” said
Socheat, adding that for the secondary market, SERC will collaborate with CSX to increase
trading attractiveness to the public.(Khmer Times)
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Economic News
CAMBODIA:  Milled rice exports soared by 3.2 % last year, CRF says

Milled rice export from Cambodia increased by 3.2 % to 637,004 tons in 2022 compared with
617,069 tons shipped across the world in 2021, according to the Cambodia Rice Federation
(CRF). The export of the commodity garnered $414.29 million for the country, the federation
said on Tuesday. 61 Cambodian rice exporters to 59 countries exported the milled rice. Of
these, China remained the largest buyer of Cambodian rice (288,830 tons) and accounted for
45 % of the total export for the year. After China, 25 European countries together bought
221,504 tons or 35 % of the total milled rice shipped from Cambodia. Four ASEAN (Association
of Southeast Asian Nations) member states bought around 10 % (64,733 tons) of Cambodian
rice. Moreover, the rest 10 % (61,937 tons) were deliver to 27 countries, including the United
States of America, Australia, Russia, Ukraine, and several African nations, among others.
Among ASEAN member states, Malaysia imported 45, 789 tons, Brunei 14,112 tons, Singapore
3,808 tons and Vietnam 1,024 tons of Cambodian milled rice in 2022For the country that has
set itself a target of exporting one million tons of milled rice from this year onwards, the
shipment seems to have reached a plateau. However, for 2020 in the last six years when the
export touched a new high of 690,829 tons, the shipment figures have been oscillating around
630,000 tons. While 635,679 tons were export in 2017, the amount declined to 626,225 tons
in 2018. In 2019 when Covid-19 broke out, the total milled rice export figure came down to
620,106 tons, only to record a leap of 70,723 tons of additional shipments in 2020.In 2021,
the shipment from the Southeast Asian nation declined to 617,069 tons, even below the 2019
figure. Moreover, this year it is back to a figure, which is closer to the 2017 data. At 277,739
tons, premium aromatic rice of Cambodia led from the front and accounted for 44 percent of
the total shipment, according to the CRF data shared with Khmer Times. International clients
bought over 179,070 tons of fragrant rice (Sen Kra-Ob) and it accounted for 28 % of the total
export. White rice accounted for 24 % or 153,428 tons, parboiled rice about 2 % or 15,781
tons, organic rice less than 2 % or about 10,963 tons, and glutinous rice 23 tons, said the
federation. The Kingdom also exported 3,477,886 tons of paddy, worth $841.09 million, to the
neighboring country of Vietnam in the year, the CRF release added. (Khmer Times)

CAMBODIA: Ministry moots concept to promote agricultural production

The Ministry of Agriculture, Forestry, and Forestry has set a new concept aiming to promote
agricultural production, keep prices stable and increase value-added potential products for
exports. In a press conference at the Government Spokesman Unit yesterday, minister Dith
Tina said that the new concept is designed to keep price stability for local agricultural
production without affecting producers and consumers. The ministry wishes to see growth for
all actors in the production chain, he said, adding that neglecting or not giving importance to
any of the actors will lead to the whole production chain being stuck and in trouble. “The
ministry will have a new responsibility to set up a more efficient agricultural production
system, ensuring that prices do not rise or fall by dividing profits evenly for both consumers
and distributors,” Tina said. The ministry plans to exploit the agricultural potential in line with
Cambodia’s naturally favorable conditions and distribute it equitably along the entire
production chain, from production to final consumers. For export, based on the concept, the
ministry’s strategy is to promote the export of high-quality and high-selling products, he said.
