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Securities News

CAMBODIA: PAS’s title deed transfer completed upon $3 million loss

The process of transferring hard title deeds for the 130 hectares of land that the publicly listed
state-owned Sihanoukville Autonomous Port (PAS) sold to a buyer in 2021 with an agreement
they signed was completed in early this year after it made a loss of about $3.5 million in the
last quarter of 2022, said a report released on Cambodia’s bourse.The report, ‘Unaudited
interim condensed financial information for the three-month and twelve-month periods
ended December 31, 2022,” pointed out that the process was completed in January 2023 and
the remaining contract value is expected to be received by the end of February this year after
the buyer paid $2 million as a deposit on the contract date.PAS—public enterprise listed on
the Main Board of Cambodia Securities Exchange (CSX) on June 8, 2017—entered into the sale
and purchase agreement to sell the 130-hectare land located in Bet Trang commune of Preah
Sihanouk province at $20 per square meter, which required the buyer to pay $26 million to
PAS upon the completion of ownership title deed (LMAP). “This size of the land might be
charged due to ongoing public road construction on it and re-measurement as part of
ownership title deeds transferring process by the Ministry of Land Management, Urban
Planning and Construction,” the report pointed out, adding that no gain as recognized for the
periods ended December 31, 2022, as the transfer had not to be completed. PAS is a public
autonomous institution that is under the technical supervision of the Ministry of Public Works
and Transport (MPWT) and the financial supervision of the Ministry of Economy and Finance
(MEF) and was registered as a state-owned public enterprise with the Ministry of Commerce
to the sole international and commercial deep-sea port in Cambodia. In its status as a public
autonomous institution, PAS has obtained extensive authority and major duties from the
government to carry out its activities to provide seaport services and related services such
astringing vessels in and out and providing them with supplies, conducting cargo handling,
offloading, loading and transporting, according to the report. On the contrary to quarter 4 of
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2022, PAS gained a profit of more than $6 million in the same period of the previous year, said
the report, adding that the seaport firm’s annual profit has decreased over 10 % to about
$20.8 million last year from approximately $23.1 million in 2021.PAS’s reportable segment
which is composed of its port services includes stevedoring charges, lift-on lift-off (LO-LO) and
container storage, port due/charge services and others that have fallen altogether about 12.4
% to approximately $19 million in the last quarter of 2022 from $21.5 million in the same
period of the previous year, according to the report. Salaries, wages and related expenses
include employee salaries, bonuses, retirement benefits, seniority benefit security, directors’
remuneration, and wages for contractors and others. This group of items has dropped
approximately 12 % to about $5.5 million in the fourth quarter of 2022, while the consumable
supplies expenses have risen slightly 1.2 % to $6.5 million. The 2 groups of expense items have
increased about 1.2 % and 13.5 % on annual basis to $26 million and $26.3 million in 2022
from $26.1 million and $23.1 million in 2021 respectively, according to the report released on
CSX on Friday last week, adding that other main expenses include depreciation and
amortization charges, finance cost and income tax. (Khmer Times)

