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ABSTRACT 
 

 
Tax incentive is very useful for companies in tax planning for minimizing their tax liability. 
However, there is a concern in the complexity of the tax incentives procedures, as a result most of 
the application are from MNCs. This raise question whether the tax incentives available are fairly 
benefits to all companies, especially the new and SMEs especially manufacturing companies as 
one the industries that have intensity in capital expenditure. The purpose of this study is to identify 
the relationship between company characteristics and tax incentive of Malaysian manufacturing 
companies listed on KLSE. About five hundred forty three (543) annual reports were analysed in 
this study for both descriptive and regression analysis. The annual reports were extracted from 
Bursa Malaysia, which focusing from year 2017 until 2019. This study found that firm size, 
profitability and leverage have significant impact on tax incentive (proxied by the effective tax 
rate). Firm size measured by total share outstanding has been found to have positive significant 
relationship with tax incentive. While, firm profitability measured by ROA has been found to have 
negative significant relationship with tax incentive; and in contrast ROE has positive significant 
impact on tax incentive. Other factors such as Big4 audit firm and firm size (measured by total 
asset and revenue) have no significant relationship at all. Results also revealed that the average 
effective tax rate of firm-year observations is more than standard tax rate of Malaysia at 24% which 
implies that the level of tax incentive application and utilization is still at low level where it could 
not minimize companies’ tax liability suggesting low tax planning activities.   
 

Keywords: Tax Incentive, ETR, Company Characteristics, Tax planning,  
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ABSTRAK 
 

Insentif cukai sangat berguna untuk syarikat dalam perancangan cukai untuk meminimumkan 
liabiliti cukai mereka. Walau bagaimanapun, terdapat kebimbangan mengenai kerumitan prosedur 
insentif cukai, akibatnya kebanyakan permohonan adalah daripada MNC. Ini menimbulkan 
persoalan sama ada insentif cukai yang ada memberi manfaat kepada semua syarikat, terutamanya 
syarikat baharu dan PKS terutamanya syarikat pembuatan sebagai salah satu industri yang 
mempunyai intensiti dalam perbelanjaan modal. Tujuan kajian ini adalah untuk mengenal pasti 
hubungan antara ciri-ciri syarikat dengan insentif cukai syarikat pembuatan Malaysia yang 
disenaraikan di KLSE. Kira-kira lima ratus empat puluh tiga (543) laporan tahunan telah dianalisis 
dalam kajian ini untuk kedua-dua analisis deskriptif dan regresi. Laporan tahunan itu diekstrak 
daripada Bursa Malaysia, yang memfokuskan dari tahun 2017 hingga 2019. Kajian ini mendapati 
saiz firma, keuntungan dan leveraj mempunyai kesan yang signifikan terhadap insentif cukai 
(diproksikan oleh kadar cukai berkesan). Saiz firma yang diukur dengan jumlah saham terkumpul 
didapati mempunyai hubungan signifikan yang positif dengan insentif cukai. Manakala, 
keuntungan firma yang diukur dengan ROA didapati mempunyai hubungan signifikan negatif 
dengan insentif cukai; dan sebaliknya ROE mempunyai kesan positif yang signifikan terhadap 
insentif cukai. Faktor lain seperti firma audit Big4 dan saiz firma (diukur mengikut jumlah aset 
dan hasil) tidak mempunyai hubungan yang signifikan sama sekali. Keputusan juga mendedahkan 
bahawa purata kadar cukai berkesan bagi pemerhatian tahun firma adalah lebih daripada kadar 
cukai standard Malaysia pada 24% yang membayangkan bahawa tahap aplikasi dan penggunaan 
insentif cukai masih pada tahap rendah di mana ia tidak dapat meminimumkan liabiliti cukai 
syarikat, menunjukkan aktiviti perancangan cukai yang rendah. 
 

Kata Kunci: Insentif Cukai, Kadar Cukai, Perancangan Cukai, Ciri-ciri Syarikat, Perhubungan 
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CHAPTER ONE : INTRODUCTION 
 

1.1 Introduction 

 
This chapter provides an overview of the study beginning with the discussion of background of 

the study and followed by problem statement, research questions, research objectives, scope and 

limitations of the study and definition of key terms respectively. Finally, the chapter concludes 

with the organization of the study. 

 

1.2 Background of the Study 

 
The authorities have adopted different tax procedures, including the provision of funding from tax 

incentives to offer economic help to companies, in an attempt to support Malaysia's development 

and commercialization ecosystems. Tax incentives, either direct as well as indirect, were granted 

for within Malaysia under the Promotion of Investments Act 1986, the Income Tax Act 1967, the 

Customs Act 1967, the Excise Act 1976, and the Free Zones Act 1990. Such Acts encompass 

expenditures throughout manufacturing, agriculture, tourism (includes hotels), and permitted 

services, as well as R&D, training, but also environmental preservation. Direct tax incentives 

provide partial or entire relief from income tax payments for a set period of time, whereas indirect 

tax incentives take the kind of exclusions from import and excise duties.  

 

The Pioneer Status as well as the Investment Tax Allowance being the two most important tax 

incentives for enterprises operating in the manufacturing industry. The reason why these incentives 

given to manufacturing industry is the industry has been a significant element of Malaysia’s 

economy, accounting over 23% of gross domestic product (GDP) (Chellam, 2019). The extent of 
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value-added, technologies employed, and industrial links determine qualifying for Pioneer Status 

and Investment Tax Allowance. The activities and items that are qualified are referred to as 

"promoted activities" or "promoted products". Upon beginning operations/production, the business 

should file an application through MIDA. 

 

A corporation awarded Pioneer Status (PS) can exempted from paying income tax for five years. 

Company bears taxes on 30% of its taxable profit, with the exclusion period beginning on its 

Output Date (the day its output exceeds 30% of its capacities). Unused capital allowances spent 

throughout the pioneer phase could be brought forward and subtracted from the firm's post-pioneer 

earnings. A corporation may seek for Investment Tax Allowance instead of Pioneer Status (ITA). 

A corporation that has been awarded ITA is eligible to a 60% deduction on qualified capital 

expenditure (manufacturing, plants, machine, or even other equipment used for the authorized 

project) acquired during five years of the initial qualifying capital expenditure. 

 

Other incentives are also available especially to capital intensity industry such as to qualified 

Malaysian manufacturing firms. Existing enterprises who shift their manufacturing activities 

towards the promoted locations are qualified for such incentives in the subsequent phase to 

minimize the expense of running operations and to offer a competitive corporate culture. 

Incentives favoring high-tech firms offered to a company involved in promoted activities or the 

manufacture of supported items in innovative and developing technologies. In addition, the 

incentives granted to Malaysian manufacturing companies such as for strategic projects, small and 

medium enterprises, strengthen industries linkages, industrial machinery and equipment, 
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automotive component modules, use of oil palm biomass, as well as additional incentives for 

manufacturing companies (reinvestment allowance, accelerated capital allowance and etc.).  

These are the incentives list in relation to the manufacturing industry as stated on Malaysian 

Investment Development Authority (MIDA) website:- 

i. Pioneer Status 

ii. Investment Tax Allowance 

iii. Incentives for High Technology Companies 

iv. Incentives for Strategic Projects 

v. Incentives for Small and Medium Enterprises 

vi. Incentives for Investments in Selected Industries 

vii. Incentives for the Automotive Industry 

viii. Incentives for the Aerospace Industry 

ix. Incentives for the Utilisation of Oil Palm Biomass to Produce Value-Added Products 

x. Incentive for Industrialised Building System 

 

Considering the significance of taxes and a diversity of tax regulations, the tax authorities provided 

a tax incentive to eligible taxpayers. This tax incentive is a purposeful lowering in or partial 

removal of tax burden offered by the authority to motivate a certain business units to operate in 

certain beneficial manner. Investing, hiring, exporting and selling more, also consuming, 

importing and polluting less, were all good options (Sanni, 2017). Through the National Economic 

Recovery Plan (PENJANA), the Malaysian government offered many tax advantages to stimulate 

investment activities, along with a 10-15 year exemptions for incoming foreign direct investments 
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in the manufacturing industry involving a capital contribution of RM300 million or even more 

(The Edge Market, 2022).  

 

The main purpose of tax incentives given by all governments across the world including Malaysia 

is to boost the economy by attracting foreign investors and companies. The Malaysian government 

has given quite number of incentives to all industries especially manufacturing, to stimulate and 

support the productions. The incentives given will help in minimizing the cost incurred by the 

manufacturing companies, thus increase the competitiveness to offer much affordable products in 

the market. The government constantly improve in providing much attainable incentives to the 

manufacturing companies to boast their productivity. 

 

The most concerning issues regarding the tax incentive application would be the complicated 

procedures in applying the tax incentives itself as well the more established and big companies to 

apply for these incentives compared to small and medium enterprises. This may due to the lack of 

knowledge and expertise within the manufacturing companies to assist on applying the eligible tax 

incentives. Through prior ages to the present, numerous studies on tax incentives have been 

undertaken.  

 

According to certain research results, SMEs seek socialization and advice to gain a more 

comprehensive understanding of the latest recent tax policy or recommendations (Kumala & 

Junaidi, 2020). Ehsan (2021) have highlighted that it has a higher incentive influence on small and 

medium-sized businesses (SMEs). Unfortunately, the effective application of this financial 
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instrument is hampered by legislative and practical difficulties, which frequently result in tax 

money being misallocated. 

 

According to Deloitte Malaysia, the effective tax rate of firms that benefit from tax incentives is 

often less than the businesses that do not. Malaysia's present incentives structure is non-

discriminatory, as rewards are offered to all qualified Malaysian firms, even small and medium 

enterprises (SMEs). Every business would be qualified for the tax incentive if it engages in 

incentivized operations and fulfills the criteria for the incentives (The Edge Market, 2022). The 

requirements for the tax incentives were quite lots and complicated, which results less 

manufacturing companies applied for them (The Edge Market, 2022). 

 

Thus, this study aims to investigate the level of the tax incentive application in Malaysia despite 

the variable of schemes offered by the government especially to manufacturing companies. The 

current effective tax rate (ETR) being used in this study to determine the tax incentive application 

by the Malaysian manufacturing companies, which the high ETR indicates low tax incentive 

application. The tax authority would be able to analyse the effectiveness of the tax incentives when 

most eligible manufacturing companies able to apply for them. Thus, the current ETR should be 

lower than the standard Malaysian tax rate at 24% to determine the application of the tax 

incentives. 

 

The purpose of this research is to examine the association between corporate characteristics and 

tax incentives based on ETR. Big4 tax auditor, firm size, profitability, and corporate leverage are 

the company characteristics analysed in this study. The total assets, revenue and total share 
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outstanding would be used in determining the firm size for this study. As for the firm profitability, 

this study used return on assets (ROA) and return of equity (ROE) while debt to equity (DOE) is 

used for the firm leverage. The determination of these firm characteristics based on the conceptual 

framework from prior studies with some modification. This study will focus on how these variables 

may influence firm ETR, which is strongly tied to the use of tax incentives in Malaysia.  

 

1.3 Problem Statement 

 

The tax incentives are very important especially for foreign companies so that they are attracted to 

invest in Malaysia, at the same time this will improve the income and employment rate of the 

country. The tax incentives given to manufacturing companies were quite a lot, but not every 

companies especially small and medium enterprises were aware of them. Various tax incentives 

are indeed given to encourage operations such as investments, creating jobs, research and 

development (R&D), as well as environmentally friendly corporate practices.  

 

German & Parilla (2021) study on regional economic incentives examines how tax incentives can 

enable greater equitable, encompassing growth in both companies and community. It has 

emphasized on how the tax incentives could help in investing in people and skills, which promoting 

fulfilling employment and pay. In addition, companies can create a regional competitive edge 

while also delivering invention and pay increases. This also includes in exporting expansion and 

trading with foreign marketplaces can increase localized business specialization while also 

bringing in additional revenue and capital. 
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Despite the benefits embedded in the tax incentives offered, determining as well as applying for 

appropriate incentives may be a complicated task, and complying with incentive requirements and 

accords can be risky if organizations are not adequately prepared. The concerning issues on tax 

incentives application were associated with the requirements and guidelines complexity as well 

the lack of exposure among the new or small and medium enterprise in Malaysian, especially the 

manufacturing industry which was given quite number of incentives by the Malaysian government 

every year (Isa, 2014).  

 

These extensive procedures and restrictions related to every incentive add to the complexities 

(Ernst&Young, 2022).  Some economic observers have expressed worry regarding the efficacy of 

tax relief including the investment tax credit as well as reinvestment allowance in improving 

business financial performance generally expressed through return on equity, particularly in the 

consumer products manufacturing industry (PricewaterhouseCoopers, 2015). 

 

In addition, the Organization for Economic Cooperation and Development (OECD) summit  

increased attention and debate on the favorable tax judgments and incentives system, as well as 

related violations, wherein Malaysia is required to alter the laws relating to tax incentives (The 

Star, 2021). MNCs with higher pre-tax revenue, as per KPMG Malaysia, possess higher 

motivations and capabilities to undertake in effective tax planning to decrease their tax obligations, 

resulting in reduced effective tax rates (The Edge Market, 2022).  

 

The tax incentives application in Malaysia can be seen to be concentrated among big and 

established companies. This may due to the expertise required in applying these incentives, which 



8 
 

high costs needed. The aim for providing these incentives by the government to support new 

manufacturing company as well small and medium enterprise may not be achieved because of the 

requirements complexity and lack of exposure among the manufacturing companies.  

 

The tax incentives application among manufacturing industry should improve the economy of 

country as well increase the production and minimizing pricing of the outputs. Thus, the lack of 

application by manufacturing companies may jeopardise the economic aims of the incentives 

provided. Thus, this study is carried out to investigate the level of tax incentives application among 

manufacturing companies and finding out the relationship between the companies’ characteristics 

and the level for tax incentives application.  

 

1.4 Research Questions 

 
This study aims to investigate the relationship between companies’ characteristics, and the 

application of tax incentive among manufacturing companies in Malaysia. The following questions 

help in emphasizing the aim in this study: 

1.4.1 What is the level of application of tax incentives among manufacturing companies in 

Malaysia? 

1.4.3 Is there any relationship between companies’ characteristics and the application of 

tax incentives among manufacturing companies in Malaysia?  
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1.5 Research Objectives 

 
From the research questions raised on this study, few research objectives have been established 

to be achieved. The following are the specific objectives of this study: 

1.5.1 To determine the level of application of tax incentives among manufacturing 

companies in Malaysia. 

1.5.2 To examine relationship between companies’ characteristics and the application of 

tax incentives among manufacturing companies in Malaysia. 

 

1.6 Scope and Limitations of the Study 

 
The scope-sample used in this study is based on quantitative analysis using multiple regression on 

simple OLS. The data collected from 320 companies’ annual reports from year 2017 to 2019, 

which chosen from listed manufacturing companies listed on KLSE. The manufacturing 

companies were selected due the fact that this type of industry has been showered with a lot of 

opportunities in tax incentives. 

 

Moreover, this study extends the application of Agency Theory and Neoclassical Investment 

Theory which greatly entails the relationship between company characteristics and tax incentives. 

This research will analyse on the effective tax rate (ETR) that being retrieved from the companies’ 

annual reports and used in determine their tax incentive application. Considering significant efforts 

to collect a vast and broad sampling, the outcome is based on publicly traded manufacturing 

enterprises.  
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Though quantitative study reveals that the test statistic fit the suggested predictive model and also 

have acceptable correlational results, additional variables relevant to the constructions of interests 

may arise, and those structures could be multi-dimensional. In addition, the study only using few 

company characteristics to be analysed for the relationship with tax incentive.  

 

There might be a concern in which the selected characteristics such as Big4 audit firm, firm size, 

profitability and leverage were not appropriate and fit for this study analysis. This cause the 

adjusted R square at the summary output to be low than acceptable. Thus, this study the study may 

not reflect ways of seeking tax incentive application of these selected manufacturing companies 

as the information is confidential and can only be retrieved by the internal company.  

 

1.7 Definition of Key Terms 

 
Company characteristics are specific economical and operational qualities or indicators that 

determine firms' internally and externally decisions (Ogbeide S. O., 2017). The term used for the 

four leading professional services networks, which include worldwide accounting companies 

Deloitte, Ernst & Young, KPMG, and PwC. 

 

In addition, firm size seems to be an extent, scale, or variables that represents the size of a 

corporation depends on a variety of parameters such as net capital, current value, net revenue, sales 

income, capital gain, and so on (Sudiyatno, Puspitasari, Suwarti, & Asyif, 2020). Profitability is a 

critical performance predictor; similarly, exceptionally profitable organisations can benefit their 

shareholders with big rewards on their capital (Susilo, Wahyudi, & Pangestuti, 2020).  
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Leverage measures the company's debt capacity in relation to its assets (Kasmir, 2016). As for tax 

incentive, it is a purposeful reductions in or complete removal of tax burden offered by the 

authorities to motivate a certain economic entity to act in certain preferred manner (Sanni, 2017). 

This study ETR is a common measure used by governments and policymakers to evaluate how 

effectively enterprises are charged, especially those related to corporate taxation (Gupta & 

Newberry, 1997). 

 

1.8 Organization of the Project Paper 

 
This study comprises of five chapters. The first chapter introduces the background of research. 

Following that is the second chapter that reviews the relevant literature on tax incentives and 

company characteristics such as big4 tax auditor, firm size, profitability and leverage. The 

underpinning theories involved in this study also included in second chapter. The third chapter 

describes the research methodology. Chapter four discusses the results obtained and finally the 

conclusion of the study outlines in the chapter five. 
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CHAPTER TWO : LITERATURE REVIEW 
 

2.1 Introduction 

 
This chapter provides a review of previous studies related to tax incentive and company 

characteristics. This chapter begins with a brief overview of tax incentive in Malaysia followed by 

a discussion on company characteristics and theories related. Relevant reviews associated to 

company characteristics and tax incentive is further elaborated and explored in the following 

section and finally, followed by the development of a conceptual framework and hypotheses. 

 

2.2 General Overview of Tax Incentives – Worldwide  

 
Tax incentive term has been used widely, but there were some studies use other terms such as tax 

break and tax benefits. A tax break would be a tax deduction, rebate, exemptions, or exclusions 

that allows individuals and corporations to reduce their tax liabilities (Investopedia, 2022). Tax 

incentive has been a purposeful reduction in or complete removal of tax burden offered by the 

authorities to motivate a certain economic sector to operate in certain desired manner (Omesi & 

Maccarthy, 2022).  

 

Incentives within the taxes are an essential component of implementing government tax 

legislation. They are intended to achieve economic as well as societal objectives (Simonova, An, 

Ivanova, Markov, & Markovetsky, 2021). The tax incentives has been employed all across the 

world employ to entice private investments in desired sectors.  
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Tax incentives are aimed to increase the yield on investment, enabling engagement in an area 

highly appealing and, as a result, enhancing the firm's profitability (Auerbach, 2018). When 

assessing various types of tax incentive programmes, it is critical to emphasize its relative benefits 

and drawbacks. Tax incentives could be justifiable when they solve a type of market inefficiency, 

particularly ones containing downsides.  

 

Over a lengthy period, the usefulness of tax incentives has been hotly disputed. Regardless of the 

fact that tax incentives promote industry investment, they may obstruct market values and have a 

detrimental consequence (Sun, Zhan, & Du, 2020). As a result, the total cost of funding R&D 

activities is cheaper (Takalo, Tanayama, & Toivanen, 2013; Rupeika-Apoga & Saksonova, 2018). 

 

On the other side, R&D incentives reduce the request for outside financing, meaning a reduced 

debt burden (Baldacchino, Portelli, & Grima, 2019; Vokshi, 2018; Yulianto and Chariri, 2019). 

However, the advantages of R&D tax incentives are dependent on the presence of a favorable tax 

basis, which is a requirement for claiming them (Bernstein, 1986; Solovjova, Rupeika-Apoga, & 

Romanova, 2018).  

 

For new and entrepreneurial businesses, tax incentives could be an appealing choice. Their 

nondiscriminatory structure and resulting low organizational complexity may be suitable for the 

needs of start-up businesses. However, on the other hand, it appeared to favour larger established 

R&D enterprises and progressive instead of new-to-market breakthroughs (OECD, 2013). The 

greatest prevalent punitive rule is environmental legislation, while the best typical incentive 

scheme is R&D tax preferences (Song, Wang, Xie, & Zhang, 2020). 
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Tax incentives encourage taxpayers to be interested in these taxes in order to reduce their tax bills. 

Nevertheless, the actual application of tax incentives in diverse governmental taxation framework 

has exposed significant flaws. The sorts of operations conducted did not correspond to the kinds 

of operations indicated in the statutes of these organisations, and a major portion of the taxpayers 

employed tax incentives to conceal the goals of taxation. The usage of favoured organisations in 

numerous tax avoidance tactics started to emerge (Simonova et al., 2021). 

 

The hostile perspective toward tax incentives derives on the notion that they constitute a 

proportional deductions from the taxes that is owing to the government budget, hence this 

incentives are closely related to the state's money lost. Tax incentives are frequently viewed by 

Western analysts as a governmental subsidized instrument that provides more favorable tax 

arrangements for taxpayers (Simonova, An, Ivanova, Markov, & Markovetsky, 2021).  