With Cambodia having high-quality products, it should focus on strengthening this excellence
for competition. “In the future, Cambodia will focus on high-quality production, even if exports
are low but high profits,” Tina said. Cambodia has some potential agricultural products, which
are of good quality, and premium products than other countries. Kampot pepper, rubber,
fragrant rice, and cashew nut among other agricultural products are premium products from
Cambodia. “In the future, Cambodia’s production will be profit-oriented. The ministry will not
force production but focus on moderation. Cambodian farmers will have the option to check
whether to choose the production for local or export,” Tina said. Prime Minister Hun Sen has
insisted on increasing exports on the spot (local products), not just cross-border exports. He
has urged the Ministry of Agriculture and the Ministry of Tourism to work together to make
tourism a market for farmers, and product makers. Cambodians have many opportunities to
feed and meet the demands of international tourists who are gradually returning to
Cambodia, along with millions of domestic tourists, he said, “Our farmers can grow crops and
livestock and bring them to hotels for foreign tourists to eat at that place.” he said. (Khmer
Times)
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Date Index/Stock Open High Low Close Change A (%) Volume Val::;;ml. Value ($)* Mar. Cap. (mil. KHR)
Index 487.06 487.28 485.71 487.18 0.14 A0.03% 63,850 567,524,170 141,881 7,388,948
PPWSA 7,680 7,680 7,600 7,680 0.00 0.00% 3,798 28,916,840 7,229.21 667,954
08/01/23 GTI 3,700 3,700 3,670 3,680 -30.00 ¥0.80% 1,946 7,151,270 1,787.82 147,200
PPAP 14,280 14,280 14,280 14,280 -20.00 v0.13% 50 714,000 178.50 295,373
PPSP 2,420 2,420 2,380 2,390 -20.00 v0.82% 11,813 28,347,140 7,086.79 171,781
PAS 13,640 13,760 13,580 13,700 60.00 A0.43% 707 9,655,600 2,413.90 1,175,076
ABC 10,840 10,840 10,800 10,840 0.00 0.00% 45,512 492,664,120 123,166.03 4,695,487
PEPC 3,150 3,150 3,130 3,150 0.00 0.00% 24 75,200 18.80 236,077
Index 487.06 487.14 485.59 487.04 0.43 A0.09% 60,768 444,099,570 111,025 7,386,853
PPWSA 7,680 7,700 7,580 7,680 0.00 0.00% 7,402 56,730,380 14,182.60 667,954
05/01/23 GTI 3,700 3,720 3,600 3,710 0.00 0.00% 6,896 25,240,810 6,310.20 148,400
PPAP 14,360 14,360 14,020 14,300 0.00 0.00% 4,693 65,890,160 16,472.54 295,786
PPSP 2,410 2,410 2,390 2,410 20.00 A0.83% 19,329 46,426,810 11,606.70 173,219
PAS 13,600 13,640 13,580 13,640 60.00 A0.44% 6,607 89,852,220 22,463.06 1,169,930
ABC 10,840 10,840 10,800 10,840 0.00 0.00% 14,339 155,227,840 38,806.96 4,695,487
PEPC 3,150 3,200 3,150 3,150 0.00 0.00% 1,502 4,731,350 1,182.84 236,077
Index 485.28 486.61 484.44 486.61 0.95 A0.20% 71,365 647,281,960 161,820 7,380,269