CAMBODIA: PAS Q4 revenue down 12% at 77.01B riels

State-owned Sihanoukville Autonomous Port (PAS) announced that its total revenue for the
fourth quarter decreased 12.16 % to 77.01 billion riels when compared with revenue of 87.67
billion riels for the same quarter in 2021.The public listed company said it posted a loss of 14
billion riels for the quarter as against a profit of 24.50 billion riels for the comparable quarter
in 2021. “With the solid support of the Royal Government as well as the two ministries in
charge, PAS has continued animmense evolution to serve its business activities with an earned
revenue of 77,012,838,000 riels and a net loss of 14,005,081,000 riels in this fourth quarter
2022,” Lou Kim Chhun, chairman and CEO, PAS, said in a statement. The company said there
was a decrease in container cargo and cargo throughput. Besides, there was an increase in
unrealized foreign exchange loss from the Japanese yen at 356.66 % which led to an increase
in net loss after tax compared to the fourth quarter of 2021.PAS’s losses per share for the
quarter are at 163.28 riels. Furthermore, the container throughputs amounted to 159,104
TEUs, a decrease of 26,704 TEUs when compared with the last quarter in 2021.Meanwhile, for
the 11 months period that ended on 31st December 2022, the total revenue increased by 0.41
% to 343.74 billion riels. The net profit, however, decreased 10.19 % to 84.155 riels. “The
revenue decreased by 10,664,143,000 riels equal to 12.16% compared to the same period of
2021. This was due to the decrease in container cargoes and cargo throughput, likewise, there
was an increase of unrealized foreign exchange loss from the Japanese Yen 356.66% which led
to the increase in net loss after tax compared to the fourth quarter of 2021.As the result, PAS’s
losses per share are 163.28 riels in the fourth 2022. Furthermore, the container throughputs
amounted to 159,104 TEUs, a decrease of 26,704 TEUs equal to 14.37% compared to the
fourth quarter in 2021,” Chhun said. As future guidance, PAS said it strengthened the work
efficiency and built additional infrastructure to meet the increasing demand of customers and
the growing economy. “With the increasing volumes of cargoes and containers throughput,
PAS has renovated the new wharf (constructed in 1969, 350m in length) to become an
additional container terminal with 243m in length, which currently has only two terminals. In
addition, PAS has been implementing the construction of a new Container Terminal (Phase 1)
with 350m in length by 14.5m depth, including the installation of 3 units of QCs, 9 units of
RTGs, 2 units of Empty Reach Stackers, and 16 units of container trucks, and 1 set of Auto
container terminal management system,” the CEO pointed out. He said the new Container
Terminal would allow larger container vessels in the region to call to PAS, which would solve
the water depth constraints for the port. “Also, the Ocean Freight Cost would be similar to
neighboring countries and the region which would contribute to trade facilitation and the
development of Cambodian socio-economy. The project is expected to be completed by mid-
2025, and container handling capacity will reach 1,150,000 TEUs in 1 year when this new
container terminal is launched for operation in the upcoming year of 2025,” he said. On the
Cambodia Stock Exchange, PAS dropped 20 riels to close at 14,040 riels yesterday. (Khmer
Times)
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CAMBODIA: 2 local firms to list on Cambodia’s bourse

The Cambodia Securities Exchange (CSX) announced on Thursday that it has granted approval
in principle to two local companies to list on its bourse. The two firms are Mengly J. Quach
Education PLC and solar power supplier Green Sustainable Ventures (Cambodia) Co., Ltd., the
CSX said in a statement, adding that the first firm will list its equity securities and the second
one will list its green bonds. “In order to be officially listed and have their securities traded on
the CSX, both companies shall get approval on public offering from the Securities and
Exchange Regulator of Cambodia and meet further listing requirements of the CSX,” the
statement said. Mengly J. Quach Education PLC is the 10th company that received approval in
principle on equity securities listing, while Green Sustainable Ventures (Cambodia) Co., Ltd. is
the 10th bond listing company that received approval on bond listing, the statement added.
Incorporated in 2012, Mengly J. Quach Education PLC’s main business is educational services
and currently has 15 campuses with over 20,000 students, while Green Sustainable Ventures
(Cambodia) Co., Ltd. was establish in 2019 with its main business in generating electricity using
solar power of 20 megawatts, it said. Launched trading in 2012, the CSX is a joint venture
between the Cambodian government holding 55 % of the stakes and the Korean Exchange
owning the remaining 45 percent. CSX CEO Hong Sok Hour said some 36,000 investors have
opened their trading accounts on the bourse so far. (Khmer Times)