 

Tax planning is regarded as the most effective method of decreasing tax liabilities while adhering 

to regulatory requirements (Tijjani & Peter, 2020). This could be accomplished by applying varied 

tax rates in various locations and economic activities, as well as tax incentives offered by tax 

legislation (Fallan, Hammervold, & Grønhaug, 1995). Management-owned businesses have a 

lower motivation to oversee tax and reduce it (Tijjani & Peter, 2020). Tax exemptions are also 

essential for long-term macroeconomic control and governance. They inevitably encourage greater 

investment into better prospective productivity in a market, regardless of the manner benefits are 

provided in. Such concerns about tax incentive grants was shared by numerous tax administration 

worldwide. 
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Companies' tax-cutting strategies are not always exploitative (Martinez, 2017). Nevertheless, 

while tax planning may be regarded a legitimate technique to decrease the tax liability by taking 

advantage of loopholes and deductions offered by the government, which there is a possibility that 

such reduction is achieved by unethical practices that violate the laws (Martinez, 2017). To entice 

foreign investments, local authorities grant tax benefits. To encourage capital, governments 

provide lower tax rates and other appealing tax initiatives. 

 

Though it is comprehended that foreign direct investment (FDI) assist to improve a country's 

economic industries and is considered essential to developing countries such as Malaysia, one 

concern that frequently arises is whether the authority is offering too many benefits in its efforts 

to lure FDI, caused in foreign firms spending lower taxes compared to local firms (The Edge 

Market, 2022). 

 

Such tax incentives are offered by authorities not just to stimulate capital inflows, and also to 

restrict the drain of production factors. If an administration's tax stance is not appealing, taxpayers 

will depart for a nation with a more appealing tax structure (Ftouhi & Ghardallou, 2020). The 

OECD has advocated a number of conversations on the topic of detrimental tax competition, 

including the misuse of tax havens illegally. 

 

Tax avoidance would be a complex but distinctive activity that is technically legal though not 

preferable, since a firm with a high degree of tax aggressiveness (Kurniawati & Arifin, 2017). As 

for tax, there are clashing objectives among businesses and authorities. Every firm expects to spend 
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the smallest amount of tax to the administration, whereas the authority seeks to obtain as much 

revenue as achievable out from citizenry (Dewi & Noviari, 2017). 

 

Apart from coping with economic distortion, it is known that tax incentives, due to their subjective 

structure, often contradict these three pillars of efficient taxation. These infractions, as below, 

increase the cost of tax breaks while also reducing the overall tax base (Chen, 2015).  

 Tax incentives undermine the effectiveness concept by reducing the taxation burden for a 

specific grouping of taxpayers under the average, particularly specified by broad tax rules. 

 Tax incentives breach the equity concept by rewarding taxpayers based on their economical 

relevance as determined by legislators rather than their capability to pay. 

 Tax incentives contradict the concept of simplification by introducing arbitrary levels, or 

vulnerabilities, into the entire taxation system. 

 Furthermore, granting tax incentives on an occasional basis and beyond of conventional 

tax policy undermines the general credibility of the taxation system. 

 

Tax incentives encourage taxpayers to be interested in these taxes in order to reduce their tax bills. 

However, the realistic application such tax incentives in various national taxation frameworks has 

revealed severe shortcomings. Many types of activities carried out does not match to the types of 

activities specified in the laws of these companies, and the majority of taxpayers used tax 

incentives to disguise the purposes of taxing. The use of preferred businesses in various tax 

avoidance strategies began to arise (Simonova et al., 2021). 
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The tax incentives offers by the countries are differs in which industry offer them more 

profitability, which results in higher earnings to the governments. For example, Malaysia generate 

high portion of earnings from industrial activities (manufacturing). Thus, the Malaysia government 

tend to promote and provide more tax incentives to manufacturing companies to boost the 

economy of Malaysia (Lebdioui, Lee, & Pietrobelli, 2021).  

 

In Malaysia, the most common incentives for the companies are Pioneer Status (PS) and 

Investment Tax Allowance (ITA) schemes. A PS is typically given in association with a substantial 

exemption from a company's income tax. Such incentive provides a tax exemption of 30% on the 

company's corporate tax for five years. In the meantime, an ITA is an alternate to the PS with 

similar exemption (Abdurofi, Ismail, & Ismail, 2021). 

 

For instance, in which incentives are provided in the form of allowances, whatever unused 

allowances could be carried forward endlessly to be used against prospective statutory income, 

with the exception of few incentives, like reinvestment allowance and investment allowance on 

approved initiatives, which have a seven-year constraint. Tax exemptions have historically been 

effective in attracting foreign direct investors into Malaysia (The Star, 2021). 

 

The Malaysian administration offers tax incentives that are tailored to specific sector demands and 

are broad in their applicability across sectors and firms. Such tax breaks are also continually 

changing and updating or withdrawing depending on the problems and necessities of the Malaysian 

market (Peng, Yoke, Ling, Kandasamy, & Yean, 2019). Businesses that are eligible for tax 
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incentives in Malaysia may apply for incentives and/or expatriate positions through MIDA and 

check the application process online (MIDA, 2022). 

 

2.3 The Relationship between Company Characteristics and Tax Incentives 

 

According to Mascagni and Mengistu (2018), several firm-level variables, including such size, 

area, capacity utilization, and leveraged, influence ETR. They used panel data to examine ETRs, 

concentrating on their relationship with company size and also included relevant explanatory 

variables. Pratama (2017) discovered that the features of the business as a measure for profitability 

had a detrimental impact on tax minimization in an Indonesian study. Dharma and Ardiana (2016) 

investigated the impacts of leverage, capital expenditure intensity, scale, as well as political ties in 

manufacturing firms listing with the Indonesia Stock Exchange. 

 

The firm's financing composition is also a suitable indicator for analyzing reliance on effective tax 

rates. In regards to funding flows, how corporations handle their monetary resources is critical 

(Andrejovska, 2019). There were quite number of prior studies on the relationship between firm 

size and the ETR, indicator for tax incentive (Sudiyatno, Puspitasari, Suwarti, & Asyif, 2020; Rani, 

Susetyo, & Fuadah, 2018; Mascagni & Mengistu, 2018).  

 

Smaller companies consider it difficult to adhere with complicated tax regimes. They contend that 

it is mostly due to compliance expenses, such as the assistance of accounting professionals or the 

accessibility of the requisite expertise in-house to do tax planning. Larger enterprises, in contrast, 
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encounter difficulties due to their transparency to the tax administration, limiting the amount to 

what they may anticipate to get by with extensive tax planning (Mascagni & Mengistu, 2018). 

 

The firm characteristics that usually being analysed with the tax incentive, ETR on prior researches 

would be financial factors such as profitability, leverage and size of the company (Rani, Susetyo, 

& Fuadah, 2018). Pratama (2017) employed profitability, leverage, age, as well as size as proxy 

for business attributes. Irianto et al. (2017) employed profitability, leverage, scale, and capital 

concentration as proxy measures for firm attributes.  

 

Furthermore, various studies have been conducted to investigate the implications of profitability, 

leverage, and scale on tax avoidance (Kim & Im, 2017; Salaudeen, 2017). The tax incentive 

utilization is closely related to tax avoidance when the company engage with aggressive tax 

planning. Rani, Susetyo, and Fuadah (2018) found a negative link between profitability and size 

and tax avoidance, implying that the larger the degree of profitability and the bigger the business, 

the lower the amount of ETR will be, also resulting in high tax incentive application. 

 

Whereas business tax aggression was measured through the effective tax rate (ETR). Details from 

annual reports of chosen manufacturing businesses were used to verify the hypothesis (Kayode, 

Yunusa, & Isa, 2020). Regarding auto correlation, diagnostic procedures been performed. Using 

robust fixed effect regression, these results reveal that leverage plus capital intensity have a 

favorable significant impact on business tax aggressiveness, but profitability has a considerable 

negative affect on business tax assertiveness. The high tax aggressiveness associated with low 

ETR by the companies. 
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2.4 Underpinning Theories 

 
The usage of both agency theory and neoclassical investment theory in this study were not for the 

framework of the research. These two theories were used to support the findings of this study in 

examine the relationship between company characteristics with tax incentive application among 

Malaysian manufacturing companies.  

 

2.4.1 Agency Theory 

 

Jensen and Meckling developed this agency theory in 1976, which is the subject of this research. 

The link between agents and principals is explained by agency theory. Agents and principals may 

have conflicting interests, as certain agents might not always work in the highest preferences of 

the principle. The concept of agency theory is applied to identify and tackle issues that arise in the 

relationship between corporate principals with their agents. 

 

According to agency theory, lack of regulation of intellectual capital disclosures (ICDS) allows 

managers to manipulate the information disclosed to favor their own interests. Managers (e.g., the 

CEO) have knowledge and managerial abilities that shareholders lack, and they use these skills to 

interpret ICDs for their own benefit, according to agency theory (Alkurdi & Mardini, 2020). 

 

Conflicts arose involving the fiscus (authorities) and the firms in this study. Such conflicts of 

interest may have an impact on things relevant to the company's performance, including the 
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company's tax policy. According to Chyz & White (2014), agency dispute is related to tax 

aggression in the form of tax evasion. The agreement involving the agent with the principal is 

explained by agency theory, yet in fact, an ideal deal has never been formed. 

 

Business executives typically have greater company-related data than the authorities, allowing 

them to perform tax planning. Tax evasion is a strategy used by businesses to maximise their 

profits. Conflicts in interests grounded on agency theory would result to taxpayer non-compliance, 

and the firm will execute tax planning to ensure that tax payments are as low as possible. Tax 

evasion is a term used to describe this behaviour (Dewi & Yasa, 2018). 

 

Because of the accomplishments of agency theory to organisational theory, including its reliability 

and empirically tested, it appears reasonable to use it for addressing issues involving a principal-

agent arrangement (Tijjani & Peter, 2020). Disclosure is a useful tool for reducing information 

asymmetry, aligning managers’ and shareholders’ interests, and lowering agency costs. The 

agency theory is useful in this study to determine the influence of shareholders as the principal of 

the company in applying tax incentive. 
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Figure 2.1 
Agency Theory 
Source: Waterman, Meier (1998) 

This agency theory may not directly related to this study as this study focus more on the 

relationship between the principal and agency of the company. As one of the company 

characteristics being analysed in this study is firm size, it can be associated with the shareholders 

of the company as the principal in this study. The total share outstanding as one of the indicators 

of the firm size, influence on how the shareholders want to utilize the tax incentives provided by 

the government on maximizing their wealth. 

 

This theory can be associated with the shareholders influence on the tax incentive application, 

which they constantly pressure the agent (CEO) in grasping all applicable tax benefits provided by 

the government as well utilized the loopholes within the tax system due to the complexity of the 

tax incentives administration. The agency theory, thus, emphasis on how the shareholders as the 

principal may has impact on the tax incentive application by Malaysian manufacturing companies. 
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2.4.2 Neoclassical Investment Theory 

 
Alfred Marshall had been an economist who lived from 1842 to 1924 who is frequently regarded 

as the genuine creator of the neoclassical school of thought (Orkaido & Beriso, 2022). According 

to the theory, economic expansion is the consequence of three factors: labor, capital, as well as 

technology. According to Neoclassical theory, a company's degree of investment must be 

determined simply by its anticipated investment opportunities, typically assessed by the company's 

marginal Tobin's q, wherein marginal Tobin's q is the valuation of the investment option divided 

by the expense of the associated investment. 

 

Whilst the economy's capital and human resources are restricted, technology's contributions to 

advancement is limitless. According to neoclassical investment concept, tax incentives promote 

established firms to develop through reinvestment and other means (Munongo, Akanbi, & 

Robinson, 2017). As the primary emphasis of economic study, classical theory stresses the 

manufacturing of products and commodities.  

 

Neoclassical economics, on the other hand, concentrates on how individuals interact within an 

economy. As a result, the neoclassical school places a premium on the interchange of products and 

services as the primary focus of economical study. In essence, neo-classicists regard incentives as 

desirable but not essential. Nonetheless, incentives continue to be a popular strategy in both 

wealthy and emerging nations. It validates the notion that a nation's tax incentive program boosts 

the development of micro, small and medium enterprises (Orkaido & Beriso, 2022).  
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The reaction of capital desire to shifts in comparative element prices or the proportion of material 

prices towards the pricing of outputs is the fundamental aspect of neoclassical theory (Jorgenson, 

1963). This theory support the importance of tax incentive application in competitiveness of 

products pricing in the market. The tax incentives given by the government may reducing the tax 

liability, hence, supporting the productivity of manufacturing companies. 

 

This neoclassical investment theory is used in this study in supporting the findings regarding tax 

incentive application among Malaysian manufacturing companies. This theory emphasis on how 

the tax incentives may influence on investments of manufacturing companies, which results 

improvement of products in both pricing and quality. The incentives given by Malaysian 

government should boost and support the small and medium enterprise, in which should be 

examined by this study. 

 

2.5 Gap Identification 

 
The majority of the findings mentioned previously point to existing firm characteristics that are 

linked to tax planning or tax aggressiveness. According to current studies, there has never been a 

study that focuses solely on tax incentives in relation to company characteristics in the Malaysian 

context. This study will contribute to closing the gap in Malaysian research on tax incentives in 

particular. 

 

According to research expertise, company characteristics such as big4 tax auditor, firm size, 

profitability and leverage has impact on tax planning which indicate aggressiveness of the 
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company in minimizing their tax liability (Lubis, Ummayro, & Sipahutar, 2022; Martinez & 

Hartmann, 2020; Kimsen, Kismanah, & Masitoh, 2018; Gemilang, 2017). But the findings may be 

differs in Malaysian scope due to different tax incentives given by every tax authorities across 

globe. Moreover, the prior studies focus on general view of tax incentives which can be improve 

by getting more direction on industries that greatly favored by the tax benefits. 

 

There was a difficulty in determining the theories associated with the framework, thus, this study 

focused on theories that can support the findings of the study in examining the relationship between 

company characteristics and tax incentive application. The study used of agency theory can be 

associated with the shareholders as the principal, while the neoclassical investment theory 

emphasize on the size of firm in applying the applicable incentives. 

 

As for the other independent variables such as firm profitability and leverage, they were not 

supported by these two theories nature. Even so, the agency theory can also be used in determining 

how the investments made by the company which closely related to its profitability and leverage. 

The other theory that can be associated with these two variables would be political cost theory, but 

it will not being discussed in this study. 

 

Therefore, this study is encouraged because it will be mainly focus on listed manufacturing 

companies within Malaysia that have tendency on applying for the tax incentives provided by 

Malaysian tax authority. This study will be very helpful for the tax authority such as LHDN to 

grasp the current situation of tax incentives application by the Malaysian companies and detect the 

tax planning pattern that contribute to the tax collection by tax authority. 
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2.6 Conceptual Framework 

 
Tax incentives are special tax arrangements that differ from the overall tax system and are 

exclusively available to a certain set of taxpayers. Whenever a favorable tax stipulation, varying 

from a relatively low tax yield to a larger tax income, is made obtainable to all taxpayers, 

irrespective of their business segments, nationalities, capital and/or workforce size, as well as 

office location, it is not a tax credit but an essential component of the overall taxation system 

(Chen, 2015). 

 

 

 

Figure 2.2 
Conceptual Framework 
Source: King and Fullerton (1984) 

The study done by King and Fullerton (1984) explain on the foundation of research on 

characteristics that may influence tax rate, which also can be referred on the tax incentive 

application by the taxpayers. The marginal tax rate can also be used in determine the tax incentive 

application with vice versa effect, which the high tax rate indicates low tax incentive applied by 

companies. 

 
Thus, this study want to describe the company characteristics and establishes the relationship 

between company characteristics and tax incentive based on listed Malaysian manufacturing 

companies. Based on the extensive literature review, this section illustrates the research framework 

Marginal Tax Rate 

Assets 
Industries 

Source of Finance 
Ownership 
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as shown in Figure 2.3. The research framework has five variables: tax auditor, firm size, 

profitability and leverage, also the current ETR.  

 

The details of company characteristics such as tax auditor, firm size, firm profitability and firm 

leverage are the independent variables, while current ETR as tax incentive indicator serves as the 

dependent variable of this study. The Big4 audit firm is an addition from the conceptual framework 

by King and Fullerton (1984). Meanwhile, the study only focus on manufacturing industry to 

analyse the relationship between company characteristics and tax incentive. 

 

The following Figure 2.3 shows the research framework used in this study: 

 

 
 
                      

Independent Variable                                            Dependent Variable 
 

Figure 2.3  
Companies characteristics and Tax Incentive Theoretical Framework: Relationship 
between Variables 

 

The indicators used for each company characteristics stated as Table 2.1 below. To broaden the 

findings in ensuring more variables can be examined, more than one indicators for firm size and 

firm profitability were used in this study. 

 

 

 

Current Effective Tax 
Rate (ETR) 

Big4 tax auditor 
Firm Size 

Firm Profitability 
Firm Leverage 
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      Table 2.1 
      Indicators for company characteristics 

Company Characteristics Indicators 

Firm Size Total Asset 

Revenue 

Total Shareholder Outstanding 

Firm Profitability Return on Assets (ROA) 

Return on Equity (ROE) 

Firm Leverage Debt to Equity Ratio (DER) 

 

The Big4 tax auditor is determined whether the companies using KPMG, EY, PwC or Deloitte as 

their external auditor. The firm size in this study used total assets, revenue and total share 

outstanding as indicators. While, ROA and ROE were indicators for firm profitability. As for the 

leverage in this study, the debt equity ratio (DER) was analysed for the relationship with the ETR. 

All the company characteristics determined in this study were chosen based on prior researches 

determinants. 

 

2.7 Hypotheses Development 

 
This study aims to examine the relationship between company characteristics and tax incentive. 

Following the study objectives, research questions, and literature evaluation, the researcher 

developed several testable hypotheses. The hypotheses is a tested assertion that expresses a 

rationally speculated link involving two or more variables. Correlations were hypothesized based 

on the pattern of linkages formed in the theoretical model used for the research inquiry. It's also 

envisaged with resolution to the problems identified when the hypotheses are evaluated and the 
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speculated relationships are confirmed (Sekaran, 2003). The following hypotheses for this paper 

will be based on the association involving company characteristics and tax incentive. 

 

2.7.1 Relationship between audit firm (Big 4) and tax incentive 

 
Janssen (2005) discovered a significant link between ETR with auditor type. According to 

Salaudeen and Eze (2018), enterprises that are highly indebted, capital demanding, and hire the 

major four auditor firms incur a lesser tax obligation. Choosing any of the Big 4 auditors would 

benefits because it reduces the business ETR a corporation faces. This revealed that the Big 4 audit 

firm favours economic tax evasion. The study indicated that firms that hire the big 4 auditor firms 

face lower tax burden. 

 

The composition of the auditor company, as determined by its earnings, indicates a higher level of 

service performance. Thus according Martinez and Hartmann (2020), citing Santana, Bezerra, 

Teixeira, and Cunha (2014), the bigger the audit firm, the lesser the tendency for practises that are 

contradictory to legal stipulations in the audited business since auditors are more probable to be 

practically ready and have so much independence over their clients. 

 

The conduct of the examiners has a substantial impact on the tax planning of multinational 

enterprises, so there is a high association and direct connection between the scale of the MNE's 

networks and its involvement of Big4 assessors (Jones, Temouria, & Cobham, 2018). Khan and 

Chen (2017), on the other hand, found that required audit firm rotations has no significant effect 

on temporary as well as permanent book-tax discrepancies through modified auditor opinion. 
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Regarding these considerations, this study has proposed that the employment or use of Big 4 audit 

firm may influence on the firm tax incentive application, hence resulting to low ETR. The Big 4 

audit firm would have a great knowledge and know-how the tax incentive that could be applied by 

the firms. Hence, the first hypothesis formulated in this study as follow: 

H1: There is positive relationship between audit firm (Big4) and tax incentive. 

 

2.7.2 Relationship between firm size and tax incentive 

 

When comparing to the scope of a smaller business, a big firm with significant asset holding shows 

that the business is significantly more competent of creating larger earnings with its overall assets. 

The company's substantial profit will necessitate the payment of greater taxes. This pushes 

management to attempt to decrease the effective tax rate by undertaking solid tax planning and 

executing effective tax standards (Gita, Partika, & Suciwati, 2021). 

 

According to the political cost argument, a larger corporation has a greater ETR since bigger 

businesses are much more truthful to the government regulating agency (Wu, Wu, Zhou, & Wu, 

2012). But it is also can be seen as a motive for the big firm to minimize its ETR. The larger the 

organisation, the more complicated the transactions, allowing businesses to exploit available gaps 

in order to engage in tax evasion (Kimsen, Kismanah, & Masitoh, 2018). 
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Regarding these consideration, this study has proposed that the firm size may have impact on its 

tax incentive application which resulting to lower ETR. This indicates that the bigger firm size 

will gave more opportunities for the firms to grab more incentives due to tax complexity loopholes 

from the tax authority side. Thus, the second hypothesis that would be examined by this study as 

follow: 

H2: There is positive relationship between firm size and tax incentive. 

 

2.7.3 Relationship between firm profitability and tax incentive 

 
The degree of revenue is closely proportionate to the amount of tax to be charged, therefore 

businesses that make a lot of money have to pay a lot of taxes (Gita et al., 2021). This is consistent 

with study done by Putri and Putra (2017), which claims the profitability does have a favorable 

impact on ETR, as opposed to study done by Suardana and Maharani (2014), who indicate that 

profitability is assessed by ROA, which had an unfavorable impact on ETR. 