PPWSA 7,680 7,680 7,640 7,680 0.00 0.00% 3,676 28,209,160 7,052.29 667,954
GTI 3,750 3,750 3,690 3,710 0.00 0.00% 1,746 6,455,080 1,613.77 148,400
04/01/23 PPAP 14,200 14,360 14,200 14,300 80.00 A0.56% 309 4,405,220 1,101.31 295,786
PPSP 2,390 2,410 2,390 2,390 0.00 0.00% 12,632 30,293,120 7,573.28 171,781
PAS 13,600 13,600 13,540 13,580 140.00 A1.04% 1,997 27,102,320 6,775.58 1,164,783
ABC 10,800 10,840 10,780 10,840 0.00 0.00% 50,846 550,316,780 137,579.20 4,695,487
PEPC 3,090 3,150 3,090 3,150 10.00 A0.31% 159 500,280 125.07 236,077
Index 48434 485.66 483.88 485.66 0.86 A0.18% 88,245 861,787,740 215,447 7,365,856
PPWSA 7,660 7,680 7,620 7,680 40.00 A0.52% 883 6,761,280 1,690.32 667,954
GTI 3,760 3,760 3,670 3,710 -10.00 ¥0.26% 4,519 16,690,250 4,172.56 148,400
03/01/23  PPAP 14,000 14,400 14,000 14,220 220.00 A157% 2,692 37,881,900 9,470.48 294,132
PPSP 2,400 2,400 2,380 2,390 -10.00 ¥0.41% 8,235 19,663,390 4,915.85 171,781
PAS 13,360 13,480 13,340 13,440 80.00 A0.59% 1,511 20,213,600 5,053.40 1,152,775
ABC 10,820 10,840 10,800 10,840 0.00 0.00% 70,217 759,987,000 189,996.75 4,695,487
PEPC 3,140 3,140 3,140 3,140 -10.00 ¥0.31% 188 590,320 147.58 235,327
Index 484.77 485.01 483.75 484.80 1.09 A0.23% 64,218 642,962,960 160,741 7,352,833
PPWSA 7,600 7,640 7,580 7,640 80.00 A1.05% 4,969 37,780,020 9,445.01 664,475
GTI 3,770 3,770 3,700 3,720 -80.00 ¥2.10% 2,786 10,388,630 2,597.16 148,800
02/01/23 PPAP 14,000 14,000 13,980 14,000 0.00 0.00% 2,409 33,725,500 8,431.38 289,581
PPSP 2,390 2,400 2,380 2,400 10.00 A0.41% 2,831 6,762,510 1,690.63 172,500
PAS 13,340 13,420 13,340 13,360 40.00 A0.30% 172 2,304,520 576.13 1,145,913
ABC 10,840 10,860 10,800 10,840 20.00 A0.18% 51,002 551,846,980 137,961.75 4,695,487
PEPC 3,180 3,180 3,150 3,150 0.00 0.00% 49 154,800 38.70 236,077
Index 482.24 483.71 481.36 483.71 1.80 A0.37% 161,730 1,658,816,300 414,704 7,336,263
PPWSA 7,560 7,600 7,540 7,560 0.00 0.00% 6,665 50,348,140 12,587.04 657,517
GTI 3,650 3,900 3,640 3,800 140.00 A3.82% 6,359 23,535,390 5,883.85 152,000
30/12/22 PPAP 14,000 14,000 13,980 14,000 20.00 A0.14% 373 5,221,800 1,305.45 289,581
PPSP 2,370 2,390 2,370 2,390 20.00 A0.84% 2,546 6,059,870 1,514.97 171,781
PAS 13,320 13,320 13,280 13,320 20.00 A0.15% 662 8,807,400 2,201.85 1,142,483
ABC 10,780 10,820 10,760 10,820 40.00 A0.37% 144,830 1,563,917,280 390,979.32 4,686,824
PEPC 3,190 3,190 3,140 3,150 10.00 A0.31% 295 926,420 231.61 236,077
Index 480.18 481.91 479.61 481.91 1.84 A0.38% 65,488 650,295,890 162,574 7,309,020
PPWSA 7,540 7,560 7,520 7,560 40.00 A0.53% 422 3,182,720 795.68 657,517
GTI 3,610 3,660 3,610 3,660 60.00 A1.66% 242 879,620 219.91 146,400
29/12/22 PPAP 14,000 14,000 13,980 13,980 -20.00 ¥0.14% 202 2,825,360 706.34 289,167
