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Index Value Change % Change 

PSEi 6,420.42 -40.96 0.63▼ 

All Shares 3,853.54 -21.90 0.57▼ 

Financials 1,607.04 -13.34 0.82▼ 

Industrial 9,324.10 -37.69 0.40▼ 

Holding Firms 5,704.17 -25.53 0.45▼ 

Services 2,009.76 -19.83 0.98▼ 

Mining and Oil 12,792.51 108.94 0.86▲ 

Property 2,487.37 -16.31 0.65▼ 
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PSEi  Index  

Sept 25, 2013: 6,420.42   -40.96 
Value T/O, net P  4,174   million 
52-week High 7,403.65  
 Low 5,177.40 
  
Foreign Buying: P  5,125   million 
Foreign Selling: P  4,654   million 

S&P 500 Falls a 5th Day Amid Threat of Budget Impasse 

 From Bloomberg: The S&P 500 fell 0.3 percent to 1,692.77 at 4 p.m. in New York, its fifth 

straight losing session. 

 The S&P 500 has dropped 1.9 percent in the past five days as investors weighed whether a 

looming government shutdown will hamper economic growth. The current losing streak is the 

index’s longest since Dec. 28, when lawmakers wrangled over impending automatic spending 

cuts and tax increases known as the fiscal cliff. 

 The Senate likely will not vote on a stopgap spending bill until this weekend, leaving the House 

just one full workday to act before spending authority for the federal government expires on Oct. 

1. The House and Senate are at odds over language that withdraws funding for the 2010 health-

care law. 

 On another fiscal front, Treasury Secretary Jacob J. Lew told Congress that the extraordinary 

measures being used to avoid breaching the debt ceiling “will be exhausted no later than Oct. 

17.” Failure to increase the debt limit could lead to a downgrade of the U.S. government’s credit 

rating. 

 

Gokongwei eyes SMC’s Meralco stake 

 Conglomerate San Miguel Corp. is negotiating to sell its remaining 27.1 % stake in Manila 

Electric Co. to the group of tycoon John Gokongwei, potentially completing its divestment from 

the country’s biggest power distributor. SMC is worth P84 billion based on Tuesday morning’s 

price of P276.40 a share. SMC earlier said it would pare down its stake in Meralco in phases but 

stock analysts expect SMC to sell all of its remaining shares as a block this time around.  Other 

market sources estimated that JG Summit could be willing to buy out SMC at P245 a share for a 

total block price of about P75 billion. This will be a discount to Tuesday’s closing price of P277 

per share, which valued SMC’s stake at around P84.6 billion. 
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TRADING SNAPSHOT  

Index Movers  

TEL      -10.59 

LTG      -7.59 

BDO      -6.04 

ALI      -5.21 

SM       -4.20 

  

Index Out-
performers 

Up 

JFC      1.74% 

SCC      1.04% 

URC      0.94% 

SMC      0.80% 

AC       0.33% 

  

Index Under-
performers 

Down 

LTG      6.06% 

BDO      1.98% 

PCOR     1.55% 

TEL      1.34% 

GTCAP    1.21% 

 

WORLD INDICES  

S&P 500 1,692.77 -0.27% 

FTSE 100 6,551.53 -0.30% 

Nikkei 14,505.36 +1.35% 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Zest-O Group founder buys Maybank unit for P3.2B 

 An investor group led by businessman and former ambassador Alfredo Yao is acquiring a 

majority stake in listed Maybank ATR Kim Eng Financial Corp. for more than P3 billion. The 

takeover stirred market speculations that Maybank ATR would become a backdoor listing 

vehicle of the Yao family’s Zest-O Group. 
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CURRENCIES  

US, Dollar  43.3600  

Japan, Yen  0.4408  

UK, Pound  69.6994  

Hong Kong, Dollar  5.5921  

EU, Euro  58.6263  

China, Yuan  7.0855  

Singapore, Dollar  34.5939  
 

COMMODITIES  

BRENT 
CRUDE OIL 
(USD/bbl.) 

108.10 -0.20% 

GOLD 100 
OZ FUTR 
(USD/t oz.) 

1,335.10 -0.08% 

SILVER 
FUTURE 
(USD/t oz.) 

21.85 -0.19% 

CORN 
FUTURE 
(USd/bu.) 

453.75 -0.22% 

SUGAR #11 
(USd/lb.) 

 18.19  0.00% 

SOYBEAN 
FUTURE 
(USd/bu.) 

 1,321.75  +0.70% 

 



• Over the next six to 
twelve months, Wealth 
Securities expects the 
share price to increase 
by 12% or more

BUY

• Over the next six to 
twelve months, Wealth 
Securities expects the 
share price move within 
a range of +/-12%

HOLD

• Over the next six to 
twelve months, Wealth 
Securities expects the 
share price to decline by 
12% or more

SELL
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Please Read!  
 