 

Meanwhile, study done by Fagbemi, Olaniyi, and Ogundipe (2019) discovered that the effective 

tax rate (ETR) is unfavorably and strongly associated to ROE, implying that a proportion rise in 

the ETR will have a detrimental impact on financial performance. This was also evident in the 

research by Khouri, Elexa, Istok, and Rosova (2019), in which the metrics fell (38% in ROE as 

well as 36% in ETR) in the majority of businesses. 
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Profitability is a factor in determining tax burden since corporations with higher earnings pay 

higher taxes. Businesses with weak revenue margins, on the other hand, will pay lesser or no tax 

when they experience deficits (Gemilang, 2017). According to Yanti and Hartono (2019), the 

higher degree of profits acquired by the firm will raise the company's ETR amount, hence the 

corporation will attempt to decrease profits produced in attempt to get a lower ETR value. 

 

Based on given consideration, this study has proposed that the firm profitability may influence its 

tax incentive application, which resulting in lower ETR. The high firm profitability may give high 

motivation on the firm management to engage in tax planning by applying all incentives given by 

the tax authority, thus it is done to maximize the company wealth and also the shareholders’ wealth. 

Therefore, the third hypothesis being analysed in this study as follow: 

H3: There is positive relationship between firm profitability and tax incentive. 

 

2.7.4 Relationship between firm leverage and tax incentive 

 
The greater the score of the leverage proportion, the greater the degree of financing through third-

party debt employed by the business, thus the greater the interest expense of the borrowing. Interest 

charges will be reduced, lowering the tax liability (Yanti & Hartono, 2019). The firm's heavy debt 

burden necessitates a hefty interest expense. Finally, it will minimize the tax due for the tax period 

in question (Lubis, Ummayro, & Sipahutar, 2022).  
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As a result, the business's income will decline, as does their tax obligation (Nathania, Wijaya, 

Hutagalung, & Simorangkir, 2021). Since borrowing has a fixed cost, debt financing does have an 

influence on the business. This encourages businesses to take advantage of the tax breaks provided 

by the government. As a result, the company leverage may have an effect on the ETR by leveraging 

offered incentives. 

 

The goal of leverage is to quantify funds from third parties that the company uses. The bigger the 

worth of the business's borrowing, the smaller the ETR worth, and so the leverage factor can have 

a beneficial influence on tax incentive application (Wulandari & Sudarma, 2021). By considering 

the prior research, this study would like to propose on the firm leverage that may have impact on 

tax incentive application, which resulting on lower ETR. Thus, the fourth and last hypothesis of 

this study would be as follow: 

H4: There is positive relationship between firm leverage and tax incentive. 

 

2.8 Summary 

 
This chapter reviews the literature pertaining the relationship between company characteristics and 

tax incentives (ETR). Based in the review, the company characteristics such as the tax auditor 

(big4 firm), firm size, profitability and leverage have significant relationship in applying tax 

incentives (ETR). This includes the underpinning theories that related to the relationship and 

support the previous researchers’ findings. In addition, this chapter also identifies the gap by 

examining the relationship between company characteristics and tax incentives. Following that, 
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there is also less studies conducted about tax incentives specifically focus on listed Manufacturing 

companies in Malaysia, which have created a need for new research in this area. 
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CHAPTER THREE : RESEARCH METHODOLOGY 
 

3.1 Introduction 

 
This chapter comprises of four sections. The first section of this chapter describes the research 

design of the study, which emphasis on the operational definition, research population and sample 

selection, sampling technique and data collection. Following that, this chapter discusses the data 

measurement including both dependent and independent variables of this study. This methodology 

chapter provides a root for answering the research questions underlying in the study. Next, this 

chapter illustrates the discussion on the data analysis procedure and finally followed by summary 

of chapter. 

 

3.2 Research Design 

 
The research design provides a strategy for defining the techniques and processes for gathering 

and interpreting data. The goal of the design is to assure that every data obtained is useful for issue 

solutions and testing whether hypotheses are supported or not. It will depend on the variables and 

scale measurement to test the hypothesis. The hypotheses are specific assertion that expresses a 

belief about the connection involving two or more variables (Sekaran, 2003).  

 

Kummar (2019) defined research design as a plan to pursue in order to acquire answers to specified 

research questions as well as verify certain hypotheses, plus it explains the information gathering 

procedure, instruments development procedure, and sampling procedures. Bryman (2012) further 

stated that a study design gives a structure for information gathering and assessment. The selection 
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of research design incorporates judgments regarding the importance of various aspects of the 

inquiry procedure. 

 

This study gathered the main data from the annual report which can be downloaded from the Bursa 

Malaysia, thus this study emphasis on quantitative method. Quantitative research frequently 

enhances the credibility of research design that rely on standard scientific and mathematics 

approaches for decisively assessing findings (Winter, 2000). Thus, much of collected material is 

assessed using two methods: established datasets research from the yearly report as well as 

multiple regressions. 

 

The details on the research data were discussed in the data collection, which explains on the steps 

taken in selecting the final sample for this study. The research process started from the selecting 

the research sample, extracting the data from annual reports into the worksheet, generate the 

descriptive and regression data, and finally discussion on the findings for both descriptive and 

regression data. The discussion concludes on how the every research objectives were met. 

 

3.2.1 Operational Definition 

 
This study focusses on direct relationship between companies’ characteristics and tax incentive 

application by listed Malaysian manufacturing companies. Company characteristics are specific 

economical and operational qualities or indicators that determine firms' internally and externally 

decisions (Ogbeide, 2017).  
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Wang, Chen, Li, and Tian (2021) state that the Big4 audit companies, i.e. PWC, KPMG, Ernst & 

Young, as well as Deloitte are the major companies at the pinnacle of the profession's hierarchy. 

Big4 companies, for instance, were heavily engaged in the preparation of Audit, Reviewing, Other 

Assurances, Associated Services, and Quality Control, whereas smaller companies were seldom 

participating.  

 

In addition, firm size seems to be an extent, scale, or variables that represents the size of a 

corporation depends on a variety of parameters such as net capital, current value, net revenue, sales 

income, capital gain, and so on (Sudiyatno, Puspitasari, Suwarti, & Asyif, 2020). Profitability, in 

other hand, is a critical performance predictor; similarly, exceptionally profitable organisations 

can benefit their shareholders with big rewards on their capital (Susilo, Wahyudi, & Pangestuti, 

2020). According to Kasmir (2016), leverage measures the company's debt capacity in relation to 

its assets.  

 

While, a tax incentive is a purposeful reductions in or complete removal of tax burden offered by 

the authorities to motivate a certain economic entity to act in certain preferred manner (Sanni, 

2017). In this study, the effective tax rate is defined as a common measure used by governments 

and policymakers to evaluate how effectively enterprises are charged, especially those related to 

corporate taxation (Gupta & Newberry, 1997). 

 

3.2.2 Research Population and Sample Selection  

 
This study has used total population sampling, which is a form of purposive sampling approach 

that investigate the entire population. As for this study, I have decided on analysed all listed 
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manufacturing companies’ data within Bursa Malaysia as the sample chosen. The reason why this 

study use total population sampling is to ensure the findings fully reflect the aim and hypothesis 

that being analysed in this study. 

 

The listed manufacturing companies in Malaysia is selected as the sample for this study. Overall, 

there were about 274 manufacturing companies being listed in Bursa Malaysia. Thus, initially, this 

study want to propose to use all manufacturing companies for three years (2017 – 2019) annual 

report data. The company characteristics such as the tax auditor information and accounting data 

has been obtained from the financial statements and notes of annual report, meanwhile the tax 

incentives has been measured by the Current ETR. 

 

Table 3.1 
Sample Reconciliation 

Details Sample Observation 

Total sample from Malaysian manufacturing companies 

(2017 to 2019) 
3,000 9,000 

Listed from Bursa Malaysia 274 822 

At least one-year annual report not available 51 112 

The ETR is out of range between 0% to 100% 65 167 

 229 543 

 

The process of data collection for this study may seems to be simple and easy, but it was actually 

time consuming and a lot of effort needed on every each step taken. Initially, the study decided to 

select all the manufacturing companies listed in Bursa Malaysia for the sample for the year 2017 

till 2019. The expected annual reports to be examined should be 822, but the amount has been 

reduced to 710 because some of the companies were not existed on that perceived year (established 
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after year 2019) or the companies did not submit their annual reports for few reasons such as 

amendment of year assessment.  

 

The time-consuming process in this study was due to manually retrieved and downloaded the 

annual reports each of every companies that listed directly from the Bursa Malaysia website. The 

reason why the data was collected manually from Bursa and not from the data stream is to ensure 

all the company characteristics data recorded were correct and the findings were reliable. Though 

the process may be long, the data collection was done with high focus and meticulous works. 

 

In the end, the final sample selected for this study was 543 firm-year observation which only 

companies with ETR between 0% and 100% being used for the analysis. There were quite number 

of companies that had negative ETR or more than 100%, which were excluded in this study to 

ensure the value is appropriate for the analysis. Thus, this study may not actually reflect the overall 

manufacturing companies in Malaysia due to the exclusions. 

 

3.2.3 Sampling Technique 

 

The term "sample" applies to a piece of the population chosen for inquiry in order to reflect a much 

larger population or grouping over which the study seeks to make generalised assertions, so that 

the chosen portion reflects the complete population (Satpathy and Manaye, 2019). To assure 

generalisation research fining and composition of taxpayers characterised as major in terms of 

income generating ability and similarities faced with tax incentives, the study's sample includes 

all businesses listed on the Bursa Malaysia. 
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This study chose all manufacturing companies listed Bursa Malaysia to be examined for their 

annual reports for period of 2017 – 2019. 

Today, there are more than 3,000 manufacturing and industrial companies in Malaysia. So, for this 

master paper I decided on preparing sample about 274 companies (822 firm-years observation) 

which only 543 firm-year observation be used for the regression analysis. The sampling frame in 

this study is the list name of the manufacturing companies that listed in Bursa Malaysia. Thus, the 

list of annual reports on KLSE was observed and shortlisted for data collection. 

 

3.2.4 Data Collection 

 

All data was manually collected from companies’ annual report on Bursa Malaysia website for the 

year 2017-2019. Every each of Malaysian companies from manufacturing industry which yield 

543 firm-year observations. The method used for the research model and regression is simple 

multiple regression analysis.  It's used to forecast a variable's value based on the values of two or 

more other variables. This study have 5 variables to be analysed, including the big4 audit firm, 

firm size, profitability, leverage and ETR as the indicator of tax incentive. 

 

Additional information also taken from the prior studies by other researchers in relation to the 

hypotheses development and literature review. The information retrieved from the other studies 

was taken from various journal sources such as Journal of Corporate Finance, Strategic 

Management Journal, and etc. Most of the prior articles used on this study are recent studies to 

ensure the information relevant to be used for supporting this study. The prior researches also very 

important in determining the hypothesis for this study. These studies were also used in determining 
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the appropriate variables that should be analysed in this study, which also to fill the gap from the 

prior studies. 

 

The primary data will be collected using the annual report which can be obtained from the Bursa 

Malaysia. The annual report is a comprehensive description of a company's activities over the 

preceding period. The purpose of the obligatory annual report is to make accessible a firm's 

operational and financially performance during the previous period. By evaluating current research 

on the relationship between company characteristics and tax incentive, the data is collected from 

the companies’ annual report. 

 

After finalized the sample selection, this study extract the data from all annual reports into the 

Microsoft Excel ToolPak to generate data for both descriptive and regression analysis. The 

descriptive analysis consists of minimum, maximum, average, standard deviation and median of 

every variables analysed in this study. While the regression analysis were done to examine the 

relationship between company characteristics with the ETR, indicator of tax incentive. 

 

3.3 Data Measurement 

Data measurement of this study consists of dependent variable and independent variables, which 

were analysed for the study findings. 

 

3.3.1 Dependent Variable - Effective tax rate (ETR) as tax incentives 

 
ETR is a common metric used by governments and controllers to assess how well firms are 

charged, especially those that are subject to corporate taxes (Gupta & Newberry, 1997). This ETR 
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is calculated simply dividing net tax payable (liabilities) by the income before taxation. Earnings 

before taxes, which are reflected by the revenue element, are the basis in the ETR computation. 

Prior research has showed that ETRs for US businesses have decreased considerably over a 25-

year period, suggesting that particular organisations can reduce their ETR through tax strategizing 

and the adoption of beneficial tax policies (Dyreng et al., 2017).  

 

Dyreng, Hanlon, and Maydew (2019) discover that companies with lesser ETRs have larger tax 

risks than companies with greater ETRs. Moreover, whereas companies with the smallest ETRs 

experience similar variability to firms paying about the statutory tax rate, companies with ETRs 

ranging from 40% to 100% see the most variability, which presumably represents the impacts of 

temporary items (Schwab, Stomberg, & Xia, 2021).  

 

In particular, there were few studies on tax incentives which focus on one industry or general in 

their countries. Hence, this study will give better understanding by comparing the results 

accordingly to manufacturing industry that assumed to receive most tax incentives in Malaysia. 

There seems to be a concern on how the tax incentive may reduce the company ETR which results 

on lower tax payable to the Malaysian tax authority. 

 

The empirical study use of ETR is centered on a thorough examination of the relevant literature. 

Throughout the context of Malaysia, the authority has swiftly drafted a variety of tax incentives in 

attempt to motivate Malaysian enterprises. A firm's standard tax rate in 2020 is fixed at a baseline 

of up to 24 percent. Companies can boost their after-tax returns by spending lower corporate tax 

via tax relief (Razali, Ghazali, Lunyai, & Hwang, 2018).  
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In a study conducted by Noor, Mohammad, and Mastuki (2010) on Malaysia, wealthy businesses 

employed tax incentives to reduce ETR. According to Hamid, Hamzah, Noor, and Azali (2018), 

ETR has a positive relationship with RA consumption, therefore implies increased tax payments 

and earnings as a result of the use of Industry 4.0 incentives. For a response, governments and 

policymakers within Industry 4.0 must develop a suitable environment to encourage extensive 

adoption of these tax incentives. 

 

Both statutory and effective tax rates are used to determine the total tax obligation (Bustos-Contell, 

Climent-Serrano, & Serer, 2020). The ETR is smaller than the STR owing to the incentives, as 

evidenced by a negative absolute difference (DISAB) between ETR and STR (i.e., deductions or 

negative permanent differences). Contrary to a disincentive, a high DISAB score indicates that the 

ETR is bigger than the STR (i.e., positive permanent differences). 

 

3.3.2 Independent Variables - Company characteristics 

 
Company characteristics are certain economical and operational attributes or indicators that 

determine internally and externally decisions made by businesses. These are routinely studied in 

connection to a variety of aspects of a corporation, including financial performances, firm worth, 

corporate social responsibility transparency, including asset public reporting, especially intangible 

holdings, to establish their contributions to shareholders’ wealth (Ogbeide S. O., 2017).  

 

The interrelation of numerous business factors, like the firm's tax liability, has an impact on cost 

optimization (Yahaya & Yusuf, 2020). Different business attributes factors, such as firm age, 
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earnings, as well as size, showed a significant influence on tax evading tactics, according to 

Pratama (2017). The corporate administration variables have been identified to affect tax planning, 

including such audit firm, independence, and size of director composition.  

 

ETR decreases as earnings rise, showing that the firm's tax avoidance increases (Rani, Susetyo, & 

Fuadah, 2018). Tax strategy techniques for businesses are frequently designed to lower tax burdens 

through both tax avoidance and tax relief (Tijjani & Peter, 2020). As an outcome, an effective and 

comprehensive tax planning strategy leads in more revenue for stockholders because tax 

optimization saves money.  

 

As per Pratama's (2017) tax planning study, the amount of council members, audit agencies, and 

audit committees all have an influence on tax evasion. He also mentioned that a variety of firm 

metrics indicators, such as age, revenues, and structure, had a significant effect on tax avoidance 

strategies. Based on the company's features, this offers details on aggressive tax planning methods.  

 

3.3.2.1 Tax Auditor (Big 4 audit firm) 

 
The scale of the auditor business, which is generally determined by its income indicates a higher 

level of services. As a result, since auditors are quite plausible to be functionally geared up and 

possess further independence from the customers, the bigger the audit firm, the smaller the 

tendency for practises that are contradictory to statutory principles in the audited business, based 

on Martinez and Hartmann (2020), cited from Santana et al (2014). 
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Through the context of ETR, nevertheless, highly aggressive businesses are least probably to be 

assessed by Big4 firms, whereas less hostile businesses are highly prone to be assessed by Big4 

organisations (Martinez & Hartman, 2020). Becoming examined by such a Big4 firm raises the 

likelihood of a corporation being hostile by 100%. Businesses become less aggressive when their 

audit agency changes. This particularly study based on Big4 audit firm due to its size that much 

bigger compared to other audit firms.  

 

The tax aggressiveness by the taxpayer business due to Big4 audit firms still need to be addressed 

in further research. As for this study, it will examine whether the Big4 audit firm appointment have 

impact on the firm’s tax incentive application. The findings may emphasize on the Big4 audit firm 

have a significant role in tax aggressiveness of the companies, as the well-established audit firm 

like Big4 have a good reputation among its clients. 

 

3.3.2.2 Firm Size 

 
According to Cooper and Nguyen (2020), referenced from Desai and Hines (2002), the size of the 

company can influence the decisions to migrate or not. Bigger businesses with higher comparative 

tax obligations might have a stronger motivation to cut their tax liabilities, as well as the financial 

resources to withstand the expenses of a change. 

 

Since large-scale corporations are highly trusted by stakeholders, firm size plays a crucial role in 

increasing firm worth (Sudiyatno, Puspitasari, Suwarti, & Asyif, 2020). Business size would be a 

capacity, scale, or component that reflects a firm's size depending on a variety of characteristics 



46 
 

such as overall assets, market price, sales volume, sales income, invested cash, and more 

(Sudiyatno et al., 2020). 

 

Alternatively, as per Brigham and Houston (2015), company size is defined as the aggregate of 

overall net sales over a period of time ranging from a year to few years. The bigger a firm grows 

in scale, the higher complicated its operations become, allowing it to exploit advantages of 

established loopholes to engage in tax evasion (Kimsen, Kismanah, & Masitoh, 2018). 

 

This study used total assets, revenue and shareholder outstanding as the determinants of the firm 

size. These information was extracted directly from financial statement of the annual reports. For 

both total assets and revenue, the amounts on the worksheet have been reduced using LN to ensure 

the gaps between companies were not too big for the analysis. As for the shareholder outstanding, 

the amount is just taken as it is.  

 

3.3.2.3 Firm Profitability 

 

Profitability is the goal of each economic firm, according to Akintoye (2020), but instead it is 

frequently not realised owing to hefty expenses and higher Effective Tax Rates. Companies with 

stronger of relative earnings might have a stronger motivation to escape paying high tax rates 

because they can save more money in the long run. A number of researches at the institutional 

level have looked into the relationship involving profitability and corporate tax rates (Grubert & 

Mutti, 1991). 
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Apart from boosting the owner's assets, profitability is another of the greatest essential aims of 

financial governance, referring to Handriani and Robiyanto (2018). Profitability is a critical 

business performance indicator. It is difficult to run a firm that is not lucrative. High-profit firms, 

on the other hand, can provide its shareholders with substantial returns on their capital (Susilo, 

Wahyudi, & Pangestuti, 2020). 

 

The Return on Asset (ROA) ratio was employed in this study to determine how profitable a 

company is (ROA). This ROA is a metric used to assess management's ultimate success in 

obtaining profits from underlying assets. The bigger the yield on total assets of the business, the 

preferable (Gitman, Chad, & Lawrence, 2009). The higher the ROA, the much more effective the 

business's assets are used, which in other phrases, the higher revenue can be made with the equal 

sum of money (Markonah, Salim, & Franciska, 2020). 

 

Meanwhile, the Return on Equity (ROE) ratio also employed to determine the company’s 

profitability. This ROE may be computed by adding all assets and subtracting all liabilities. 

Whenever evaluating the financial performance of firms in the similar industry, ROE is employed. 

It serves as a measurement of company's capacity to create earnings from the capital employed to 

it. 

 

3.3.2.4 Firm Leverage 

 

Based on Kasmir (2016), the leverage margin is a metric for determining the amount to which a 

business's assets were funded through borrowing. This refers to the firm's debt obligation in 
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relation to its resources. In a broad view, the leveraged ratio is employed to assess a firm's ability 

to meet all of its short and long-term obligations if the organisation faced dissolution (liquidated). 

 

This leverage proportion measures a business's capability to settle all of its debts, either immediate 

or lengthy period. If the revenue earned is more than the fixed expenses that the business must 

pay, leverages could favor its shareholders. However, if the perceived revenue gained is far less 

than its fixed expenses spent, that leverage might raise the risks (Markonah et al., 2020). 

 

Kasmir (2016) defines the Debt to Equity Ratio as "the proportion employed to estimate the 

measurement of overall debt to hold capital." That ratio can be used to determine how percentage 

of a business's assets were funded by borrowing. The higher the DER, the higher the danger to the 

business. The risky element that might be considered by the investors as well as would influence 

the business's worth is indicated by the DER. 

 

The intricacy of a firm's economic operations is also measured by leverage, as heavily leveraged 

enterprises have a stronger possibility to decrease tax with the use of borrowing activities (Mills, 

Erickson, & Maydew, 1998). Based on Ogbeidi, Anyaduba, & Akogo (2022), leverage has no 

substantial influence on ETR as firms with large debt ratios could be lesser desire to adopt different 

non-debt taxation shields because they are better prone to gain from administration tax shield. 