PPSP 2,380 2,380 2,360 2,370 10.00 A0.42% 6,173 14,569,830 3,642.46 170,344
PAS 13,280 13,300 13,280 13,300 60.00 A0.45% 115 1,528,760 382.19 1,140,767
ABC 10,740 10,780 10,720 10,780 40.00 A0.37% 58,313 627,243,680 156,810.92 4,669,497
PEPC 3,140 3,140 3,120 3,140 -10.00 ¥0.31% 21 65,920 16.48 235,327
Index 480.17 480.93 478.59 480.07 0.05 A0.01% 77,183 743,403,550 185,851 7,281,113
28/12/22
PPWSA 7,500 7,520 7,480 7,520 20.00 A0.26% 912 6,838,540 1,709.64 654,038
GTI 3,670 3,670 3,600 3,600 -60.00 V1.63% 4,623 16,684,000 4,171.00 144,000
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PPAP 14,000 14,000 14,000 14,000 0.00 0.00% 33 462,000 115.50 289,581
PPSP 2,380 2,380 2,360 2,360 -20.00 V0.84% 5,953 14,120,500 3,530.13 169,625
PAS 13,300 13,300 13,240 13,240 -60.00 V0.45% 477 6,329,740 1,582.44 1,135,621
ABC 10,720 17,140 10,680 10,740 20.00 A0.18% 65,139 698,823,860 174,705.97 4,652,171
PEPC 3,160 3,160 3,150 3,150 -10.00 ¥0.31% 46 144,910 36.23 236,077
Index 479.89 480.03 478.69 480.02 0.03 A0.01% 68,007 646,842,730 161,711 7,280,443
PPWSA 7,500 7,500 7,480 7,500 0.00 0.00% 974 7,302,160 1,825.54 652,299
GTI 3,680 3,680 3,620 3,660 -10.00 ¥0.27% 1,626 5,942,270 1,485.57 146,400
27/12/22 PPAP 14,000 14,000 14,000 14,000 0.00 0.00% 654 9,156,000 2,289.00 289,581
PPSP 2,380 2,380 2,360 2,380 20.00 A0.84% 7,964 18,837,860 4,709.47 171,063
PAS 13,280 13,300 13,200 13,300 20.00 A0.15% 411 5,460,540 1,365.14 1,140,767
ABC 10,620 10,720 10,620 10,720 0.00 0.00% 56,023 599,019,400 149,754.85 4,643,508
PEPC 3,170 3,170 3,160 3,160 -30.00 ¥0.94% 355 1,124,500 281.13 236,826
Index 480.29 480.43 478.19 479.99 0.78 A0.16% 98,140 928,867,280 232,217 7,238,768
PPWSA 7,480 7,500 7,460 7,500 20.00 A0.26% 241 1,803,280 450.82 652,299
GTI 3,680 3,680 3,640 3,670 0.00 0.00% 1,041 3,807,630 951.91 146,800
%1222 PPAP 14,000 14,000 13,960 14,000 0.00 0.00% 89 1,245,920 311.48 289,581
PPSP 2,360 2,370 2,360 2,360 0.00 0.00% 13,421 31,727,270 7,931.82 169,625
PAS 13,300 13,300 13,180 12,800 0.00 0.00% 243 3,229,880 807.47 1,097,881
ABC 10,640 10,720 10,640 10,720 20.00 A0.18% 82,884 886,344,780 221,586.20 4,643,508
PEPC 3,390 3,390 3,120 3,190 20.00 A0.63% 221 708,520 177.13 239,075
Index 478.55 479.21 476.15 479.21 1.57 A0.33% 87,145 889,973,200 222,493 7,268,037
PPWSA 7,460 7,480 7,460 7,480 20.00 A0.26% 31 231,700 57.93 650,559
GTI 3,640 3,670 3,620 3,670 70.00 A194% 830 3,027,280 756.82 146,800
B2 PPAP 13,960 14,000 13,960 14,000 0.00 0.00% 15 209,760 52.44 289,581
PPSP 2,370 2,370 2,350 2,360 -10.00 ¥0.84% 4,191 9,890,020 2,472.51 169,625
PAS 13,300 13,300 13,120 13,280 140.00 A1.06% 469 6,218,600 1,554.65 1,139,052
ABC 10,680 10,700 10,600 10,700 20.00 A0.18% 81,603 870,376,820 217,594.21 4,634,844
PEPC 3,170 3,170 3,170 3,170 -10.00 V0.31% 6 19,020 4.76 237,576