Th e  in fo rma t i o n  a n d  o p i n i o n s  i n  t h i s  r e p o r t  we re  p re p a re d  b y  We a l th  Se cu r i t i e s ,  I n c .  

Th e  in fo rma t i o n  h e re i n  i s  b e l i e ve d  to  b e  re l i a b l e  a n d  h a s  be e n  o b ta i n e d  f ro m p u b l i c  

so u rce s  b e l i e ved  to  b e  re l i a b l e .  We a l th  Se cu r i t i e s  ma ke s  n o  re p re se n ta t i o n  a s  to  th e  

a ccu ra cy  o r  co mp l e te ne ss  o f  su ch  i n fo rma t io n .  

 

We a l th  Se cu r i t i e s  ma y  e n g a g e  i n  se cur i t i e s  t r a n sa c t i o n s ,  o n  a  p ro p r i e ta r y  ba s i s  o r  

o th erw i se ,  i n  a  ma n n e r  i n co n s i s te n t  w i th  th e  v ie w ta k e n  i n  t h i s  r e se a rch  re p o r t .  I n  

a d d i t i o n ,  o th ers  w i th i n  We a l th  Se cu r i t i e s ,  i n c l u d i n g  t r ad e rs  a n d  sa l e s  s ta f f ,  ma y  ta ke  

a  v i e w th a t  i s  i n co n s i s te n t  w i th  th a t  t a ke n  i n  t h i s  r e se a rch  re p o r t .  

 

Op i n i o n s ,  e s t i ma te s  a n d  p ro j e c t i o n s  in  t h i s  r ep o r t  co n s t i t u te  th e  cu r ren t  j u dg me n t  o f  

t h e  a u th o r  a s  o f  t h e  d a te  o f  t h i s  r e p o r t .  Th e y  d o  n o t  n e ce ssar i l y  r e f l e c t  t h e  o p i n i o n s  

o f  We a l th  Se cu r i t i e s  a n d  a re  sub j e c t  t o  ch an g e  w i th o u t  n o t i ce .  We a l th  Se cu r i t i e s  h a s  

n o  ob l i g a t i o n  to  u pd a te ,  m o d i f y  o r  a me n d  th i s  r e p or t  o r  t o  o th e rw i se  n o t i f y  a  

r e c i p i e n t  t h e re o f  i n  t he  e ve n t  t h a t  an y  o p in i on ,  f o re ca s t  o r  e s t i ma te  se t  f o r th  h e re i n ,  

ch a ng e s  o r  su b se qu e n t l y  b e co me s  in a ccu ra te .  P r i ce s  a n d  a va i l a b i l i t y  o f  f i n a n c i a l  

i n s t r u me n ts  a re  su b j e c t  t o  ch a ng e  w i th o u t  n o t i ce .  Th i s  r e po r t  i s  p ro v i de d  fo r  

i n fo rma t io n a l  p u rp o se s  on l y .  I t  i s  n o t  an  o f fe r  o r  a  so l i c i t a t i o n  o f  a n  o f fe r  t o  b u y  o r  

se l l  a n y  f i n an c i a l  i n s t r u me n t s  o r  t o  pa r t i c i p a te  i n  a n y  p a r t i cu l a r  t r ad i ng  s t r a te g y .  

Ta rg e t  p r i ce s  a re  i n he re n t l y  i mp re c i se  an d  a  p ro du c t  o f  t h e  a na l ys t  j u d g me n t .  

 

R A T I N G S  D E F I N I T I O N  

Jerome Gonza lez  

Research  Head  
T: 634.5038 local 8127 
jerome@wealthsec.com 
 
 
Jason Lee  

Power  
T: 634.5038 local 8164 
jason.lee@wealthsec.com 
 
 
ND Fernandez  

Banking ,  Te lcos& Transpor t  
T: 634.5038 local 8152 
nd.fernandez@wealthsec.com 

Bernard  Aviñante  

Cong lomera tes ,  Ga ming  
T: 634.5038 local 8121 
bernardavinante@wealthsec.com 
 
 
Mat thew Tan  

Consumer  
T: 634.5038 local 8150 
matthew.sytan@wealthsec.com 
 
 
Sarah Uy  

Const ruct ion  
T: 634.5038 local 8160 
sarah.uy@wealthsec.com 
 
 
 
 
 
 

http://www.wealthsec.net/
mailto:jerome@wealthsec.com
mailto:jason.lee@wealthsec.com
mailto:nd.fernandez@wealthsec.com
mailto:bernardavinante@wealthsec.com
mailto:matthew.sytan@wealthsec.com
mailto:sarah.uy@wealthsec.com