 

3.4 Data Analysis 
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This study mainly uses the data collection from the selected companies’ annual report. From the 

data collected, it will be used for the regression analysis to fully understand the relationship 

between company characteristics and tax incentive in Malaysia scope. Next, this study is mainly 

conducted to test the hypotheses. Inferential statistics was employed to examine the proposed 

hypotheses in this study. The inferential statistics is important to give initial overview to fill the 

research gap for a comprehensive and reliable research. 

 

First, Pearson Correlation was done to explore the correlation between the variables: Big4 tax 

auditor, firm size, profitability, leverage and effective tax rate (ETR). Following that, Multiple 

Regression analysis was driven to examine the interrelation between the big4 tax auditor, firm size, 

profitability, leverage and effective tax rate (ETR). Two steps were conducted to determine the 

role of Big4 tax auditor, firm size, profitability, leverage and effective tax rate (ETR). 

 

This study will be use Excel Analysis ToolPak, in preparing for the simple regression analysis for 

the data obtained. This is important to examine the correlation between companies’ characteristics 

(Big4 audit firm, firm size, profitability and leverage) and tax incentive (effective tax rate). From 

the analysis done, this study will proceed on the further discussion as well as conclusion which 

also emphasis on the limitation faced by this study. The use of Excel Analysis ToolPak is utilized 

for less cost and simpler tool for the study. 

 

3.4.1 Descriptive Statistics 
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To avoid mistakes and information discrepancies, the study checked, edited, and cleaned all data 

acquired thru the annual reports ahead to entering it into the data analysis. Following data cleaning, 

it will be coded, tabulated, analysed, and evaluated with description analysis using the Microsoft 

Excel such as frequencies tables, percentile, mean, and standard deviation for relationship between 

company characteristics (Big 4 audit firm, firm size, profitability and leverage) with tax incentive 

(effective tax rate). 

 

3.4.2 Model Specification: inferential statistics 

 

In line with the theories and literatures reviewed, a multiple regression model is specified to 

estimate tax incentive application in the research using the four independent variables: Big 4 audit 

firm, firm size, profitability and leverage, in view of the literature. 

 

The experimental model equation is as follows: 

TI=β+β1B4it+β2Fsizeit+β3Fprofitit+β4Flevit+Ɛit 

Where TI is tax incentive, adopts Tobin’s Q. β0 is a constant number. β1 to β4 are the regression 

parameter, and ε is the regression residual. The B4 is the big4 audit firm, Fsize is the firm size 

which consists of total asset, revenue and total share outstanding, Fprofit is the firm profitability 

that comprise of ROA and ROE, while Flev is the firm leverage that use debt to equity ratio. 

 

In the setting of inquiry, ethics refers to the researcher's commitment to maintain the secrecy, non-

disclosure, as well as identity of study subjects. Bryman (2019) stated that a  researcher's moral 
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considerations is characterised as a set of actions that entail safeguarding subjects from damage, 

guaranteeing willing involvement, maintaining subject data, and being truthful. The main 

standards of research ethics led this work in such a sense whereby responders were asked to 

contribute data on a voluntarily, and the confidentiality of the information was assured. 

 

3.5 Summary 

 
This chapter discusses on how the researcher conducts the study. The research framework 

demonstrates the relationship between independent and dependent variable. It also describes the 

design of the research and how researcher has collected the data, which is the annual reports and 

prior researches used, including the reliability and validity, and finally the data analysis procedure. 

Data analysis and the finding will be discussed in the next chapter. 
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CHAPTER FOUR : RESULTS AND DISCUSSION 
 

4.1 Introduction 

 
Under this chapter the result obtained from data collection in Excel is presented and analyzed. As 

for the data extracted being analysed, this study only used 543 annual reports data because of firm 

industry and also the effective tax rate. The very first comment rates of the study was reviewed, 

accompanied by a summary of the companies' descriptive information. It is followed by a detailed 

statistical study of the companies based on the variables supplied. The input acquired from annual 

reports would then be analysed using inferential statistical, and the results are thoroughly 

scrutinised and displayed in order to evaluate the influence of independent variables on dependent 

variables. Ultimately, the results were grouped in line with the research goals. From the data 

collected from the annual reports which being extracted into Excel data for descriptive and 

regression analysis. The findings for the study are to determine whether the company 

characteristics have significant impact on their tax incentive, in term of effective tax rate (ETR). 

Thus, this study analysis will focus on the ETR which is within 0% to 100%. This ETR range is 

used to ensure the study will be significant for the data analysis using descriptive and regression 

analysis. The annual reports chosen only from companies that listed in Bursa Malaysia for practical 

use. 

 

4.2 Descriptive Analysis  

 
This chapter provided the description and inferential statistics of the study's variables. There are 

five variables in this study which includes big4 audit firm, firm size, profitability, leverage and 
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also tax incentive. The tax incentive can be determined by the current effective tax rate (ETR). 

The big4 audit firm is a circumstance whereby the companies employed big4 audit firm such as 

Deloitte, KPMG, EY and PwC for their external auditors. As for the firm size, it can be determined 

by the total asset, total revenue and total share outstanding by the companies. The firm profitability 

is determined by the return on asset (ROA) and return on equity (ROE), while the firm leverage is 

based on debt ratio debt of the companies. 

 

Table 4.1 below shows the descriptive statistics analysis of big4 audit firm, firm size, profitability, 

leverage and also tax incentive. The descriptive data was extracted after filtering the effective tax 

rate (ETR) within the range of 0% - 100%.  

 

Table 4.1 
Descriptive Variables 

 MEAN MEDIAN MIN MAX STD DEV 

Big4 Audit Firm 0.3481 0.0000 0.0000 1.0000 0.4768 

Firm Size – Total Assets 19.5940 19.3749 16.9211 24.3833 1.3035 

Firm Size – Revenue  19.1455 19.1051 15.1910 23.6976 1.5567 

Firm Size - Total Unit Shares 

Outstanding 
474724269 241994985 20504250 8000000000 904609368 

Firm Profitability - ROA 4.24% 4.34% -66.37% 44.77% 8.87% 

Firm Profitability - ROE 10.13% 6.31% -47.71% 111.83% 17.02% 

Firm Leverage – Debt to Equity 33.24% 31.61% 0.43% 86.57% 18.67% 

Effective Tax Rate 24.51% 23.51% 0.00% 95.27% 17.21% 

 

For Big4 audit firm being employed by the companies, the mean value is 0.3481 which shows 

more companies did not use the Big4 audit firm for their annual reports. The Big4 audit firm 
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consists of Deloitte, KPMG, PwC and EY are the most well-known audit firms globally which 

most assume their best service on annual reports produced and greatly assist the companies in tax-

related matters advise. Thus, this study indicates that most of listed manufacturing companies in 

Malaysia preferred non-Big4 audit firms in their accounting and tax related matters. 

 

Furthermore, the total assets and revenue which are considered for the firm size has been reduced 

their amount using LN in Excel to ensure the difference gap between companies are not that much 

for the analysis. The standard deviations for the total assets is 1.3035, while for the revenue is 

1.5567 as stated in Table above. The mean value for both total assets and revenue is about 19.14 

– 19.59, which shows high amount more than RM200,000,000. 

 

For the total share outstanding, the amount is mainly distributed between 20,504,250 units to 

8,000,000,000 units with average value of 474,724,269 units. This total share outstanding is part 

of firm size that being analysed for its relationship with tax incentive (use ETR). The high number 

of share units indicates the bigger size of the firm as the company has higher capital to generate 

its income. 

 

Other than that, the return of assets (ROA) is disperse between percentages of -66.37% to 44.77%. 

The average percentage of ROA is 4.24%, which indicates that high number of companies are 

having profitable returns on their assets. Meanwhile, return on equity (ROE) is ranged between 

the percentages of -47.71% to 111.83% with the mean value of 10.13%. This shows that high 

number of companies were having profitable earnings over its share capital. 
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Next for the debt ratio, it emphasis on the firm leverage which indicates the percentages of 

companies’ assets being financed by debts. High percentages of bad debts is very bad to companies 

as it may leads to liquidation of a company. The debts consists of short and long term liabilities 

that need to be repaid by companies within a given period. Based on the Table 4.1, the debt ratio 

is between percentages of 0.43% to 86.57% and the average percentage of 33.24 which quite high 

but acceptable as it still lower than the proportionate of total equity. 

 

Lastly, the effective tax rate (ETR) which being calculated by dividing the tax expense with the 

profit/loss before tax of the companies. According to Table 1, the ETR is mainly distributed 

between percentages of 0.00% to 95.27%. Its average percentage value is 24.51%, which is higher 

than Malaysian corporate tax rate of 24%. From this alone, it shows that the companies may not 

fully applied the tax incentives given by the authorities for a lower tax. 

 

The high average of tax rate of companies may indicates that they are very obligated and faithfully 

paying their tax payable to the Malaysian tax authority. The concern of tax planning among the 

listed companies in Bursa Malaysia may not serious, as the average ETR is higher than the standard 

tax rate. The tax incentives should lowering the tax rate but it did not seem the case based on the 

descriptive data from this study. 

 

Next, the profile of companies being analysed in this study is described in the part as follows. The 

company characteristics such as big4 audit firm. The profile of respondents were related to this 

study purpose, thus they are important to the variables being analysed in this study. 
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Table 4.2 
Big4 audit firm variable 

Variable Frequency Percentage (%) 

BIG4 AUDIT FIRM 

     Yes (Use Big4 audit firm) 189 35 

     No (Use other audit firm) 354 65 

     Total 543 100 

 

As shown in Table 4.2 and from the analysis using Excel ToolPak, results show that the Big4 audit 

firm that being employed by the companies as the external auditor. Most of the companies were 

not using the Big4 audit firm service for their annual reports, which consists of 65% of the sample 

(354 firm-year observation). While the remaining 35% (189 firm-year observation) has been using 

Big4 audit firm service for their annual reports. 

 

4.3 Results of Model/Regression 

 
Table 4.3 displays the summary output based on the regression statistics of relationship between 

company characteristics (big4 audit firm, firm size, profitability and leverage) with tax incentive 

(effective tax rate – current ETR). These are the “Goodness of Fit” measures. The summary output 

on this study is based on the amount of observations selected for the regression statistics. 

 

Table 4.3 

Summary Output (n=543) 

Regression Statistics 
Multiple R 0.244615164 
R Square 0.059836579 
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Adjusted R Square 0.047535375 
Standard Error 0.167918358 
Observations 543 

 

Based on Table 4.3, Multiple R result means the correlation coefficient is valued on 0.24 which 

tell that there is quite low linear relationship between the independent variables on this study with 

the effective tax rate (current ETR), tax incentive model for this regression. For R Square (R2), 

0.06 means that about 6% of the variation of y-values around the mean are explained by the x-

values. In other words, 6% of the values analysed in this study fit the tax incentive model. 

 

For Adjusted R Square, amount of 0.05 means that 5% of the independent variables values fit this 

model by using ETR as tax incentive indicator. Adjusted R Square (Adjusted R2) will be used on 

this study instead of R Square (R2) as linear multiple regression was analysed (more than one 

variable). The low amount of Adjusted R Square may due to predictor variables that did not 

improve the model.  

 

Even though metric spans from 0 to 100%, there was no smallest value. According to Jenkins & 

Quintana-Ascencio (2020), R2 or altered R2 values found ineffective. Scientific method indexes 

such as AIC, and not R2 and adjusted R2, were superior for comparing various models. Thus, 

though the number of adjusted R2 in this study is very low at 5%, it still indicates that the study 

fit the model of ETR in determining the relationship of all variables analysed. 

 

Standard error on ETR model is another goodness-of-fit measure that shows the precision of 

regression analysis - the smaller number indicates that the observations are closer to the fitted line, 

which for ETR model is 0.17. As for the observations, we can see that the number used in this 
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model is 543 firm-year observations. This observation consists of three (3) years of annual reports 

of companies within the listed manufacturing companies in Malaysia. 

 

Table 4.4 
ANOVA (n=543) 

  df SS MS F Significance F 

Regression 7 0.960093524 0.137156218 4.864286479 2.46817E-05 

Residual 535 15.08516754 0.028196575   

Total 542 16.04526107       

 

Based on the Table 4.4 above which is for tax incentive (ETR) model, the Significance F is 2.4682 

which is higher than 0.01 (1%). As this study has a big number of observation, it may contribute 

to the reason why the Significance F value for this model is higher than 1%. The lower amount of 

Significance F, the better it is which shown the model is fit. The measurement used can adequately 

capture characteristics of items in this study. So, the results obtained is not reliable enough 

(statistically insignificant) in this study. 

 

Table 4.5 is the regression results which displays association between current effective tax rate 

(ETR) as tax incentive indicator and selected characteristics of companies. As for the Big4 audit 

firm, the coefficient is -0.0016 and p-value of 0.92, implies that the Big4 audit firm has negative 

yet insignificant (p>0.1) relationship with tax incentive (ETR). This shows that the Big4 audit firm 

has no impact on the tax incentive application by the companies, which the ETR as the indicator. 

The Big4 audit firm were not beneficial for the companies in getting lower tax rate. Thus, H1 is 

not supported. 
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The Big4 audit firm result support Khan and Chen (2017), which found that required audit firm 

rotations has no significant effect on temporary as well as permanent book-tax discrepancies 

through modified auditor opinion. The Big4 audit firm employed may not have influence on tax 

planning in regards of reducing tax rate using tax incentive. 

 

Table 4.5 
Regression Results (n=543) 

 Coefficients Standard Error t Stat P-value 

Intercept -0.1246 0.1547 -0.8053 0.42 
Big4 Audit Firm -0.0016 0.0165 -0.0965 0.92 
Total Assets  0.0103 0.0139 0.7429 0.46 
Revenue  0.0077 0.0114 0.6731 0.50 
Total Unit Shares Outstanding -0.0105 0.0109 -0.9583 0.02** 
Return on Assets 0.3885 0.1047 3.7120 0.00*** 
Return on Equity -0.1796 0.0571 -3.1480 0.00*** 
Debt to Equity Ratio 0.1033 0.0465 2.2220 0.03** 

Notes: *,**,*** indicates significant at 10%, 5%, and 1% level respectively. 

 

As for the total assets (LNTA), the coefficients is 0.0103 and p-value of 0.46. This indicates that 

the company’s total assets has positive but insignificant (p>0.1) relationship with tax incentive, 

ETR as the measurement for the model. Thus, this stipulates that the total assets whether it is high 

or low, have no impact on the tax incentive application by the companies. This total assets is part 

of firm size that being analysed in this study, which did not support the H2. 

 

In regards of the revenue (LNREV) which is also part of the firm size being analysed, the 

regression shows the coefficients of 0.0077 and p-value of 0.50. This express that the revenue has 
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favorable yet insignificant (p>0.1) relationship with the tax incentive, based on the ETR. The result 

implies that the firm revenue has no impact on tax incentive application by the companies. Thus, 

this result also did not support the H2. 

 

Meanwhile for total unit share outstanding, has results in the coefficients of -0.0105 and p-value 

of 0.02. This shows that the total unit share outstanding by the companies have significant (p<0.1) 

negative relationship with the tax incentive, in regards of ETR. This illustrates that the total unit 

share outstanding has impact on tax incentive application, which involve tax planning in getting 

lower tax rate. 

 

This result may shows that higher total unit share outstanding can leads to lower tax rate, that 

indicate higher tax application by the companies given by the government. This support study by 

Gita, Partika, & Suciwati (2021) that the bigger firm size may pushes management to attempt to 

decrease the effective tax rate by undertaking solid tax planning and executing effective tax 

standards. Thus, this result support H2. 

 

As for the return on assets (ROA), the coefficients of 0.3885 and p-value of 0.00 which implies 

that the ROA has significant (p<0.1) positive relationship with ETR, the indicator of tax incentive. 

This emphasis that the ROA has impact on tax incentive application by companies and may involve 

in tax planning for getting lower tax rate. Thus, the company with high ROA may have high ETR 

which may be seen as lower tendency in tax incentive application. 

 

This ROA result is supported by Yanti and Hartono (2019), the higher degree of profits acquired 
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by the firm will raise the company's ETR amount, hence the corporation will attempt to decrease 

profits produced in attempt to get a lower ETR value. Thus, the companies will tend to have lower 

ROA to have higher tax incentive application. Thus, H3 is not supported by this result as the higher 

ROA did not have positive impact on tax incentive. 

 

For the return on equity (ROE), the coefficients of -0.1796 and p-value of 0.00 indicate that ROE 

has negative and significant (p<0.1) influence on tax incentive, referring to the ETR model. This 

indicates that the ROE has impact on tax incentive application by the companies which the 

companies benefits more. The company with higher ROE may engage in tax planning for reducing 

its tax rate. Thus, this result did support H3. 

 

Lastly, the debt ratio result in the coefficients of 0.1033 and p-value of 0.03. The debt ratio which 

is the indicator for firm leverage can be seen by the result to have significant (p<0.1) positive 

influence on tax incentive, based on ETR analysed. This indicates that the company with higher 

debt ratio may have higher ETR, which result in lower tax incentive applied. The company with 

high debt ratio may be seen to not engaging with tax planning for this purpose. 

 

This debt ratio result did not align with the study done by most of prior researchers as the higher 

debt ratio did not reducing the ETR by companies, which emphasising on lower tax application by 

higher debt ratio companies. This may happened when the companies did not fully applied the 

benefits given by the government to reduce their tax burden. Thus, this result did not support H4. 
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4.4 Summary 

 
From Table 4.1, we can see the summary of continuous variables analysis which includes value of 

mean, median, minimum, maximum and standard deviation of variables. The dependent variable 

being analysed in this project is the current effective tax rate (ETR) for the tax incentive indicators, 

meanwhile for independent variables are company characteristics such as big4 audit firm, firm 

size, profitability and leverage. 

 

As for Table 4.2, it shows the summary of dichotomous variables analysis, which includes the 

frequency and percentage of the selected variables. The dichotomous variables only look into 

independent variable such as big4 audit firm, which can be determined whether the selected 

companies have the variables in the analysis of this table. The result also show the percentages of 

every each of them. 

 

From the analysis of models/regressions from Table 4.3 to Table 4.5, we look into the significant 

of the relationship between the variables that being analysed in this study. First of all, the adjusted 

R square of the summary output on Table 3 will be used on this study instead of R Square (R2) as 

linear multiple regression analysed as there are more than one variable. The ETR model have 

adjusted R2 that lower than 30% which means the independent variables are unacceptable in 

adding value to the models (need more than 15%). 
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As for Table 4.4, the ANOVA indicates in the significance of independent variables impacting on 

the dependent variable, which is the tax incentive. The significance of the relationship can be seen 

in the regression result on Table 5, which can be at 1%, 5% or 10%. The lower the percentage of 

significance, the strong relationship between the independent variables to the dependent variable.  

 

As we can see at the results, total unit share outstanding and return on equity (ROE) has negative 

impact on effective tax rate significantly. While, the return on asset (ROA) and debt ratio have 

significant positive influence on effective tax rate by companies analysed. The higher effective tax 

rate may result to lower tax incentive application by the companies, thus only the total unit share 

outstanding and return on equity support the hypothesis on this study. 

 

To conclude on the result obtained, we can relates with the underpinning theories analysed in this 

study. First of all, agency theory describes a firm performance via the viewpoint of multiple 

contracts between different parties. For this, BOD and CEO may have their own perspectives 

which are different in how managing the company. As the BOD will more look into the 

shareholders’ wealth, CEO in other part of management will focus more on the company profits 

or achieving the firm’s objective to ensure that they will get adequate compensation or bonus. 

 

If we look into agency theory in the relation of this study, the BOD with higher total units share 

outstanding may more tendency engaging in tax planning for a lower ETR. This action was done 

to provide better return to the shareholders, by reducing the tax payable. The company with high 

total units share outstanding may requesting its auditor in assisting for getting lower tax rate by 

applying the tax incentive given by the government. 
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For neoclassical investment theory, it refers to importance of tax incentives application in 

competitiveness of products pricing in the market. The possible benefits from the tax incentives 

application could minimizing the tax liability of the company. Hence, this study emphasize on how 

the company characteristics such as firm size was influenced by the tax incentives application to 

stay competitive within the manufacturing industry.   

 

If we refer to this neoclassical investment theory, we can see why the small and medium companies 

have to work hard in applying every eligible tax incentives so that they will be able to sustain 

within the market and provide better pricing to the customers. The minimizing of the 

manufacturing relative cost (tax liability) is important to ensure the productivity and pricing of the 

outputs were able to meet the market demand and expectation.  
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CHAPTER FIVE : CONCLUSION AND RECOMMENDATION 
 

5.1 Introduction   

 

This study investigates on the relationship between company characteristics and tax incentive 

application by companies from Malaysian manufacturing industries. This chapter presents 

discussion of results, implications, limitations and recommendations which will assist the tax 

authority in getting the overview of the tax incentive whether it is appropriate and beneficial for 

the government. This last chapter summarises the results and brings the investigation to a close. 

The chapter is divided into four parts. The first part implies a discussion of the outcomes, followed 

by a discussion of the study’s essential implications in relation to this paper purpose. The next part 

discusses the study's shortcomings, followed by recommendations for future research. Finally, 

section 5.5 summarises the chapter's conclusion. 