Business & Economic News
CAMBODIA: PM calls for boost production, exports

Prime Minister Hun Sen yesterday called for agricultural production based on ‘good
agricultural practices’ to ensure the safety of consumers and increase production and exports.
Speaking during a graduation ceremony at the Khmer New Generation Institute, the Prime
Minister said that Cambodia has gone from a hungry country in the past to a food-sufficient
country now. With sufficient food for domestic consumption and exports, he attributed this
to the efforts of farmers supported by the infrastructure of irrigation systems that enable
farmers to do farming more than one per harvest season. “Thinking about user safety, the
production without the use of excessive chemical fertilizers, | encourage the production of
organic fertilizers, which ensures the health of our people,” he said. “We are thinking about
ensuring food security and ensuring the safety and health of consumers,” the premier added.
Cambodia exported 7.62 million tons of agricultural products in 10 months of last year,
according to a report from the Ministry of Agriculture, Forestry and Fisheries. The main export
products include rice, bananas, mangoes, cassava, cashew nuts, corn, coconut oil, pepper, etc.
Cambodia has about 6 million tons of paddy rice or equal to 4 million tons of milled rice each
year, which is ready for export. The nation has other potential agricultural products including
cassava, corn, cashew nuts, banana, mango, etc. The Kingdom has developed a policy to
attract both local and foreign investors to invest in the processing industry. Mr Hun Sen has
also called upon the private sector and investors to invest in processing facilities to produce
finished cashew products. “Cambodia has raw materials, but processing is not enough. So it
wants to attract investors to process locally available raw materials, and that in turn will create
jobs and add value for the products,” he said. China and the European markets remain the
potential markets for Cambodia’s agricultural products, according to the agriculture ministry.
China continues to be the top buyer of rice from Cambodia, with 50 % of the market share,
followed by the EU with a share of more than 30 %. (Khmer Times)
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CAMBODIA: Cambodia’s apparel exports to Japan grow further in 2022 to more than
$1.2 billion

Cambodia’s apparel exports to Japan have continued to grow for the second consecutive year
in 2022, despite a dip in shipments in 2020 due to the COVID-19 pandemic. In 2022, the
shipment increased to $1,201.698 million after a recovery in 2021. Notably, the exports
recorded a remarkable increase in the third quarter (July-September) of last year. The exports
increased from $842.179 million in 2017 to $1,065.331 million in 2018 and further to
$1,147.483 million in 2019 before slipping to $1,043.171 million in 2020. Cambodia managed
to recover positively in 2021, and the shipment increased to $1,105.338 million, according to
Fibre2Fashion’s market insight tool TexPro. Quarterly trade data shows an interesting aspect
of the shipment, as it grew more than 60 % in the July-September 2022 period compared to
the previous quarter. The trade increased to $380.611 million in the quarter from $237.491
million in Q2 2022. The shipment slipped to $280.554 million in the fourth quarter of last year.
Cambodia had exported garments worth $303.040 million in Q1 2022, $296.524 million in Q4
2021, and $325.256 million in Q3 2021.Trousers and shorts were the largest product segment
exported from Cambodia to Japan, contributing 38.88 % to the total segment. Among the
other top five products were jerseys (13.16 %), T-shirts (10.62 %), shirts (9.07 %), and
innerwear (5.71 %). Fibre2Fashion News Desk (KUL). (Khmer Times)