Index 476.62 478.80 474.74 477.64 0.06 A0.01% 53,397 529,574,570 132,394 7,244,294
PPWSA 7,420 7,480 7,420 7,460 -20.00 V0.26% 722 5,380,600 1,345.15 648,820
GTI 3,600 3,610 3,540 3,600 -20.00 V0.55% 1,289 4,643,790 1,160.95 144,000
22/12/22 PPAP 13,980 14,000 13,920 14,000 20.00 A0.14% 666 9,283,880 2,320.97 289,581
PPSP 2,370 2,370 2,360 2,370 0.00 0.00% 1,640 3,871,300 967.83 170,344
PAS 13,200 13,200 13,140 13,140 0.00 0.00% 261 3,439,200 859.80 1,127,044
ABC 10,620 10,680 10,600 10,680 0.00 0.00% 46,473 495,079,960 123,769.99 4,626,181
PEPC 3,130 3,400 3,130 3,180 40.00 A127% 2,346 7,875,840 1,968.96 238,325
Index 477.44 477.83 475.53 477.58 0.05 A0.01% 49,720 401,355,920 100,339 7,243,422
PPWSA 7,480 7,480 7,440 7,480 0.00 0.00% 233 1,740,020 435.01 650,559
GTI 3,620 3,670 3,510 3,620 -50.00 V1.36% 17,020 61,060,900 15,265.23 144,800
21/12/22 PPAP 13,980 13,980 13,980 13,980 20.00 A0.14% 40 559,200 139.80 289,167
PPSP 2,370 2,370 2,350 2,370 0.00 0.00% 890 2,103,900 525.98 170,344
PAS 13,120 13,200 13,120 13,140 20.00 A0.15% 36 473,960 118.49 1,127,044
ABC 10,680 10,680 10,620 10,680 0.00 0.00% 31,478 335,345,720 83,836.43 4,626,181
PEPC 3,140 3,140 3,140 3,140 10.00 A031% 23 72,220 18.06 235,327
Index 474.96 477.53 474.58 477.53 0.28 A0.06% 65,821 587,135,530 146,784 7,242,544
PPWSA 7,440 7,500 7,420 7,480 0.00 0.00% 16,124 120,369,240 30,092.31 650,559
GTI 3,680 3,680 3,650 3,670 -20.00 V0.54% 1,422 5,198,450 1,299.61 146,800
2/12/22 PPAP 14,000 14,000 13,960 13,960 -40.00 V0.28% 107 1,494,580 373.65 288,754
PPSP 2,360 2,380 2,340 2,370 10.00 A0.42% 7,356 17,356,190 4,339.05 170,344
PAS 13,100 13,180 13,020 13,120 60.00 A0.45% 4,627 60,618,120 15,154.53 1,125,328
ABC 10,680 10,680 10,600 10,680 0.00 0.00% 35,831 381,001,120 95,250.28 4,626,181
PEPC 3,100 3,140 3,100 3,130 0.00 0.00% 354 1,097,830 274.46 234,578

ource: Data from CSX, and Compiled by ACS *Exchange Rate: USD1=KHR 4,000
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ALL RESEARCH is based on material compiled from data considered reliable at the time of writing. However, information and opinions expressed
will be subject to change at short notice, and no part of this report is to be construed as an offer or solicitation of an offer to transact any
securities or financial instruments whether referred to herein or otherwise. We do not accept any liability directly or indirectly that may arise
from investment decision-making based on this report. The company, its directors, officers, employees and/or connected persons may

periodically hold an interest in the securities mentioned.

All Rights Reserved. No part of this publication may be used or re-produced without expressed permission from ACLEDA SECURITIES PLC.
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