 

5.2 Summary of the Study 

 

The purpose of this study was to assess relationship between company characteristics with tax 

incentive application. Accordingly, this part of the research summarizes the major findings of the 

study from company characteristics analysed, the impacts on tax incentive application 

perspectives. This section presents the outline of research results and is discussed based on the 

research objectives of this study. The results based on the data extracted from the annual reports 

of the sample which being analysed using Excel. Researcher has proposed two research objectives 

in this study and it was discussed separately. 
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5.2 Discussion of Results 

 

The purpose of this study was to assess relationship between company characteristics with tax 

incentive application. Accordingly, this part of the research summarizes the major findings of the 

study from company characteristics analysed, the impacts on tax incentive application 

perspectives. This section presents the outline of research results and is discussed based on the 

research objectives of this study. Researcher has proposed three (3) research objectives in this 

study and it was discussed separately. 

 

The first objective which is to determine the level of application of tax incentives among 

manufacturing companies in Malaysia. As referred to the literature review from prior researchers, 

this study has determined the use of current effective tax rate (ETR) as the indicator for the 

application of tax incentive on listed Malaysian manufacturing companies. The ETR has vice versa 

effect on tax incentive, which the higher the ETR calculated, the lower tax incentive applied by 

the companies.  

 

In this study, the level of application of tax incentives among Malaysian manufacturing companies 

seems to be low as the current ETR analysed is a bit higher than the standard tax rate in Malaysia 

at 24%. When applying for the tax incentives, the company’s current ETR should be lower than 

the standard rate. Thus, the findings in this study support on the concern regarding lack of 

application of tax incentives among Malaysian manufacturing companies. 
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The lack of tax incentive application might happen due to the issue of its administration and 

application complexity. Thus, the Malaysian tax authority must look into this matter and make the 

system simpler and easy for the companies to apprehend. The complexity of the tax incentive 

application seems to still an issue that need to be addressed in Malaysia and the tax authority need 

to give more knowledge and exposure regarding the incentives given. 

 

Lastly, the second objective of this study is to examine relationship between companies’ 

characteristics and the application of tax incentives among manufacturing companies in Malaysia. 

From both descriptive and regression analysis, this objective was achieved as the results shows the 

relationship between company characteristics and tax incentive application, using ETR as 

indicator. Even though there is some of company characteristics has no significant relationship, 

this study was able to analyse every each of plausible relationship between company characteristics 

and tax incentive. 

 

This study reveals that even though there are few company characteristics being considered for 

affecting the tax incentive application by companies, but it did not have negative impact in overall 

as the average ETR is higher than standard tax rate of Malaysia at 24%. The company 

characteristics that have significant impact on tax incentive were firm size, profitability and 

leverage. Meanwhile, Big4 audit firm did not have any impact on the ETR as tax incentive 

indicator. 

 

The insignificant relationship between Big4 audit firm with the tax incentive is quite expected as 

most of the manufacturing companies that being used as this study sample were not employing 
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Big4 audit firm as their external auditor. This shows that most manufacturing companies did not 

want to be rely on Big4 audit firm credibility on their accounting and tax related matters. This may 

indicates why the ETR is higher than the standard tax rate as most companies may not have 

knowledge or understanding on the tax incentive application. 

 

As for firm size, only total share outstanding has significant negative impact on the ETR. This 

implies that the high amount of total share may effect on lower tax rate of the companies. This 

results on high tax incentive application by the companies. The company with higher total share 

may have a better resources to buy assets that applicable to tax incentive granted by the 

government. As for the total assets and revenue, they did not have significant influence on the 

company ETR as well the tax incentive application. 

 

For the firm profitability, both return on assets (ROA) and return on equity (ROE) have significant 

impact on tax incentive, using ETR as the indicator. As for ROA, it has positive impact on ETR 

but negative impact for tax incentive as they have a vice versa impact. This means, the higher the 

ROA, the lower tax incentive application by the companies. This may implies that the company 

with high ROA did not really bother to apply for the tax incentive given by the government. In 

contrary, ROE has negative impact on ROE, but positive impact on tax incentive. This indicates 

that higher ROE will results in higher tax incentive application. This result may due to the 

shareholders focus in maximizing their wealth by minimizing the tax liability. 

 

Furthermore, the firm leverage also have significant influence on tax incentive application. The 

result shows that higher debt to equity ratio (DER) will decrease the tax incentive application by 
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the companies. This result implies that the company with high DER may not have source to buy 

the assets that applicable for the tax incentive. This seems to be contrary to the study done by 

Nanthania et al. (2021) that stated the high leverage should encourages businesses to take 

advantage of the tax breaks provided by the government. 

 

The fact that the average current effective tax rate is higher the standard tax rate in Malaysia, 

indicates that the manufacturing companies in Malaysia may not applying for the tax incentive or 

did not have knowledge on it. This also can be assumed that the companies as very obligated with 

their tax liability and not trying to avoid paying them. This is considered good situation for the tax 

authority as the income generated from the tax collection of manufacturing companies is high than 

they anticipated. The concern regarding the tax evasion or avoidance does not reflected in this 

study based on the findings. But for the lack of knowledge or exposure of tax incentive, this seems 

to be the case for these manufacturing companies if looking at the high ETR compared to standard 

tax rate. 

 

5.3 Implication of the Study 

The study provides two important implications which are theoretical and practical. 

 

5.3.1 Theoretical Implication 

 

This study has contribution to the body of knowledge. The theoretical contribution of this study is 

gives an understanding of the relationship between company characteristics and tax incentive. This 

study revealed that firm size (total units share outstanding), firm profitability (ROA and ROE), as 
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well as firm leverage (debt ratio) were significant predictors of tax incentive (current effective tax 

rate). 

 

This study also contributes to have an understanding about the theoretical framework of agency 

theory and neoclassical investment theory which explained the company characteristics 

implication to tax incentive application, focusing on Malaysian manufacturing industry. The study 

reveals that the tax incentive application in Malaysia is the outcome of the company characteristics 

such as firm size, profitability and leverage. 

 

5.3.2 Practical Implication 

 

The findings of this study shed some light on tax incentive application based on company 

characteristics specifically for tax authority such as LHDN, which administering the tax incentive 

application by the companies in Malaysia. 

 

This study also has contribution on some group of people. The practitioners of both tax authorities 

and academicians considering for tax incentive application will benefit from the study. The results 

of the study can assist the tax authorities to look for improvement on the tax incentive so that it 

very helpful for the companies. These tax incentive application from manufacturing companies 

may provide idea for the authority in giving appropriate tax benefits to taxpayers, especially the 

corporation with greater profits.  

 



71 
 

Small and medium enterprises may not be helpful in this matter and this results MNCs to 

monopolize the markets with much cheaper price and better quality products. The MNCs will 

generate more profits and increase their gap with new as well the small and medium manufacturing 

companies. This study is an initial study on this area and provides a foundation of understanding 

and further research. 

 

5.4 Limitation and Recommendation for Future Research 

 

Considering significant efforts to collect a big and heterogeneous sampling, the outcome is based 

on comparatively selected industry. Though quantitative analysis reveals that the sample data did 

not fit the suggested regression model and have some valid inferential results, other variables 

relevant to the constructions of interests might arise, and those structures could be multi-

dimensional. Likewise, no moderator and mediator variables were included in the study, which 

could be broadened in the future. 

 

The researcher fully acknowledge the limitations of the study approach where data is only from 

the annual reports of the listed companies in Bursa Malaysia. The next limitation is on time 

constraints as this study only be done about 2 months period, which is not enough to collect 

relevant data that can fully reflect this study purpose. The lack of time on this writing make it 

harder to collect data from annual reports for more than 900 firm-year observation initially. The 

data need to be filtered to fit this study, which very time-consuming and quite challenging. 
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Lastly, the study only using few company characteristics to be analysed for the relationship with 

tax incentive. There might be a concern in which the selected characteristics such as firm industry, 

Big4 audit firm, firm size, profitability and leverage were not appropriate and fit for this study 

analysis. This cause the adjusted R square at the summary output to be low than acceptable. 

 

Based on the findings of this study, the researcher came up with several recommendations to 

encourage the use company characteristics on the tax incentive application. Firstly, the researcher 

boldly indicates, the much greater sample from other industries will gave greater results on the 

firm industry relationship with tax incentive application. Particularly, the future research can focus 

on the industry that implies to apply tax incentive other than being analysed in this study. 

 

Secondly, the tax authority in particular can come out with more appropriate tax incentive that can 

be applied which is very supportive to the Malaysian economy especially during this post 

pandemic period. The corporations which very affected by the pandemic may require more reliefs 

from the government for reduced tax rate in order to help in boosting the economy. 

 

Ultimately, the researcher seem to recommend the future research for having inclusive study in 

relation to this study, from tax authority perspective. It may not be easy, but the tax authority 

perspective in company’s tax incentive application is very important to really understand the 

usefulness as well the effectiveness of tax incentive provided by the Malaysian government. 
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5.5 Conclusion 

 

These study findings provide conclusive evidence that company characteristics such as firm size, 

profitability and leverage have significant relationship with tax incentive. The increased of tax 

incentive application was determined by the reduced current effective tax rate, which only the 

indicator of firm size and profitability in this study were getting results of significant positive 

impact on tax incentive application. Similarly, the study indicates the degree and impact of the 

independent variable on the dependent variable. Thus, this result is very helpful for the tax 

administration in getting overview of the tax incentive application by certain industries. This study, 

in fact, has numerous significant impacts for the establishment and improvement of tax incentive 

provided by the government. Such findings hold recommendation for the future researcher to 

improve and getting some ideas for same related topic in regards tax incentive. 
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Dataset for descriptive and regression analysis in Excel ToolPak 

 

NO. COMPANY NAME YEAR B4 LNTA LNREV TOTAL SHARES ROA ROE DEBT RATIO ETR

1 ABLEGROUP BERHAD 2017 0 17.70457 16.0197107 263900000 0.02% 0.00% 6.21% 72.73%

2 ABLEGROUP BERHAD 2018 0 17.6747 15.1909967 263900000 -2.10% -0.38% 5.45% 0.80%

3 ABLEGROUP BERHAD 2019 0 17.65378 15.521349 263900000 -1.48% -0.26% 4.91% 0.73%

4 ABM FUJIYA BERHAD 2019 1 19.37487 18.5225587 180000000 1.19% 1.72% 38.39% 40.08%

5 ADVANCE INFORMATION MARKETING BERHAD2017 0 17.11692 16.3377722 266058666 -7.82% -0.80% 2.45% 0.33%

6 ADVANCE INFORMATION MARKETING BERHAD2019 0 16.92938 15.4136541 266058666 -18.21% -1.54% 11.51% 0.35%

7 ADVANCED PACKAGING TECHNOLOGY (M) BHD2017 0 17.44421 17.0306559 20504250 3.66% 6.72% 19.76% 14.71%

8 ADVANCED PACKAGING TECHNOLOGY (M) BHD2018 0 17.43883 17.0509681 20504250 3.21% 5.86% 20.62% 12.96%

9 ADVANCED PACKAGING TECHNOLOGY (M) BHD2019 0 17.41126 16.9366374 20504250 -0.62% -1.11% 19.84% 36.80%

10 AJIYA BERHAD 2017 1 19.96477 19.7313971 304584484 3.99% 6.14% 15.12% 16.96%

11 AJIYA BERHAD 2018 1 19.98777 19.761577 304584484 6.62% 10.41% 14.19% 13.61%

12 AJIYA BERHAD 2019 1 19.97893 19.6002264 304584484 1.25% 1.95% 12.90% 28.17%

13 ALCOM GROUP BERHAD 2017 1 19.30564 19.4683646 134331000 5.53% 9.98% 51.19% 27.96%

14 ALCOM GROUP BERHAD 2018 1 19.62287 19.7705782 134331000 2.40% 5.93% 63.21% 56.89%

15 ALCOM GROUP BERHAD 2019 1 19.73978 19.7361582 134331000 0.97% 2.71% 67.34% 91.12%

16 ANALABS RESOURCES BERHAD 2017 0 19.50955 18.8245646 60024000 5.03% 24.89% 20.77% 25.11%

17 ANALABS RESOURCES BERHAD 2018 0 19.56094 18.7391708 60024000 3.85% 20.04% 20.16% 16.26%

18 ANALABS RESOURCES BERHAD 2019 0 19.66071 18.6813513 120048000 1.46% 4.19% 21.87% 19.29%

19 ANCOM NYLEX BERHAD 2017 0 20.85757 21.2540476 218956342 4.50% 23.49% 58.89% 43.09%

20 ANCOM NYLEX BERHAD 2018 0 20.9175 21.3935583 218956342 3.87% 21.48% 60.01% 45.43%

21 ANN JOO RESOURCES BERHAD 2017 1 21.59408 21.5095445 538327000 10.59% 46.97% 48.62% 18.78%

22 ANN JOO RESOURCES BERHAD 2018 1 21.72806 21.5657412 559912000 5.49% 26.78% 51.48% 0.27%

23 ANN JOO RESOURCES BERHAD 2019 1 21.63913 21.5214192 559912000 -6.48% -28.93% 51.79% 44.52%

24 ANNUM BERHAD 2017 0 18.19117 18.3490681 75000000 -9.50% -10.07% 21.31% 1.09%

25 ANNUM BERHAD 2018 0 18.23511 18.2932324 75000000 -5.29% -5.86% 29.85% 2.39%

26 ANNUM BERHAD 2019 0 18.0367 17.6502645 75000000 -17.56% -15.94% 30.76% 7.14%

27 ANZO HOLDINGS BERHAD 2017 0 17.83133 16.2916477 303126523 -8.74% -1.60% 24.30% 2.57%

28 ANZO HOLDINGS BERHAD 2018 0 18.8802 17.3751586 880810960 -3.80% -0.68% 7.41% 1.69%

29 ANZO HOLDINGS BERHAD 2019 0 18.86188 15.642904 880810960 -2.28% -0.40% 7.92% 2.20%

30 APB RESOURCES BERHAD 2017 0 19.05349 17.8990146 112875002 2.61% 4.36% 4.89% 23.73%

31 APB RESOURCES BERHAD 2018 0 18.93173 18.1184239 112875002 -11.08% -16.37% 5.16% 4.44%

32 APB RESOURCES BERHAD 2019 0 18.94279 17.9851411 112875002 -1.01% -1.50% 6.94% 26.72%

33 APM AUTOMOTIVE HOLDINGS BERHAD 2017 1 21.22153 20.8959738 201600000 4.34% 35.41% 5.40% 30.01%

34 APM AUTOMOTIVE HOLDINGS BERHAD 2018 1 21.25664 21.0117266 201600000 4.54% 38.41% 23.62% 21.93%

35 APM AUTOMOTIVE HOLDINGS BERHAD 2019 1 21.27649 21.1266889 201600000 3.96% 34.11% 22.43% 29.61%

36 A-RANK BERHAD 2017 0 18.91306 19.9368339 120000000 12.30% 16.77% 30.12% 17.95%

37 A-RANK BERHAD 2018 0 18.9948 20.0269771 120000000 9.72% 14.38% 29.95% 19.19%

38 A-RANK BERHAD 2019 0 19.1004 19.9939158 169571397 7.68% 8.93% 32.13% 26.45%

39 ARTRONIQ BERHAD 2017 0 17.63285 17.6720888 150400000 -7.77% -2.35% 31.65% 1.55%

40 ARTRONIQ BERHAD 2018 0 17.66974 17.672625 186400000 -10.92% -2.77% 34.34% 1.74%

41 ASIA POLY HOLDINGS BERHAD 2017 1 18.48403 18.2373018 333559880 0.90% 0.29% 25.23% 45.37%

42 ASTINO BERHAD 2017 0 19.86946 20.0312982 274117963 10.98% 17.06% 20.89% 26.33%

43 ASTINO BERHAD 2018 0 20.0629 20.1192304 274117963 6.96% 13.12% 29.88% 19.85%

44 ASTINO BERHAD 2019 0 20.11678 20.1857728 274117963 5.97% 11.88% 29.73% 27.08%

45 AT SYSTEMATIZATION BERHAD 2019 0 18.19977 16.8414253 464083308 -13.12% -2.27% 24.26% 13.53%

46 ATA IMS BERHAD 2017 0 20.47771 21.319224 104469000 12.34% 92.38% 73.17% 18.01%

47 ATA IMS BERHAD 2018 1 20.81273 21.5590534 1147020000 11.68% 11.14% 61.44% 26.40%

48 ATA IMS BERHAD 2019 1 21.22077 21.790924 1204371000 9.27% 12.66% 61.69% 25.94%

49 ATTA GLOBAL GROUP BERHAD 2017 0 18.99314 18.6669808 79697253 10.64% 23.66% 22.15% 4.41%

50 ATTA GLOBAL GROUP BERHAD 2018 0 19.78297 18.8644549 208318936 7.63% 14.31% 9.75% 5.86%

51 ATTA GLOBAL GROUP BERHAD 2019 0 19.82148 18.8448389 213318936 2.12% 4.03% 10.55% 25.46%

52 AWC BERHAD 2017 0 19.49369 19.507543 266657422 13.22% 14.50% 41.97% 20.06%

53 AWC BERHAD 2018 0 19.43631 19.5324655 272775094 12.30% 12.45% 27.66% 20.39%

54 AWC BERHAD 2019 0 19.75365 19.6225836 296304081 9.91% 12.69% 35.29% 22.69%

55 AYS VENTURES BERHAD 2017 0 19.87529 20.0885479 380417656 9.26% 10.43% 44.45% 30.08%

56 AYS VENTURES BERHAD 2018 0 20.11193 20.1479159 380417656 6.02% 8.58% 51.64% 27.94%

57 AYS VENTURES BERHAD 2019 0 20.30072 20.2113513 380417656 3.22% 5.55% 58.20% 25.47%

58 B.I.G. INDUSTRIES BERHAD 2017 0 17.97142 17.5726059 48092200 -12.99% -17.24% 52.26% 20.08%

59 B.I.G. INDUSTRIES BERHAD 2018 0 17.90113 17.5021212 48092200 -9.22% -11.40% 56.44% 16.97%

60 B.I.G. INDUSTRIES BERHAD 2019 0 17.78929 17.6440123 48092200 3.21% 3.55% 49.49% 44.13%



 
 

 