Date Index/Stock Open High Low Close Change A (%) Volume Val::[:;ml' Value ($)* Mar. Cap. (mil. KHR)
Index 505.72 506.29 502.61 505.83 0.38 A0.08% 71,423 689,032,260 172,258 7,671,831
PPWSA 7,940 7,940 7,920 7,920 0.00 0.00% 2,884 22,846,860 5,711.72 688,827
10/03/23 GTI 3,500 3,530 3,480 3,490 -40.00 V1.13% 12,362 43,272,380 10,818.10 139,600
PPAP 15,380 15,380 15,000 15,300 -80.00 ¥0.52% 403 6,155,460 1,538.87 316,471
PPSP 2,410 2,410 2,390 2,390 -10.00 ¥0.41% 1,992 4,768,720 1,192.18 171,781
PAS 13,940 14,000 13,800 13,980 -20.00 ¥0.14% 1,127 15,624,380 3,906.10 1,199,092
ABC 11,340 11,360 11,280 11,360 0.00 0.00% 52,645 596,333,300 149,083.33 4,920,732
PEPC 3,100 3,140 3,100 3,140 0.00 0.00% 10 31,160 7.79 235,327
Index 506.65 506.88 505.12 506.21 0.44 A0.09% 61,506 619,762,220 154,941 7,677,520
PPWSA 7,940 7,980 7,900 7,920 -20.00 ¥0.25% 13,142 103,893,320 25,973.33 688,827
09/03/23 GTI 3,560 3,560 3,530 3,530 -30.00 ¥0.84% 1,577 5,607,660 1,401.92 141,200
PPAP 15,400 15,400 15,380 15,380 -20.00 ¥0.12% 25 384,920 96.23 318,126
PPSP 2,410 2,410 2,400 2,400 -10.00 ¥0.41% 2,227 5,354,720 1,338.68 172,500
PAS 14,040 14,040 13,980 14,000 -40.00 ¥0.28% 646 9,038,640 2,259.66 1,200,808
ABC 11,360 11,360 11,320 11,360 0.00 0.00% 43,636 494,690,040 123,672.51 4,920,732
PEPC 3,130 3,140 3,130 3,140 10.00 A0.31% 253 792,920 198.23 235,327
Index 507.38 507.88 505.92 506.65 0.73 A0.14% 40,703 441,851,020 110,463 7,684,273
PPWSA 7,940 8,000 7,940 7,940 -20.00 ¥0.25% 1,944 15,451,940 3,862.99 690,567
GTI 3,520 3,580 3,520 3,560 40.00 A1.13% 451 1,590,610 397.65 142,400
07/03/23 PPAP 15,460 15,460 15,280 15,400 -60.00 ¥0.38% 346 5,340,580 1,335.15 318,539
PPSP 2,400 2,410 2,400 2,410 10.00 A0.41% 1,322 3,175,920 793.98 173,219
PAS 14,080 14,080 14,000 14,040 -20.00 ¥0.14% 217 3,043,880 760.97 1,204,238
ABC 11,380 11,380 11,340 11,360 -20.00 ¥0.17% 36,405 413,191,920 103,297.98 4,920,732
PEPC 3,120 3,130 3,120 3,130 0.00 0.00% 18 56,170 14.04 234,578
Index 507.31 508.60 506.49 507.38 0.49 A0.10% 38,802 313,876,750 78,469 7,695,314
PPWSA 8,000 8,020 7,960 7,960 -20.00 ¥0.25% 1,532 12,240,540 3,060.14 692,306
GTI 3,560 3,590 3,500 3,520 -40.00 V1.12% 6,893 24,282,040 6,070.51 140,800
06/03/23 PPAP 15,460 15,660 15,240 15,460 0.00 0.00% 533 8,234,600 2,058.65 319,780
PPSP 2,400 2,420 2,400 2,400 -10.00 ¥0.41% 6,589 15,841,010 3,960.25 172,500
PAS 14,100 14,100 14,000 14,060 -40.00 ¥0.28% 394 5,540,260 1,385.07 1,205,954
ABC 11,360 11,380 11,340 11,380 0.00 0.00% 21,400 243,216,000 60,804.00 4,929,395
PEPC 3,150 3,150 3,090 3,130 0.00 0.00% 1,461 4,522,300 1,130.58 234,578
03/03/23  Index 507.84 507.95 505.67 507.87 0.01 A0.00% 86,114 889,991,850 222,498 7,702,803
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PPWSA 7,980 8,000 7,920 7,980 0.00 0.00% 3,201 26,219,540 6,554.89 694,046
GTI 3,590 3,610 3,500 3,560 44000  V1.11% 8,867 31,487,450 7,871.86 142,400
PPAP 15300 15460 15300 15,460 0.00 0.00% 279 4,272,540 1,068.14 319,780
PPSP 2,410 2,420 2,400 2,410 0.00 0.00% 1,169 2,816,760 704.19 173,219
PAS 14,080 14,100 14,000 14,100 2000  AO0.14% 1,008 14,192,020 3,548.01 1,209,385
ABC 11,380 11,380 11,320 11,380 0.00 0.00% 71,402 810,696,700 202,674.18 4,929,395
PEPC 3,140 3,140 3,130 3,130 0.00 0.00% 98 306,840 76.71 234,578
Index 50857 50865 50689  507.86 005  A0.01% 33,075 338,330,790 84,583 7,702,687
PPWSA 8,020 8,020 7,980 7,980 2000  V0.25% 6,575 52,600,700 13,150.18 694,046
GTI 3,600 3,620 3,590 3,600 41000 V0.27% 2,052 7,387,600 1,846.90 144,000
02/03/23  ponp 15460 15460 15460 15,460 14000  A0.91% 176 2,720,960 680.24 319,780
PPSP 2,410 2,420 2,400 2,410 0.00 0.00% 800 1,930,350 482.59 173,219
PAS 14,000 14,100 14,000 14,080 0.00 0.00% 3,053 43,037,500 10,759.38 1,207,669
ABC 11,380 11,400 11,360 11,380 0.00 0.00% 20,236 230,080,540 57,520.14 4,929,395
PEPC 3,150 3,150 3,130 3,130 2000  V0.63% 183 573,140 143.29 234,578
Index 50721 50841 50626  507.91 032  A0.06% 145,419 1,465,716,380 366,429 7,703,430
PPWSA 8,000 8,020 7,980 8,000 2000  A0.25% 2,208 17,663,800 4,415.95 695,785
GTI 3,660 3,660 3,330 3,610 3000  V0.82% 17,831 63,349,220 15,837.31 144,400
01/03/23 o 15400 15580 15320 15,320 118000  V1.16% 548 8,443,240 2,110.81 316,884
PPSP 2,420 2,420 2,400 2,410 41000 V0.41% 5,649 13,596,020 3,399.01 173,219
PAS 14,000 14,100 14,000 14,080 2000  V0.14% 3,340 47,049,400 11,762.35 1,207,669
ABC 11,360 11,380 11,340 11,380 0.00 0.00% 115,659 1,315,035,380 328,758.85 4,929,395
PEPC 3,140 3,150 3,140 3,150 1000  A031% 184 579,320 144.83 236,077
Index 507.99 50855 50636  508.23 013 A0.03% 54,973 472,905,820 118,226 7,708,298
PPWSA 7,920 8,020 7,920 7,980 4000  A0.50% 3,514 28,071,600 7,017.90 694,046
GTI 3,650 3,690 3,600 3,640 5000  V135% 12,769 46,141,540 11,535.39 145,600
80223 o 15520 15600 15480 15,500 2000  V0.12% 824 12,805,760 3,201.44 320,608
PPSP 2,430 2,430 2,410 2,420 41000 V0.41% 5,958 14,427,370 3,606.84 173,938
PAS 14,00 14,100 14,000 14,100 2000  A0.14% 3,329 46,919,160 11,729.79 1,209,385
ABC 11,380 16900 11,340 11,380 0.00 0.00% 28,557 324,471,340 81,117.84 4,929,395
PEPC 3,140 3,140 3,130 3,140 0.00 0.00% 2 69,050 17.26 235,327
Index 50753 50827 50552  508.10 110 A0.22% 60,982 657,460,670 164,365 7,706,236
PPWSA 7,960 7,960 7,900 7,940 4000  A0.50% 3,300 26,096,160 6,524.04 690,567
GTI 3,650 3,690 3,650 3,690 0.00 0.00% 264 973,640 243.41 147,600
27002023 o 15500 15600 15480 15520 2000  A0.12% 1,155 17,917,080 4,479.27 321,021
PPSP 2,420 2,430 2,410 2,430 0.00 0.00% 2,168 5,243,260 1,310.82 174,656
PAS 14,00 14,100 14,000 14,080 4000  A0.28% 3,337 46,982,280 11,745.57 1,207,669
ABC 11,240 11,380 11,240 11,380 2000  A0.17% 49,142 555,204,560 138,801.14 4,929,395
PEPC 3,130 3,140 3,100 3,140 1000  A0.31% 1,616 5,043,690 1,260.92 235,327
Index 50580  507.07 50554  507.00 170 A0.34% 37,065 370,646,410 92,662 7,602,013
PPWSA 7,900 7,900 7,880 7,900 0.00 0.00% 4,980 39,331,900 9,832.98 687,088
GTI 3,660 3,700 3,660 3,690 1000  A0.27% 878 3,225,460 806.37 147,600
20002023 on 15480 15580 15360 15,500 0.00 0.00% 299 4,617,220 1,154.31 320,608
PPSP 2,430 2,430 2,420 2,430 0.00 0.00% 2,633 6,381,090 1,595.27 174,656