61 BCM ALLIANCE BERHAD 2017 0 17.83639 18.1481198 421250200 12.25% 1.62% 29.38% 34.38%

62 BCM ALLIANCE BERHAD 2018 0 18.17195 18.3432161 421250200 14.70% 2.72% 37.00% 26.14%

63 BCM ALLIANCE BERHAD 2019 0 18.25577 18.4575267 421250200 8.85% 1.78% 36.88% 28.37%

64 BERJAYA CORPORATION BERHAD 2017 1 23.79533 22.9405538 4923591000 3.07% 13.46% 50.61% 52.10%

65 BERJAYA CORPORATION BERHAD 2019 1 23.70999 23.0049618 5214924000 2.14% 8.12% 50.90% 71.30%

66 BINTAI KINDEN CORPORATION BERHAD 2018 0 19.12978 19.2048151 289591000 1.20% 0.84% 55.46% 32.35%

67 BINTAI KINDEN CORPORATION BERHAD 2019 0 19.54971 18.8068883 289591000 0.23% 0.25% 65.83% 60.80%

68 BOILERMECH HOLDINGS BERHAD 2017 0 19.42547 19.2843718 516000000 11.86% 6.28% 35.22% 26.34%

69 BOILERMECH HOLDINGS BERHAD 2018 0 19.54703 19.2356356 516000000 9.79% 5.85% 35.32% 27.41%

70 BOILERMECH HOLDINGS BERHAD 2019 0 19.58326 19.2742871 516000000 11.45% 7.10% 32.99% 24.00%

71 BORNEO OIL BERHAD 2017 0 20.52064 18.8958349 3028801117 5.96% 1.61% 27.53% 4.54%

72 BOUSTEAD HOLDINGS BERHAD 2017 1 23.60741 23.0494014 2027000000 6.00% 52.95% 50.32% 18.43%

73 BOX-PAK (MALAYSIA) BERHAD 2017 0 20.22271 20.1304192 120046980 -2.56% -12.91% 56.36% 0.89%

74 BP PLASTICS HOLDING BHD 2017 0 19.22141 19.6102198 187688000 6.97% 8.27% 24.86% 17.29%

75 BP PLASTICS HOLDING BHD 2018 0 19.2441 19.6259864 187688000 10.99% 13.34% 20.47% 14.67%

76 BP PLASTICS HOLDING BHD 2019 0 19.27827 19.6182084 187688000 11.18% 14.04% 18.92% 19.51%

77 BRIGHT PACKAGING INDUSTRY BERHAD 2017 0 18.67004 17.5576913 164264800 -2.80% -2.19% 7.10% 27.13%

78 BRIGHT PACKAGING INDUSTRY BERHAD 2018 0 18.66097 17.8096935 205330894 -2.99% -1.85% 8.93% 10.49%

79 BRIGHT PACKAGING INDUSTRY BERHAD 2019 0 18.67684 18.0334085 205330894 2.14% 1.35% 8.86% 30.19%

80 BSL CORPORATION BERHAD 2017 0 18.69438 18.8008382 98000000 4.93% 6.62% 40.67% 43.45%

81 BSL CORPORATION BERHAD 2019 0 18.85772 18.8884753 98000000 2.92% 4.62% 30.03% 66.91%

82 BTM RESOURCES BERHAD 2017 0 17.52948 16.362029 128494788 -3.65% -1.17% 29.64% 44.76%

83 BTM RESOURCES BERHAD 2019 0 17.47692 16.0575919 141344188 -16.78% -4.62% 42.01% 1.18%

84 CAHYA MATA SARAWAK BERHAD 2017 1 22.12059 21.1749298 1074375720 7.94% 29.90% 33.74% 25.40%

85 CAHYA MATA SARAWAK BERHAD 2018 1 22.15701 21.2610706 1074375720 8.88% 34.65% 30.47% 20.16%

86 CAHYA MATA SARAWAK BERHAD 2019 1 22.23948 21.2774544 1074375720 5.44% 23.07% 30.80% 24.11%

87 CAN-ONE BERHAD 2017 1 21.13015 20.8510749 197660000 5.49% 41.70% 47.19% 22.87%

88 CAN-ONE BERHAD 2019 1 22.068 21.5492729 197660000 5.76% 111.83% 51.30% 3.34%

89 CB INDUSTRIAL PRODUCT HOLDING BERHAD2017 0 20.7267 20.3723713 522780000 9.80% 18.80% 21.70% 32.57%

90 CB INDUSTRIAL PRODUCT HOLDING BERHAD2018 0 20.80245 19.9853012 511720000 6.52% 13.80% 26.51% 42.55%

91 CB INDUSTRIAL PRODUCT HOLDING BERHAD2019 0 20.86476 19.9302696 505035000 3.27% 7.47% 30.20% 6.27%

92 CENTRAL GLOBAL BERHAD 2019 1 18.2619 18.5522171 90000002 1.49% 1.41% 38.41% 66.75%

93 CHIN HIN GROUP BERHAD 2017 0 20.69061 20.7385581 556388000 4.08% 7.09% 58.64% 24.95%

94 CHIN HIN GROUP BERHAD 2018 0 20.86943 20.8234885 556388000 2.92% 6.07% 63.91% 28.59%

95 CHIN HIN GROUP BERHAD 2019 0 20.88081 20.7781878 556388000 1.96% 4.12% 63.94% 33.24%

96 CHIN WELL HOLDINGS BERHAD 2017 0 20.24728 20.0718153 299533168 10.01% 20.76% 14.12% 18.13%

97 CHIN WELL HOLDINGS BERHAD 2018 0 20.31543 20.1978241 299533168 10.03% 22.28% 18.32% 16.26%

98 CHIN WELL HOLDINGS BERHAD 2019 0 20.37258 20.3386752 299533168 9.77% 22.98% 18.01% 16.34%

99 CHOO BEE METAL INDUSTRIES BHD 2017 0 20.05665 19.9401808 109903000 10.50% 49.07% 5.79% 22.70%

100 CHOO BEE METAL INDUSTRIES BHD 2018 0 20.1268 20.0306345 131691000 7.83% 32.75% 7.71% 24.96%

101 CHUAN HUAT RESOURCES BHD 2017 0 20.14446 20.3495731 168669854 1.87% 6.20% 48.73% 35.72%

102 CHUAN HUAT RESOURCES BHD 2018 0 20.26345 20.3819955 168669854 1.96% 7.32% 47.22% 34.09%

103 CITAGLOBAL BERHAD 2017 0 20.20522 20.144247 348874000 5.49% 9.37% 44.07% 21.96%

104 CME GROUP BERHAD 2019 0 18.50991 17.4480842 584236000 -21.71% -4.06% 66.49% 0.38%

105 CN ASIA CORPORATION BHD 2017 0 17.61305 16.8149845 45382500 4.44% 4.36% 9.36% 8.05%

106 CN ASIA CORPORATION BHD 2018 0 17.64784 16.8284707 45382500 4.03% 4.10% 10.08% 12.79%

107 COMFORT GLOVES BERHAD 2018 0 19.5422 19.8585605 561949143 13.40% 7.32% 20.05% 12.71%

108 COMFORT GLOVES BERHAD 2019 0 19.93597 19.9767875 561949143 7.79% 6.31% 38.94% 21.28%

109 COMINTEL CORPORATION BHD 2017 0 19.38386 19.8238371 140000000 7.05% 13.19% 50.17% 7.51%

110 COMINTEL CORPORATION BHD 2018 0 18.75177 15.6781944 140000000 -34.83% -34.64% 30.49% 0.00%

111 COMPUGATES HOLDINGS BERHAD 2017 0 18.94384 17.1504613 2347717920 -4.51% -0.32% 16.70% 2.60%

112 COMPUGATES HOLDINGS BERHAD 2019 0 18.94928 15.3393906 2475495520 -5.24% -0.36% 22.65% 6.90%

113 COMPUTER FORMS (MALAYSIA) BERHAD 2019 0 17.94111 17.3698253 41000000 -4.68% -7.06% 21.11% 0.13%

114 CONCRETE ENGINEERING PRODUCTS BERHAD2017 1 19.20086 19.0051956 44775000 -2.43% -11.86% 47.93% 1.50%

115 CONCRETE ENGINEERING PRODUCTS BERHAD2018 1 19.19521 18.9028085 44775000 -3.01% -14.57% 50.20% 14.57%

116 CONCRETE ENGINEERING PRODUCTS BERHAD2019 1 18.96782 18.4391562 74625000 -6.69% -15.49% 44.21% 0.00%

117 CSC STEEL HOLDINGS BERHAD 2017 1 20.60792 21.0033408 380000000 8.54% 20.02% 8.07% 21.38%

118 CSC STEEL HOLDINGS BERHAD 2018 1 20.63439 21.0470477 380000000 2.88% 6.92% 12.03% 16.78%

119 CSC STEEL HOLDINGS BERHAD 2019 1 20.61593 21.0329583 380000000 4.84% 11.43% 8.14% 19.90%

120 CSH ALLIANCE BERHAD 2018 0 18.49848 16.0649881 198606800 -5.41% -2.95% 5.35% 2.75%



 
 

 

121 CYL CORPORATION BERHAD 2017 1 18.26819 17.9895583 100000000 3.72% 3.19% 18.41% 12.16%

122 CYL CORPORATION BERHAD 2018 1 18.2086 17.8867187 100000000 1.94% 1.57% 16.87% 26.68%

123 CYPARK RESOURCES BERHAD 2017 0 20.9984 19.5248921 260993172 5.29% 26.66% 61.48% 17.23%

124 CYPARK RESOURCES BERHAD 2018 0 21.14753 19.6814641 299812372 6.57% 33.49% 56.90% 18.57%

125 CYPARK RESOURCES BERHAD 2019 0 21.50049 19.7470637 467441453 5.45% 25.37% 65.19% 23.02%

126 DANCOMECH HOLDINGS BERHAD 2017 0 18.61384 17.9704594 298005000 12.31% 5.01% 10.05% 24.86%

127 DANCOMECH HOLDINGS BERHAD 2018 0 18.72422 18.1860598 298005000 15.18% 6.90% 11.70% 25.00%

128 DANCOMECH HOLDINGS BERHAD 2019 0 18.78436 18.2083996 304010000 13.85% 6.56% 8.88% 24.67%

129 DESTINI BERHAD 2017 0 20.55172 20.3425206 1155230299 5.22% 3.80% 40.01% 37.57%

130 DESTINI BERHAD 2018 0 20.49203 19.8511058 1180230299 1.23% 0.82% 36.16% 76.11%

131 DESTINI BERHAD 2019 0 20.18775 19.5117205 1230230299 -42.92% -20.42% 56.34% 0.68%

132 DFCITY GROUP BERHAD 2017 0 18.54575 17.4320071 80000000 1.01% 1.43% 49.59% 25.99%

133 DFCITY GROUP BERHAD 2018 0 18.51378 17.2478749 80000000 0.61% 0.84% 47.83% 81.01%

134 DFCITY GROUP BERHAD 2019 0 18.41752 16.998757 87996100 -6.51% -7.37% 44.64% 0.25%

135 D'NONCE TECHNOLOGY BHD 2017 0 19.07878 19.0742776 182174000 1.90% 2.01% 61.20% 32.30%

136 D'NONCE TECHNOLOGY BHD 2018 0 19.06453 19.401819 241948100 2.69% 2.12% 50.45% 45.85%

137 DOLPHIN INTERNATIONAL BERHAD 2017 0 18.28479 16.1802499 244200010 -66.37% -23.73% 70.04% 1.12%

138 DOLPHIN INTERNATIONAL BERHAD 2018 0 18.38974 16.4072882 244200010 -4.53% -1.80% 75.35% 3.25%

139 DOMINANT ENTERPRISE BERHAD 2017 0 19.89312 20.1657853 165040066 6.80% 17.96% 43.73% 20.89%

140 DOMINANT ENTERPRISE BERHAD 2018 0 20.03443 20.3027989 165240066 7.18% 21.83% 48.19% 21.26%

141 DOMINANT ENTERPRISE BERHAD 2019 0 20.08085 20.4082747 165240066 6.71% 21.37% 47.48% 25.96%

142 DUFU TECHNOLOGY CORP. BERHAD 2017 0 18.98811 19.015179 175470370 18.59% 18.69% 19.64% 20.57%

143 DUFU TECHNOLOGY CORP. BERHAD 2018 0 19.21002 19.3021784 263205367 29.55% 24.72% 20.76% 20.35%

144 DUFU TECHNOLOGY CORP. BERHAD 2019 0 19.40903 19.3334556 263205367 20.01% 20.43% 20.05% 17.97%

145 DYNACIATE GROUP BERHAD 2017 1 18.9711 18.2504715 155103402 -6.17% -6.90% 80.63% 47.08%

146 DYNACIATE GROUP BERHAD 2018 1 18.31291 17.9485493 170613402 -11.82% -6.22% 68.92% 27.47%

147 DYNACIATE GROUP BERHAD 2019 1 18.51255 18.5003901 480137796 -15.58% -3.56% 50.06% 11.60%

148 EG INDUSTRIES BERHAD 2017 0 20.35105 20.7315613 211564000 3.24% 10.56% 61.87% 0.44%

149 EG INDUSTRIES BERHAD 2018 0 20.29978 20.7398928 266773000 2.89% 7.10% 50.85% 2.43%

150 EG INDUSTRIES BERHAD 2019 0 20.38851 20.736109 271230000 1.83% 4.83% 53.68% 3.96%

151 EITA RESOURCES BERHAD 2017 1 19.24983 19.4164479 130000000 11.65% 20.53% 32.26% 25.93%

152 EITA RESOURCES BERHAD 2018 1 19.28555 19.3811606 130000000 10.80% 19.73% 30.90% 23.40%

153 EITA RESOURCES BERHAD 2019 1 19.5319 19.5370871 130000000 9.52% 22.25% 42.00% 24.34%

154 ENGTEX GROUP BERHAD 2017 1 21.07888 20.8257024 443319000 5.79% 18.64% 51.27% 31.82%

155 ENGTEX GROUP BERHAD 2018 1 21.03537 20.9122352 443319000 1.68% 5.19% 48.47% 43.87%

156 EONMETALL GROUP BERHAD 2017 0 19.48331 18.6976068 188288100 6.88% 10.58% 35.81% 6.14%

157 EONMETALL GROUP BERHAD 2018 0 19.59226 18.5672833 188288100 0.99% 1.70% 46.50% 3.32%

158 ES CERAMICS TECHNOLOGY BHD 2018 0 17.79337 17.0417883 205515097 0.44% 0.11% 8.49% 0.53%

159 EVERGREEN FIBREBOARD BERHAD 2017 0 21.18743 20.7471161 846423985 4.26% 8.01% 26.52% 30.96%

160 EVERGREEN FIBREBOARD BERHAD 2018 0 21.18663 20.8236029 846423985 1.62% 3.04% 25.36% 37.18%

161 EVERSAFE RUBBER BERHAD 2017 0 18.4338 18.3238763 240593796 1.18% 0.50% 32.49% 64.02%

162 EVERSAFE RUBBER BERHAD 2018 0 18.38225 18.5363587 240593796 1.40% 0.56% 37.33% 36.96%

163 EVERSAFE RUBBER BERHAD 2019 0 18.49488 18.5743791 240593796 1.85% 0.83% 42.70% 18.61%

164 FACB INDUSTRIES INCORPORATED BERHAD 2017 0 19.29519 17.5174554 85162500 5.91% 16.63% 3.24% 16.11%

165 FACB INDUSTRIES INCORPORATED BERHAD 2018 0 19.28473 17.4504798 85162500 2.64% 7.37% 2.65% 45.14%

166 FACB INDUSTRIES INCORPORATED BERHAD 2019 0 19.29843 17.4757295 85162500 1.75% 4.95% 2.91% 46.49%

167 FAST ENERGY HOLDINGS BERHAD 2017 0 17.19835 17.1032977 228148477 17.24% 2.23% 16.63% 27.71%

168 FAST ENERGY HOLDINGS BERHAD 2018 0 17.24892 17.2306588 228148477 18.05% 2.45% 15.26% 28.84%

169 FAST ENERGY HOLDINGS BERHAD 2019 0 17.29588 17.200872 228148477 15.42% 2.19% 16.03% 29.99%

170 FAVELLE FAVCO BERHAD 2017 0 20.91177 20.0817315 221403000 6.90% 37.61% 47.97% 23.15%

171 FAVELLE FAVCO BERHAD 2018 0 20.9706 20.0895002 221403000 7.73% 44.73% 46.13% 30.73%

172 FAVELLE FAVCO BERHAD 2019 0 20.9958 20.3492907 223867000 9.12% 53.51% 42.84% 25.11%

173 FIBON BERHAD 2017 0 17.66647 16.7322537 98000000 12.65% 6.07% 4.25% 27.39%

174 FIBON BERHAD 2018 0 17.69992 16.4981746 98000000 7.57% 3.76% 3.69% 20.37%

175 FIBON BERHAD 2019 0 17.73717 16.5439514 98000000 7.47% 3.85% 3.35% 25.57%

176 FIMA CORPORATION BERHAD 2017 0 20.3929 19.7346759 245324000 8.52% 24.97% 18.00% 42.86%

177 FIMA CORPORATION BERHAD 2018 0 20.27776 19.4667569 245324000 9.52% 24.85% 11.73% 34.27%

178 FIMA CORPORATION BERHAD 2019 1 20.32834 19.3156253 245324000 11.80% 32.40% 11.36% 17.81%

179 FITTERS DIVERSIFIED BERHAD 2017 0 20.13821 19.529382 480497000 0.88% 1.02% 37.51% 95.27%

180 FITTERS DIVERSIFIED BERHAD 2018 0 20.20971 19.6755358 480497000 3.34% 4.16% 36.74% 33.52%



 
 

 

181 FITTERS DIVERSIFIED BERHAD 2019 0 20.12233 19.3876798 480497000 1.63% 1.86% 28.89% 49.65%

182 FOCUS LUMBER BERHAD 2017 1 19.03931 18.9868998 103200000 7.94% 14.28% 7.62% 20.52%

183 FOCUS LUMBER BERHAD 2018 1 19.09929 19.1308205 105524000 19.15% 35.77% 7.26% 24.73%

184 FOCUS LUMBER BERHAD 2019 0 19.01199 18.7740129 106884000 -5.56% -9.39% 4.77% 30.52%

185 FOUNDPAC GROUP BERHAD 2017 0 18.09068 17.3979072 370000000 18.06% 3.51% 6.08% 21.30%

186 FOUNDPAC GROUP BERHAD 2018 0 18.16334 17.3860077 518000000 13.83% 2.06% 6.30% 25.09%

187 FOUNDPAC GROUP BERHAD 2019 0 18.30802 17.6209827 519030000 18.57% 3.20% 7.71% 23.67%

188 GE-SHEN CORPORATION BERHAD 2017 0 19.21846 19.2465609 80019000 7.24% 20.09% 53.80% 32.54%

189 GE-SHEN CORPORATION BERHAD 2018 0 19.16707 19.1254897 80019000 3.57% 9.41% 48.93% 40.06%

190 GE-SHEN CORPORATION BERHAD 2019 0 19.27667 18.884333 80019000 -4.21% -12.37% 57.99% 8.74%

191 GFM SERVICES BERHAD 2017 0 18.45032 18.4634455 428102942 14.19% 3.42% 36.98% 32.00%

192 GFM SERVICES BERHAD 2018 0 20.11157 18.6231797 470913236 5.88% 6.77% 81.07% 29.76%

193 GFM SERVICES BERHAD 2019 0 20.06979 18.6875711 472284725 2.58% 2.84% 79.77% 55.69%

194 GIIB HOLDINGS BERHAD 2019 0 18.69451 17.6403805 121569250 -21.84% -23.62% 82.02% 0.29%

195 GLOBALTEC FORMATION BERHAD 2017 1 19.88995 18.9916659 5381738000 -2.86% -0.23% 16.90% 4.77%

196 GLOBALTEC FORMATION BERHAD 2018 1 19.72376 19.0876123 5381738000 -9.83% -0.67% 15.99% 0.25%

197 GOLDEN PHAROS BERHAD 2017 1 18.53153 17.9997415 134547000 0.45% 0.37% 32.89% 78.56%

198 GUH HOLDINGS BERHAD 2019 0 20.31854 19.632592 277905000 1.06% 2.55% 24.01% 29.40%

199 HAP SENG CONSOLIDATED BERHAD 2017 1 23.30116 22.3898386 2489682000 10.45% 55.26% 46.03% 15.19%

200 HAP SENG CONSOLIDATED BERHAD 2018 1 23.46898 22.5552902 2489682000 8.95% 56.00% 46.73% 14.87%

201 HAP SENG CONSOLIDATED BERHAD 2019 1 23.57818 22.6828065 2489682000 8.50% 59.32% 50.39% 17.43%

202 HENG HUAT RESOURCES GROUP BERHAD 2017 0 18.94018 18.562541 308700045 1.33% 0.73% 52.53% 88.07%

203 HENG HUAT RESOURCES GROUP BERHAD 2018 0 18.8418 18.558018 339570045 -2.54% -1.14% 48.01% 10.33%

204 HEVEABOARD BERHAD 2017 0 20.14991 20.1153252 558578000 11.70% 11.81% 18.84% 2.29%

205 HEVEABOARD BERHAD 2018 0 20.10882 19.9200649 560635000 2.51% 2.42% 18.52% 22.68%

206 HEVEABOARD BERHAD 2019 0 20.10108 19.8538396 564631000 2.98% 2.83% 19.82% 9.72%

207 HEXTAR GLOBAL BERHAD 2018 0 19.36452 19.4286129 106000000 14.85% 35.99% 43.82% 16.30%

208 HEXTAR GLOBAL BERHAD 2019 0 19.69415 19.6364174 820679564 3.13% 1.36% 48.13% 78.33%

209 HEXTAR INDUSTRIES BERHAD 2017 0 18.25181 17.6037254 412235520 3.24% 0.66% 23.67% 33.36%

210 HEXTAR INDUSTRIES BERHAD 2019 0 19.00056 18.5767777 555511720 4.04% 1.30% 49.82% 23.53%

211 HEXZA CORPORATION BERHAD 2017 1 19.38962 18.540925 200380036 9.65% 12.69% 5.84% 8.89%

212 HEXZA CORPORATION BERHAD 2019 1 19.24698 18.4813491 200380036 4.79% 5.46% 5.52% 21.51%

213 HIAP HUAT HOLDINGS BERHAD 2017 0 18.18914 17.5424426 333301330 2.38% 0.57% 29.42% 59.23%

214 HIAP HUAT HOLDINGS BERHAD 2018 0 18.2085 17.7918867 333301330 2.76% 0.67% 29.06% 29.88%

215 HIAP HUAT HOLDINGS BERHAD 2019 0 18.32841 17.7460518 333301330 3.45% 0.94% 28.01% 40.98%

216 HIAP TECK VENTURE BERHAD 2018 1 21.15404 20.843587 1337054000 3.14% 3.62% 45.63% 43.78%

217 HIAP TECK VENTURE BERHAD 2019 1 21.18667 20.8943638 1344198000 2.46% 2.91% 45.78% 36.61%

218 HIL INDUSTRIES BERHAD 2017 0 19.74637 18.4423669 334037612 4.09% 4.61% 12.31% 12.24%

219 HIL INDUSTRIES BERHAD 2018 0 19.95692 18.4837901 334037612 4.45% 6.20% 28.04% 18.15%

220 HIL INDUSTRIES BERHAD 2019 0 19.97553 18.8578936 334037612 5.80% 8.22% 26.21% 23.21%

221 HLT GLOBAL BERHAD 2018 0 18.60686 18.6736563 511977099 -21.88% -5.15% 41.62% 1.09%

222 HO WAH GENTING BERHAD 2017 0 18.23647 18.868969 998246000 -27.48% -2.29% 73.95% 13.68%

223 HPMT HOLDINGS BERHAD 2019 0 18.98141 18.180925 328489000 5.71% 3.04% 31.92% 20.10%

224 HSS ENGINEERS BERHAD 2017 0 18.82095 18.7968279 319081010 14.63% 6.84% 40.22% 31.14%

225 HSS ENGINEERS BERHAD 2019 0 19.66154 18.8157936 495862018 0.94% 0.65% 38.10% 63.53%

226 HUME CEMENT INDUSTRIES BERHAD 2017 1 21.17178 20.3118918 479094000 1.63% 5.32% 71.58% 26.61%

227 HUME CEMENT INDUSTRIES BERHAD 2018 1 21.12026 20.2847655 479094000 -4.49% -13.94% 73.79% 17.81%

228 HUME CEMENT INDUSTRIES BERHAD 2019 1 21.08783 20.2716034 492255000 -7.85% -22.97% 69.69% 13.20%

229 IMASPRO CORPORATION BERHAD 2017 0 18.76156 18.0054165 80000000 5.76% 10.12% 7.90% 28.84%

230 IMASPRO CORPORATION BERHAD 2018 0 18.7914 18.182793 80000000 6.31% 11.43% 9.20% 14.27%

231 IMASPRO CORPORATION BERHAD 2019 0 18.73325 17.9765991 80000000 3.07% 5.25% 6.24% 25.23%

232 JADE MARVEL GROUP BERHAD 2017 0 18.65113 16.9943707 126784397 1.04% 1.03% 22.85% 37.62%

233 JAG BERHAD 2017 0 19.00196 18.7827011 1377930568 6.09% 0.79% 18.03% 22.90%

234 JAG BERHAD 2018 0 19.05772 18.8551244 1515731107 1.37% 0.17% 18.35% 32.28%

235 JCBNEXT BERHAD 2017 1 19.63571 16.1075798 139650000 2.62% 6.33% 0.57% 22.36%

236 JCBNEXT BERHAD 2018 1 19.61497 15.9591312 137784900 3.47% 8.30% 0.43% 12.98%

237 JCBNEXT BERHAD 2019 1 19.60801 15.9772995 135612700 3.61% 8.72% 0.57% 12.69%

238 JOE HOLDING BERHAD 2017 0 18.68238 18.3212913 980490000 6.90% 0.91% 12.52% 5.58%

239 K.SENG SENG CORPORATION BERHAD 2017 0 18.62886 18.6294719 96000000 6.20% 7.95% 33.60% 25.34%

240 K.SENG SENG CORPORATION BERHAD 2018 0 18.63855 18.4861314 96000000 0.95% 1.23% 34.95% 12.53%



 
 

 

241 KARYON INDUSTRIES BERHAD 2017 0 18.57692 18.7437122 475713257 6.45% 1.58% 24.81% 33.29%

242 KARYON INDUSTRIES BERHAD 2018 0 18.6099 18.8755795 475713257 11.26% 2.86% 19.65% 20.35%

243 KARYON INDUSTRIES BERHAD 2019 0 18.64229 18.8402113 475713257 5.12% 1.34% 19.87% 31.12%

244 KECK SENG (MALAYSIA) BERHAD 2017 1 21.79488 20.8965946 361477000 1.06% 8.58% 13.62% 25.69%

245 KECK SENG (MALAYSIA) BERHAD 2018 1 21.74411 20.6899955 361477000 2.50% 19.23% 13.69% 43.66%

246 KECK SENG (MALAYSIA) BERHAD 2019 1 21.75143 20.7016397 361477000 3.64% 28.15% 14.46% 9.95%

247 KEIN HING INTERNATIONAL BERHAD 2017 1 19.21693 19.209072 99000000 4.78% 10.70% 44.37% 21.64%

248 KEIN HING INTERNATIONAL BERHAD 2018 1 19.19524 19.2891329 108899996 2.61% 5.20% 45.42% 40.37%

249 KEIN HING INTERNATIONAL BERHAD 2019 1 19.12815 19.2765572 108899996 4.00% 7.45% 41.60% 37.00%

250 KEJURUTERAAN ASASTERA BERHAD 2017 0 18.31782 18.5565382 320000000 11.29% 3.18% 52.45% 33.47%

251 KEJURUTERAAN ASASTERA BERHAD 2018 0 18.43505 18.7506747 320000000 12.24% 3.88% 52.43% 31.08%

252 KEJURUTERAAN ASASTERA BERHAD 2019 0 18.74121 18.8882995 370230000 10.53% 3.92% 48.21% 28.28%

253 KELINGTON GROUP BERHAD 2017 0 19.25304 19.5627771 229834166 7.47% 7.47% 65.86% 32.75%

254 KELINGTON GROUP BERHAD 2018 0 19.31053 19.6735094 267453062 10.27% 9.35% 52.27% 26.75%

255 KELINGTON GROUP BERHAD 2019 0 19.52942 19.7550711 311459126 10.42% 10.14% 48.68% 24.25%

256 KIA LIM BERHAD 2019 1 18.12783 17.4527437 61937451 -3.30% -3.98% 23.80% 0.00%

257 KIM HIN INDUSTRY BERHAD 2017 1 20.29306 19.856427 155616000 2.81% 11.73% 18.73% 47.69%

258 KKB ENGINEERING BERHAD 2017 1 19.69742 19.1592695 257792000 1.78% 2.47% 16.69% 48.77%

259 KKB ENGINEERING BERHAD 2018 1 20.0486 19.8376951 257792000 5.79% 11.44% 37.34% 21.90%

260 KKB ENGINEERING BERHAD 2019 1 20.12158 20.1421629 257792000 14.23% 30.23% 32.48% 21.12%

261 KNUSFORD BERHAD 2019 1 19.82559 19.8365218 99645000 4.36% 17.82% 44.43% 5.90%

262 KOBAY TECHNOLOGY BERHAD 2017 0 19.06905 18.647252 102093601 3.99% 7.47% 23.56% 36.26%

263 KOBAY TECHNOLOGY BERHAD 2018 0 19.16223 18.8692686 102093601 8.98% 18.47% 24.22% 28.98%

264 KOBAY TECHNOLOGY BERHAD 2019 0 19.31654 18.946284 102093601 10.39% 24.92% 27.32% 25.08%

265 KOMARKCORP BERHAD 2019 0 18.23958 17.681343 164434000 -13.29% -6.74% 34.72% 11.21%

266 KPS CONSORTIUM BERHAD 2017 0 20.00736 20.2403195 147827158 3.60% 11.90% 47.49% 27.75%

267 KPS CONSORTIUM BERHAD 2018 0 20.18096 20.4693266 147827158 2.67% 10.51% 54.35% 32.48%

268 KPS CONSORTIUM BERHAD 2019 0 20.13142 20.6766874 147827158 1.56% 5.84% 50.81% 23.81%

269 KUB MALAYSIA BERHAD 2017 1 20.12316 20.0263194 556465000 7.10% 7.00% 38.61% 19.44%

270 KUB MALAYSIA BERHAD 2019 1 20.11872 19.8081819 556465000 3.77% 3.70% 40.58% 10.22%

271 KUMPULAN FIMA BERHAD 2017 0 20.93074 20.1203505 282232000 6.88% 30.00% 16.20% 40.44%

272 KUMPULAN FIMA BERHAD 2018 0 20.88177 19.9944086 282232000 6.67% 27.68% 14.66% 40.31%

273 KUMPULAN FIMA BERHAD 2019 1 20.93344 19.9671213 282232000 9.31% 40.71% 14.34% 25.83%

274 KUMPULAN H & L HIGH-TECH BERHAD 2017 0 18.45953 16.9146639 40612085 6.72% 17.21% 12.63% 20.32%

275 KUMPULAN H & L HIGH-TECH BERHAD 2018 0 18.48987 17.0173741 40612085 6.18% 16.32% 13.41% 46.86%

276 KUMPULAN H & L HIGH-TECH BERHAD 2019 0 18.56291 16.9342886 40612085 3.76% 10.68% 17.66% 22.57%

277 KUMPULAN PERANGSANG SELANGOR BERHAD2017 1 21.38849 19.7057588 499004000 3.59% 14.01% 25.21% 9.83%

278 KUMPULAN PERANGSANG SELANGOR BERHAD2019 0 21.55449 20.5803027 537385000 2.40% 10.23% 53.53% 46.86%

279 KYM HOLDINGS BERHAD 2017 0 18.82239 18.37989 149890000 0.44% 0.44% 38.51% 3.79%

280 KYM HOLDINGS BERHAD 2019 0 18.96959 18.4226588 149890000 2.72% 3.14% 45.38% 24.65%

281 LB ALUMINIUM BERHAD 2017 0 20.00661 19.9596447 248486000 5.22% 10.26% 39.69% 29.58%

282 LB ALUMINIUM BERHAD 2018 0 20.03661 20.0495094 248486000 1.52% 3.07% 41.60% 20.13%

283 LB ALUMINIUM BERHAD 2019 0 20.04969 20.0937956 248486000 3.03% 6.23% 42.36% 21.42%

284 LEADER STEEL HOLDINGS BERHAD 2017 0 19.39195 19.3117009 128032000 4.01% 8.26% 46.79% 27.69%

285 LEADER STEEL HOLDINGS BERHAD 2018 0 19.4784 19.4645981 128032000 2.04% 4.59% 50.10% 10.71%

286 LEADER STEEL HOLDINGS BERHAD 2019 0 19.44295 19.5101528 128032000 -1.11% -2.42% 45.01% 28.89%

287 LEON FUAT BERHAD 2017 0 20.26242 20.1739713 310000000 15.02% 30.56% 47.52% 15.75%

288 LEON FUAT BERHAD 2018 0 20.32343 20.2089764 310000000 5.30% 11.46% 47.44% 26.93%

289 LEON FUAT BERHAD 2019 0 20.35285 20.2242407 310000000 1.59% 3.54% 49.10% 49.60%

290 LFE CORPORATION BERHAD 2019 0 17.80424 16.7523241 204403121 0.22% 0.06% 36.11% 0.00%

291 LION POSIM BERHAD 2017 1 20.30328 19.6434498 231572000 2.54% 7.22% 18.26% 11.71%

292 LION POSIM BERHAD 2018 1 20.27281 19.7569284 231572000 3.58% 9.86% 14.05% 15.81%

293 LION POSIM BERHAD 2019 1 20.29816 19.980941 231572000 2.05% 5.78% 15.60% 32.21%

294 LOTTE CHEMICAL TITAN HOLDING BERHAD 2017 1 23.30334 22.7804959 2307792000 8.64% 49.42% 12.42% 6.75%

295 LOTTE CHEMICAL TITAN HOLDING BERHAD 2018 1 23.32751 22.9473172 2307792000 6.28% 36.78% 11.22% 7.48%

296 LOTTE CHEMICAL TITAN HOLDING BERHAD 2019 1 23.35218 22.8560148 2307792000 3.63% 21.81% 11.40% 12.08%

297 LUSTER INDUSTRIES BHD. 2017 0 19.05265 18.7653765 1976035010 3.66% 0.35% 17.11% 26.06%

298 LUSTER INDUSTRIES BHD. 2019 0 19.31218 19.022548 2076035010 5.23% 0.61% 24.46% 27.39%

299 LUXCHEM CORPORATION BERHAD 2017 0 19.84492 20.5084743 844852653 13.43% 6.60% 37.31% 26.55%

300 LUXCHEM CORPORATION BERHAD 2018 0 19.89403 20.5175771 863461653 11.43% 5.78% 35.08% 25.06%



 
 

 

301 LUXCHEM CORPORATION BERHAD 2019 0 19.88547 20.4560141 895808553 11.58% 5.60% 28.73% 26.27%

302 LYSAGHT GALVANIZED STEEL BERHAD 2017 1 18.84 18.3242754 41580000 15.01% 54.92% 6.96% 21.70%

303 LYSAGHT GALVANIZED STEEL BERHAD 2018 1 18.86258 18.0337034 41580000 7.53% 28.17% 4.83% 21.49%

304 LYSAGHT GALVANIZED STEEL BERHAD 2019 1 18.90839 18.145139 41580000 7.21% 28.24% 5.24% 22.27%

305 MALAYAN CEMENT BERHAD 2017 1 22.19473 21.5336773 849695000 -6.41% -32.84% 34.44% 23.46%

306 MALAYAN CEMENT BERHAD 2018 1 22.17659 21.4757648 849695000 -9.48% -47.71% 40.36% 21.34%

307 MALAYSIA SMELTING CORPORATION BERHAD2017 1 20.58907 21.0852506 100000000 3.23% 28.24% 66.72% 42.96%

308 MALAYSIA SMELTING CORPORATION BERHAD2018 1 20.55231 20.9708335 400000000 5.91% 12.44% 58.68% 31.11%

309 MALAYSIA SMELTING CORPORATION BERHAD2019 1 20.53 20.7066963 400000000 5.42% 11.17% 55.21% 31.30%

310 MALAYSIA STEEL WORKS (KL) BHD 2019 0 21.14085 20.9016681 436039831 -1.36% -4.75% 51.92% 59.82%

311 MASTER-PACK GROUP BERHAD 2017 0 18.49657 18.5687559 54620150 4.99% 9.86% 30.00% 26.94%

312 MASTER-PACK GROUP BERHAD 2018 0 18.70545 18.7962775 54620150 6.19% 15.07% 31.43% 30.17%

313 MASTER-PACK GROUP BERHAD 2019 0 18.78266 19.1366016 54620150 12.27% 32.26% 26.31% 10.98%

314 MCE HOLDINGS BERHAD 2017 0 18.46765 18.1996101 44404702 1.88% 4.43% 12.65% 36.39%

315 MCE HOLDINGS BERHAD 2018 0 18.44469 17.9513035 44404702 -2.05% -4.73% 12.48% 9.13%

316 MCLEAN TECHNOLOGIES BERHAD 2018 0 17.98316 18.0400232 178778000 -9.40% -3.39% 42.99% 1.97%

317 MCLEAN TECHNOLOGIES BERHAD 2019 0 17.9459 17.8874087 178778000 -8.95% -3.11% 46.95% 36.76%

318 MEGA SUN CITY HOLDINGS BERHAD 2017 0 18.04504 16.0255567 219385450 8.28% 2.59% 7.07% 34.23%

319 MEGA SUN CITY HOLDINGS BERHAD 2018 0 18.0332 15.6239859 220426250 2.76% 0.85% 5.02% 44.01%

320 MELEWAR INDUSTRIAL GROUP BERHAD 2018 1 20.47172 20.5200393 225522808 1.45% 4.99% 53.89% 64.23%

321 MELEWAR INDUSTRIAL GROUP BERHAD 2019 1 20.41214 20.3580842 359417703 4.07% 8.29% 41.85% 7.34%

322 MENTIGA CORPORATION BERHAD 2019 0 19.36758 16.5375678 71789377 1.81% 6.51% 27.87% 31.47%

323 MESTRON HOLDINGS BERHAD 2019 0 18.25293 18.0492819 790000000 5.00% 0.54% 28.48% 46.43%

324 METROD HOLDINGS BERHAD 2017 1 21.02848 21.6713704 120000004 1.60% 18.12% 62.93% 11.12%

325 METROD HOLDINGS BERHAD 2018 1 21.09157 21.7767045 120000004 0.59% 7.13% 66.00% 27.62%

326 METROD HOLDINGS BERHAD 2019 1 21.26043 21.7922225 120000004 0.29% 4.10% 71.96% 56.90%

327 METRONIC GLOBAL BERHAD 2018 0 18.44819 17.5920369 962737128 -3.29% -0.35% 28.95% 27.70%

328 MIECO CHIPBOARD BERHAD 2017 1 20.21064 19.6714589 525000000 8.02% 9.15% 32.76% 0.16%

329 MINHO (M) BERHAD 2017 0 19.98715 19.4733503 340538000 4.44% 6.24% 16.87% 27.14%

330 MINHO (M) BERHAD 2018 0 20.05924 19.4100695 340538000 3.88% 5.87% 20.03% 26.90%

331 MINHO (M) BERHAD 2019 0 20.05123 19.369063 340538000 1.55% 2.32% 19.57% 54.49%

332 MUAR BAN LEE GROUP BERHAD 2017 0 18.89136 19.028311 92000000 9.87% 17.17% 31.01% 29.83%

333 MUAR BAN LEE GROUP BERHAD 2018 0 19.04481 18.875033 103000000 9.50% 17.22% 30.91% 31.05%

334 MUAR BAN LEE GROUP BERHAD 2019 0 19.19454 18.9508698 107213300 14.17% 28.65% 32.52% 30.49%

335 MUDA HOLDINGS BERHAD 2017 0 21.35643 21.0937605 305051000 3.47% 21.43% 47.51% 8.36%

336 MUDA HOLDINGS BERHAD 2018 0 21.39551 21.1578107 305051000 5.15% 33.07% 46.56% 21.04%

337 MUDA HOLDINGS BERHAD 2019 0 21.38309 21.1410514 305051000 3.41% 21.65% 44.08% 38.24%

338 MYCRON STEEL BERHAD 2017 1 20.31987 20.403331 283545455 6.94% 16.35% 43.99% 25.07%

339 MYCRON STEEL BERHAD 2018 1 20.35865 20.4918057 283545455 3.25% 7.95% 43.62% 28.57%

340 MYTECH GROUP BERHAD 2017 0 17.46139 15.7058705 44753400 2.38% 2.04% 12.96% 7.47%

341 MYTECH GROUP BERHAD 2018 0 17.47329 15.8193162 44753400 4.96% 4.29% 11.35% 3.07%

342 MYTECH GROUP BERHAD 2019 0 17.51816 15.9434584 44753400 4.20% 3.80% 10.21% 10.35%

343 NEXTGREEN GLOBAL BERHAD 2017 0 18.69147 17.0423737 458366718 -9.59% -2.74% 10.92% 19.96%

344 NEXTGREEN GLOBAL BERHAD 2018 0 18.71851 17.2116479 458366718 -1.50% -0.44% 12.03% 12.10%

345 NWP HOLDINGS BERHAD 2017 0 17.94318 16.5954012 361020000 -19.53% -3.36% 18.43% 0.79%

346 NWP HOLDINGS BERHAD 2019 0 17.56502 15.7472069 427253000 -14.91% -1.48% 16.70% 0.00%

347 NYLEX (MALAYSIA) BERHAD 2017 0 20.50677 21.0138856 194338000 4.49% 18.60% 54.99% 34.28%

348 NYLEX (MALAYSIA) BERHAD 2018 0 20.4741 21.0923263 194338000 3.92% 15.73% 53.78% 34.34%

349 OKA CORPORATION BHD 2017 1 19.10987 18.9315435 85920312 18.78% 43.55% 18.06% 24.38%

350 OKA CORPORATION BHD 2018 1 19.17903 18.7883003 87807842 15.04% 36.58% 14.91% 23.35%

351 OKA CORPORATION BHD 2019 1 19.11464 18.676682 87836442 7.02% 15.99% 12.96% 22.26%

352 ORNAPAPER BERHAD 2017 1 19.41685 19.6167192 75251000 7.31% 26.32% 41.78% 20.05%

353 ORNAPAPER BERHAD 2018 1 19.44145 19.6730236 75251000 4.84% 17.87% 40.37% 26.75%

354 ORNAPAPER BERHAD 2019 0 19.50435 19.6193797 75251000 6.14% 24.12% 40.12% 25.75%

355 P.A. RESOURCES BERHAD 2017 0 18.68692 18.3935318 946531659 -10.43% -1.44% 46.21% 0.14%

356 P.A. RESOURCES BERHAD 2019 0 18.75545 18.9206087 1870423486 3.10% 0.23% 28.57% 1.91%

357 P.I.E. INDUSTRIAL BERHAD 2017 0 20.07601 20.3365477 384041985 12.12% 16.52% 23.20% 24.32%

358 P.I.E. INDUSTRIAL BERHAD 2018 0 20.20058 20.3096524 384041985 9.42% 14.54% 27.53% 22.72%

359 P.I.E. INDUSTRIAL BERHAD 2019 0 20.11081 20.3067513 384041985 8.45% 11.93% 16.63% 20.18%

360 PANSAR BERHAD 2017 0 19.2869 19.6985425 462000000 3.33% 1.71% 30.31% 38.38%



 
 

 