PAS 14,040 14,040 14,000 13,020 0.00 0.00% 1,006 14,096,400 3,524.10 1,116,751
ABC 11,340 11,360 11,320 11,360 60.00  AO0.53% 26,495 300,574,880 75,143.72 4,920,732
PEPC 3,140 3,150 3,120 3,130 41000 V031% 774 2,419,460 604.87 234,578
Index 50485 50530 50231 50530 033  A0.07% 91,033 960,794,910 240,199 7,663,860
PPWSA 7,900 8,000 7,880 7,900 2000  V0.25% 3,677 29,163,100 7,290.78 687,088
GTI 3,650 3,710 3,650 3,680 3000  A0.82% 1,264 4,639,890 1,159.97 147,200
20223 o 15320 15500 15320 15,500 4000  A0.25% 747 11,521,420 2,880.36 320,608
PPSP 2,400 2,430 2,400 2,430 0.00 0.42% 5,096 12,327,750 3,081.94 174,656
PAS 14,080 14,100 14,040 14,040 6000  V0.42% 1,179 16,599,280 4,149.82 1,204,238
ABC 11,280 11,300 11,200 11,300 0.00 0.00% 78,741 885,511,280 221,377.82 4,894,742
PEPC 3,150 3,150 3,130 3,140 0.00 0.00% 329 1,032,190 258.05 235,327
Index 51123  511.80  503.18  505.63 517  AL101% 173,281 1,898,840,850 474,710 7,668,718
PPWSA 8,000 8,000 7,900 7,920 6000  V0.75% 5,627 44,665,000 11,166.25 688,827
GTI 3,670 3,680 3,630 3,650 2000  V0.54% 1,416 5,185,140 1,296.29 146,000
22/02/23  pppp 15460 15460 15140 15,460 2000  V0.12% 269 4,137,520 1,034.38 319,780
PPSP 2,420 2,430 2,400 2,430 1000  A0.41% 5,238 12,658,110 3,164.53 174,656
PAS 14,00 14,100 14,040 14,100 60.00  A0.42% 1,970 27,752,800 6,938.20 1,209,385
ABC 11,480 11,500 11,200 11,300 18000  V1.56% 158,556 1,803,800,820 450,950.21 4,894,742
PEPC 3,110 3,150 3,110 3,140 0.00 0.00% 205 641,460 160.37 235,327
Index 50842 51230 50593  510.80 916  A1.83% 202,050 2,076,323,100 519,081 7,747,254
202023 ovsa 8,020 8,040 7,940 7,980 44000  V0.49% 5,678 45,341,160 11,335.29 694,046
GTI 3,650 3,690 3,650 3,670 41000 V0.27% 3,731 13,695,090 3,423.77 146,800
PPAP 15460 15480 15180 15,480 2000  A0.12% 1,023 15,628,620 3,907.16 320,194
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PPSP 2,430 2,440 2,400 2,420 1000 V0.41% 21,490 51,985,010 12,996.25 173,938
PAS 14,00 14,00 14,040 14,040 4000  V0.28% 3,236 45,563,020 11,390.76 1,204,238
ABC 11,380 11,520 11,280 11,480 34000  A3.05% 166,710 1,903,538,600 475,884.65 4,972,711
PEPC 3,160 3,160 3,140 3,140 <1000 V0.31% 182 571,600 142.90 235,327
Index 500.85  502.76  500.00  501.64 236 A0.47% 102,751 1,080,546,780 270,137 7,608,343
PPWSA 8,100 8,100 8,020 8,020 4000  V0.49% 2,731 21,978,060 5,494.52 697,525
GTl 3,660 3,690 3,660 3,680 <1000 V0.27% 1,759 6,472,310 1,618.08 147,200
20/02/23
102/ PPAP 15480 15480 15120 15,460 280.00  A1.84% 489 7,489,020 1,872.26 319,780
PPSP 2,440 2,440 2,420 2,430 0.00 0.00% 7,074 17,143,550 4,285.89 174,656
PAS 14,080 14,00 14,020 14,080 0.00 0.00% 7,311 102,826,300 25,706.58 1,207,669
ABC 11,080 11,160 11,080 11,140 80.00  A0.72% 82,967 923,317,460 230,829.37 4,825,436
PEPC 3,170 3,170 3,140 3,150 1000 V0.31% 420 1,320,080 330.02 236,077

ource: Data from CSX, and Compiled by ACS *Exchange Rate: USD1=KHR 4,000

The secancties foubagebodn trust
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ALL RESEARCH 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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