361 PANSAR BERHAD 2018 0 19.44037 19.7727171 462000000 4.18% 2.51% 34.25% 24.51%

362 PANSAR BERHAD 2019 0 19.35878 19.723546 462000000 4.05% 2.24% 31.61% 23.43%

363 PANTECH GROUP HOLDINGS BERHAD 2017 0 20.48921 19.9879393 207543729 4.94% 18.84% 32.66% 27.34%

364 PANTECH GROUP HOLDINGS BERHAD 2018 0 20.48853 20.2367608 208298243 7.35% 27.91% 30.01% 21.42%

365 PANTECH GROUP HOLDINGS BERHAD 2019 0 20.60862 20.2276811 747857224 6.82% 8.13% 34.23% 21.93%

366 PASUKHAS GROUP BERHAD 2017 0 18.97193 17.4226124 811573132 0.82% 0.17% 49.20% 48.94%

367 PASUKHAS GROUP BERHAD 2019 0 18.7864 17.185814 814416732 -7.84% -1.39% 52.53% 1.35%

368 PECCA GROUP BERHAD 2017 1 19.03857 18.6208913 188000000 10.58% 10.43% 11.83% 25.89%

369 PECCA GROUP BERHAD 2018 1 19.03495 18.539956 188000000 7.00% 6.88% 13.82% 22.10%

370 PECCA GROUP BERHAD 2019 1 19.06494 18.6935664 188000000 11.65% 11.80% 13.18% 24.83%

371 PERUSAHAAN SADUR TIMAH MALAYSIA (PERSTIMA) BHD2017 1 20.00181 20.549768 99305000 14.69% 71.89% 18.26% 22.77%

372 PERUSAHAAN SADUR TIMAH MALAYSIA (PERSTIMA) BHD2018 1 19.97105 20.6601844 99305000 6.05% 28.73% 19.57% 24.53%

373 PERUSAHAAN SADUR TIMAH MALAYSIA (PERSTIMA) BHD2019 1 19.96775 20.7018154 99305000 11.42% 54.01% 15.81% 23.51%

374 PESTECH INTERNATIONAL BERHAD 2017 0 20.88207 20.026751 763380000 10.95% 16.81% 60.38% 3.40%

375 PESTECH INTERNATIONAL BERHAD 2018 0 21.2584 20.5428345 764294000 5.42% 12.12% 69.18% 18.16%

376 PESTECH INTERNATIONAL BERHAD 2019 0 21.45925 20.5143654 764294000 4.70% 12.85% 73.13% 11.72%

377 PETRONAS CHEMICALS GROUP BERHAD 2017 1 24.22768 23.5801383 8000000000 16.06% 66.78% 15.44% 17.47%

378 PETRONAS CHEMICALS GROUP BERHAD 2018 1 24.344 23.6975702 8000000000 15.40% 71.95% 19.05% 15.32%

379 PETRONAS CHEMICALS GROUP BERHAD 2019 1 24.38331 23.5187162 8000000000 8.12% 39.44% 21.42% 11.41%

380 PGF CAPITAL BERHAD 2017 1 19.27306 17.6843994 159974948 18.45% 27.05% 32.97% 20.58%

381 PGF CAPITAL BERHAD 2018 1 19.26927 17.8066496 159974948 1.17% 1.71% 31.94% 33.89%

382 PGF CAPITAL BERHAD 2019 1 19.2742 18.0968174 159974948 3.28% 4.81% 29.61% 18.84%

383 PJBUMI BERHAD 2017 0 17.68002 15.3791139 82000000 -10.40% -6.05% 50.21% 0.02%

384 PJBUMI BERHAD 2019 0 17.39928 16.3517438 82000000 0.87% 0.38% 37.16% 0.00%

385 PMB TECHNOLOGY BERHAD 2017 1 19.88196 20.0250398 80000000 3.35% 18.03% 63.63% 27.84%

386 PMB TECHNOLOGY BERHAD 2018 1 20.46942 19.4698437 161614000 1.39% 6.65% 53.90% 36.23%

387 PMB TECHNOLOGY BERHAD 2019 1 20.85233 19.8063399 209670000 1.79% 9.73% 52.99% 27.21%

388 PNE PCB BERHAD 2018 0 18.37837 18.7745558 131497000 3.79% 2.76% 30.22% 0.02%

389 POWERWELL HOLDINGS BERHAD 2019 0 18.3755 18.2943407 493152000 13.72% 2.66% 37.39% 30.45%

390 PRESS METAL ALUMINIUM HOLDINGS BERHAD2017 1 22.78983 22.8244849 3832781000 10.24% 21.10% 62.39% 7.70%

391 PRESS METAL ALUMINIUM HOLDINGS BERHAD2018 1 22.84451 22.9392164 3950846000 10.44% 22.03% 51.72% 11.21%

392 PRESTAR RESOURCES BERHAD 2017 0 20.36243 19.9979136 204626000 6.62% 22.54% 51.34% 24.13%

393 PRESTAR RESOURCES BERHAD 2018 0 20.29838 20.0462361 204831000 1.63% 5.21% 47.05% 37.33%

394 PRICEWORTH INTERNATIONAL BERHAD 2018 0 20.16327 18.9498657 1023730631 5.89% 3.29% 40.38% 61.98%

395 PROGRESSIVE IMPACT CORPORATION BERHAD2017 1 18.85728 18.2448537 658170290 8.29% 1.95% 28.02% 41.45%

396 PROGRESSIVE IMPACT CORPORATION BERHAD2018 1 18.87079 18.286749 658170290 8.17% 1.95% 30.65% 44.13%

397 PROGRESSIVE IMPACT CORPORATION BERHAD2019 1 18.91098 18.4157241 658170290 9.00% 2.23% 32.47% 47.96%

398 PUBLIC PACKAGES HOLDINGS BHD 2017 0 19.48953 18.9956298 188624000 7.12% 10.99% 29.96% 25.10%

399 PUBLIC PACKAGES HOLDINGS BHD 2018 0 19.56459 19.1050747 188624000 7.81% 12.99% 29.01% 22.44%

400 PUBLIC PACKAGES HOLDINGS BHD 2019 0 19.58663 19.1330274 188624000 9.20% 15.66% 23.12% 19.98%

401 QES GROUP BERHAD 2017 0 18.5472 19.0674646 606647000 17.73% 3.32% 57.44% 18.87%

402 QES GROUP BERHAD 2018 0 18.84898 19.0787136 758308000 12.11% 2.45% 41.41% 20.33%

403 QES GROUP BERHAD 2019 0 18.82778 18.899229 758308000 3.73% 0.74% 39.77% 38.32%

404 QUALITY CONCRETE HOLDINGS BERHAD 2018 1 19.23064 18.544057 57962000 -6.01% -23.31% 47.64% 2.47%

405 RALCO CORPORATION BERHAD 2017 0 17.97119 18.2521327 41981000 -10.56% -16.05% 53.41% 3.53%

406 RALCO CORPORATION BERHAD 2018 0 18.28606 18.0817955 46179100 -11.39% -21.57% 50.56% 5.54%

407 RALCO CORPORATION BERHAD 2019 0 18.19271 17.827977 46179100 -5.56% -9.59% 49.10% 39.54%

408 RESINTECH BERHAD 2017 0 18.96072 18.1668847 137205000 5.98% 7.48% 24.61% 15.03%

409 RESINTECH BERHAD 2018 0 19.02172 18.1490557 137205000 2.11% 2.80% 27.23% 51.16%

410 RESINTECH BERHAD 2019 0 19.05441 18.2555938 137205000 2.71% 3.73% 26.29% 31.45%

411 RGT BERHAD 2019 0 18.51712 18.3643416 576930356 13.38% 2.55% 19.73% 26.12%

412 ROHAS TECNIC BERHAD 2017 0 20.36268 19.5549158 472657651 2.24% 3.30% 50.73% 70.67%

413 ROHAS TECNIC BERHAD 2018 0 20.35078 19.817387 472657651 2.70% 3.93% 49.69% 17.94%

414 ROHAS TECNIC BERHAD 2019 0 20.19381 19.9772156 472657651 4.80% 5.97% 39.84% 35.13%

415 RUBBEREX CORPORATION (M) BERHAD 2017 1 19.83866 19.0516392 252205617 2.84% 4.65% 33.01% 13.21%

416 RUBBEREX CORPORATION (M) BERHAD 2018 1 19.5021 19.1396673 252205617 3.44% 4.02% 27.28% 14.36%

417 RUBBEREX CORPORATION (M) BERHAD 2019 1 19.41266 19.2029521 252205617 5.84% 6.24% 23.97% 27.89%

418 S & F CAPITAL BERHAD 2017 1 18.6545 17.3734629 321893489 -3.34% -1.31% 29.12% 33.14%

419 SAM ENGINEERING & EQUIPMENT (M) BERHAD2017 1 20.20649 20.1022477 125890000 9.28% 43.97% 21.69% 21.22%

420 SAM ENGINEERING & EQUIPMENT (M) BERHAD2018 1 20.33106 20.2435496 135167000 10.74% 53.67% 30.15% 13.28%



 
 

 

421 SAM ENGINEERING & EQUIPMENT (M) BERHAD2019 1 20.48845 20.4421833 135167000 11.99% 70.13% 32.26% 17.18%

422 SAMCHEM HOLDINGS BERHAD 2017 0 19.89307 20.6587517 272000000 8.27% 13.25% 67.51% 27.23%

423 SAMCHEM HOLDINGS BERHAD 2018 0 19.97752 20.8142227 272000000 6.79% 11.83% 67.02% 26.46%

424 SAMCHEM HOLDINGS BERHAD 2019 0 19.89997 20.779024 272000000 8.23% 13.28% 61.46% 28.20%

425 SANICHI TECHNOLOGY BERHAD 2018 0 19.44567 17.2516749 1108794841 -5.78% -1.45% 6.47% 5.98%

426 SANICHI TECHNOLOGY BERHAD 2019 0 19.5722 16.8829891 1108795463 -6.56% -1.87% 24.13% 0.12%

427 SAPURA INDUSTRIAL BERHAD 2017 1 19.07018 19.2233802 72775737 4.26% 11.21% 45.62% 28.71%

428 SAPURA INDUSTRIAL BERHAD 2018 1 19.10457 19.1707434 72775737 1.70% 4.62% 47.77% 10.20%

429 SAPURA INDUSTRIAL BERHAD 2019 1 19.138 19.2482876 72775737 2.42% 6.82% 48.89% 16.56%

430 SARAWAK CONSOLIDATED INDUSTRIES BERHAD2018 1 18.4399 18.1456843 85882500 -9.74% -11.56% 52.08% 1.38%

431 SARAWAK CONSOLIDATED INDUSTRIES BERHAD2019 0 18.57004 18.2704136 85882500 2.75% 3.72% 55.21% 1.37%

432 SCANWOLF CORPORATION BERHAD 2018 1 18.60207 17.8675139 96209300 1.27% 1.58% 65.25% 89.52%

433 SCGM BHD 2017 0 19.24533 19.001692 145200000 11.66% 18.32% 27.75% 13.54%

434 SCGM BHD 2018 0 19.53509 19.1502397 193599641 6.28% 9.88% 45.10% 14.28%

435 SCICOM (MSC) BERHAD 2017 1 18.56229 19.1112535 355453560 43.20% 14.00% 8.62% 9.43%

436 SCICOM (MSC) BERHAD 2018 1 18.57784 18.9232075 355453560 31.64% 10.42% 10.58% 13.81%

437 SCICOM (MSC) BERHAD 2019 1 18.5272 18.8979102 355453560 24.33% 7.61% 12.55% 26.01%

438 SCIENTEX BERHAD 2017 1 21.6702 21.6000466 483558000 12.33% 65.76% 37.78% 18.25%

439 SCIENTEX BERHAD 2018 1 21.94271 21.6798667 488927000 10.48% 72.54% 46.25% 18.89%

440 SCIENTEX BERHAD 2019 1 22.13608 21.9011347 515261000 10.97% 87.45% 41.60% 31.07%

441 SCIENTEX PACKAGING (AYER KEROH) BERHAD2017 0 19.71849 19.778182 327895000 9.76% 10.90% 39.39% 24.24%

442 SCIENTEX PACKAGING (AYER KEROH) BERHAD2019 1 19.71578 20.3656419 327898000 6.81% 7.59% 36.91% 18.55%

443 SCOPE INDUSTRIES BERHAD 2017 0 18.75111 17.0776914 560484430 3.88% 0.96% 14.83% 10.28%

444 SCOPE INDUSTRIES BERHAD 2018 0 18.73099 16.9196944 560484430 1.29% 0.31% 13.87% 0.41%

445 SCOPE INDUSTRIES BERHAD 2019 0 18.78722 16.5595816 619132873 -3.61% -0.84% 16.00% 2.35%

446 SEACERA GROUP BERHAD 2017 0 20.77862 17.5161342 353054999 0.70% 2.11% 19.82% 2.01%

447 SEREMBAN ENGINEERING BERHAD 2017 0 18.53754 18.3229407 80000000 6.04% 8.49% 73.27% 3.85%

448 SEREMBAN ENGINEERING BERHAD 2018 0 18.32925 18.0743536 80000000 -5.40% -6.16% 72.48% 0.00%

449 SERSOL BERHAD 2017 0 16.92115 16.7095409 215349000 1.31% 0.14% 23.85% 4.72%

450 SKB SHUTTERS CORPORATION BERHAD 2017 1 18.97795 18.0510652 40000000 1.88% 8.21% 55.59% 35.46%

451 SKB SHUTTERS CORPORATION BERHAD 2018 1 18.87466 17.9923735 40000000 2.14% 8.41% 49.48% 41.30%

452 SKB SHUTTERS CORPORATION BERHAD 2019 1 18.907 17.9984855 40000000 2.25% 9.16% 49.15% 13.31%

453 SKP RESOURCES BHD 2017 1 20.77501 21.3877892 1212047000 13.15% 11.43% 56.73% 25.41%

454 SKP RESOURCES BHD 2018 1 20.62437 21.4682343 1250188000 17.25% 12.50% 38.51% 18.93%

455 SKP RESOURCES BHD 2019 1 20.58757 21.2265924 1250188000 14.27% 9.97% 32.58% 22.95%

456 SLP RESOURCES BERHAD 2017 1 19.0842 19.0091974 316959999 12.57% 7.70% 13.32% 21.26%

457 SLP RESOURCES BERHAD 2018 1 19.15853 19.0523175 316959999 13.60% 8.98% 13.32% 10.88%

458 SLP RESOURCES BERHAD 2019 1 19.17015 18.9325992 316959999 11.96% 7.98% 12.89% 15.02%

459 SMIS CORPORATION BERHAD 2019 0 18.5395 18.6497109 44800000 1.14% 2.86% 32.83% 23.83%

460 SOUTHERN ACIDS (M) BERHAD 2017 1 20.37386 20.4222837 136934000 10.48% 53.99% 10.98% 22.30%

461 SOUTHERN ACIDS (M) BERHAD 2018 1 20.39066 20.4529049 136934000 7.12% 37.26% 11.15% 27.40%

462 SOUTHERN ACIDS (M) BERHAD 2019 1 20.41069 20.2101793 136934000 5.27% 28.17% 10.33% 33.98%

463 SOUTHERN STEEL BERHAD 2017 1 21.55017 21.6933407 429022000 4.82% 25.67% 66.31% 13.56%

464 SOUTHERN STEEL BERHAD 2018 1 21.63518 22.0311096 433642000 8.99% 51.62% 60.95% 5.63%

465 SOUTHERN STEEL BERHAD 2019 1 21.5243 21.8660494 433642000 -7.10% -36.48% 61.40% 24.83%

466 SUCCESS TRANSFORMER CORPORATION BERHAD2017 0 19.9888 19.7956204 122693900 14.62% 57.18% 29.41% 22.09%

467 SUCCESS TRANSFORMER CORPORATION BERHAD2018 0 19.92083 19.6028471 248498200 2.62% 4.73% 24.35% 50.34%

468 SUCCESS TRANSFORMER CORPORATION BERHAD2019 0 19.92103 19.5986776 248955000 5.50% 9.91% 22.15% 29.32%

469 SUNWAY BERHAD 2017 0 23.73049 22.3794497 4918491000 4.35% 17.87% 58.41% 16.99%

470 SUNWAY BERHAD 2018 0 23.80427 22.4115454 4924402000 3.84% 16.99% 58.75% 14.51%

471 SUNWAY BERHAD 2019 0 23.88253 22.2877647 4933931000 3.88% 18.54% 56.80% 8.57%

472 SUPERLON HOLDINGS BERHAD 2017 0 18.78589 18.4814804 80000000 20.98% 37.78% 25.05% 21.53%

473 SUPERLON HOLDINGS BERHAD 2018 0 18.79744 18.5103835 160000000 10.88% 9.91% 19.03% 22.67%

474 SUPERLON HOLDINGS BERHAD 2019 0 18.87461 18.4761477 160000000 8.93% 8.79% 21.18% 26.78%

475 TA WIN HOLDINGS BERHAD 2017 0 18.62516 19.8107579 64286000 3.00% 5.73% 45.16% 25.35%

476 TA WIN HOLDINGS BERHAD 2019 0 18.99579 20.1490211 79614000 1.12% 2.49% 50.96% 55.24%

477 TASHIN HOLDINGS BERHAD 2019 0 19.34972 19.288533 348991000 0.59% 0.43% 25.72% 73.30%

478 TECHBOND GROUP BERHAD 2019 0 18.74835 18.2146278 230000000 7.32% 4.42% 5.89% 30.37%

479 TEX CYCLE TECHNOLOGY (M) BERHAD 2017 1 18.54949 17.4044235 256189496 13.54% 6.01% 15.75% 16.57%

480 TEX CYCLE TECHNOLOGY (M) BERHAD 2018 0 18.60238 17.4281742 256189496 8.30% 3.89% 15.28% 22.19%



 
 

 

481 TEX CYCLE TECHNOLOGY (M) BERHAD 2019 0 18.61691 17.2355176 256189496 5.60% 2.66% 13.25% 27.02%

482 THONG GUAN INDUSTRIES BERHAD 2017 1 20.34559 20.5383846 135262000 7.39% 37.47% 30.54% 15.74%

483 THONG GUAN INDUSTRIES BERHAD 2018 1 20.42123 20.5743191 136433000 7.03% 38.09% 31.74% 16.09%

484 THONG GUAN INDUSTRIES BERHAD 2019 1 20.59693 20.6605433 184711000 8.56% 40.85% 32.53% 15.32%

485 TIEN WAH PRESS HOLDINGS BERHAD 2017 1 20.29463 19.8493375 144743000 -5.68% -25.54% 43.60% 10.22%

486 TIEN WAH PRESS HOLDINGS BERHAD 2018 1 20.2569 19.6515924 144743000 0.79% 3.43% 41.46% 49.83%

487 TIMBERWELL BERHAD 2017 0 17.9057 17.255544 89050667 7.00% 4.70% 29.22% 40.00%

488 TIMBERWELL BERHAD 2018 0 17.9551 17.3887266 89050667 12.16% 8.57% 23.81% 15.76%

489 TOMYPAK HOLDINGS BERHAD 2018 1 19.49711 18.9417458 419831000 -3.97% -2.77% 34.44% 83.95%

490 TONG HERR RESOURCES BERHAD 2017 0 20.23177 20.3581309 157430000 13.46% 52.29% 22.57% 19.65%

491 TONG HERR RESOURCES BERHAD 2018 0 20.3179 20.4981641 157430000 12.09% 51.20% 25.29% 18.30%

492 TONG HERR RESOURCES BERHAD 2019 0 20.31661 20.2874317 157430000 4.36% 18.43% 22.51% 17.13%

493 TOYO VENTURES HOLDINGS BERHAD 2018 0 19.86113 18.274192 107000000 0.43% 1.71% 72.13% 51.27%

494 TOYO VENTURES HOLDINGS BERHAD 2019 0 19.88603 18.3277208 107000000 1.42% 5.74% 72.00% 24.86%

495 TURBO-MECH BERHAD 2017 1 18.52103 17.6257345 108000000 3.64% 3.73% 5.72% 22.41%

496 TURBO-MECH BERHAD 2018 1 18.53916 17.5275053 108000000 6.50% 6.77% 5.71% 10.50%

497 TURBO-MECH BERHAD 2019 1 18.62883 17.7011461 108000000 3.18% 3.63% 12.12% 23.54%

498 UCHI TECHNOLOGIES BERHAD 2017 1 19.65301 18.7324608 449185759 21.04% 16.06% 31.08% 2.28%

499 UCHI TECHNOLOGIES BERHAD 2018 1 19.20458 18.756918 450755159 33.12% 16.09% 31.13% 4.87%

500 UCHI TECHNOLOGIES BERHAD 2019 1 19.25399 18.8696731 451182559 34.35% 17.52% 29.52% 3.92%

501 UEM EDGENTA BERHAD 2017 1 21.82387 21.47118 831624000 5.75% 20.79% 46.71% 26.69%

502 UEM EDGENTA BERHAD 2018 1 21.78025 21.5037845 831624000 6.90% 23.87% 47.29% 21.80%

503 UEM EDGENTA BERHAD 2019 1 21.79239 21.6033883 831624000 8.41% 29.45% 45.61% 21.98%

504 UMS HOLDINGS BERHAD 2017 0 18.95491 18.2297386 40690000 4.44% 18.60% 5.48% 28.23%

505 UMS HOLDINGS BERHAD 2018 0 18.97574 18.2719579 40690000 4.71% 20.19% 5.74% 28.26%

506 UMS HOLDINGS BERHAD 2019 0 18.96012 18.0351204 40690000 2.50% 10.52% 4.70% 29.19%

507 UMS-NEIKEN GROUP BERHAD 2017 0 18.49779 18.037207 80000000 9.83% 13.28% 14.58% 30.13%

508 UMS-NEIKEN GROUP BERHAD 2018 0 18.52835 18.1097573 80000000 9.61% 13.38% 12.08% 24.91%

509 UMS-NEIKEN GROUP BERHAD 2019 0 18.51859 17.9657785 80000000 5.16% 7.12% 9.68% 28.70%

510 UNIMECH GROUP BERHAD 2017 0 19.91828 19.3263013 131196434 4.70% 16.03% 39.08% 37.33%

511 UNIMECH GROUP BERHAD 2018 0 19.92225 19.4280374 158768510 7.59% 21.46% 37.72% 31.52%

512 UNIMECH GROUP BERHAD 2019 0 19.97515 19.4416655 158768510 7.70% 22.96% 35.79% 24.78%

513 UNITED U-LI CORPORATION BERHAD 2017 0 19.71283 19.1136386 217800000 7.51% 12.56% 21.64% 30.02%

514 UNITED U-LI CORPORATION BERHAD 2018 0 19.6538 19.1312739 217800000 1.95% 3.07% 16.26% 57.35%

515 V.S. INDUSTRY BERHAD 2017 1 21.79311 21.9115208 1203837000 7.67% 18.58% 55.59% 29.44%

516 V.S. INDUSTRY BERHAD 2018 1 21.86207 22.1344323 1697151000 5.64% 10.38% 46.82% 21.97%

517 V.S. INDUSTRY BERHAD 2019 1 21.83433 22.104133 1831326000 5.99% 9.93% 41.25% 34.30%

518 VERSATILE CREATIVE BERHAD 2017 0 18.32401 17.6758435 117338681 0.80% 0.62% 39.06% 90.30%

519 VERSATILE CREATIVE BERHAD 2019 0 18.22719 17.8349059 129072481 -21.26% -13.57% 51.42% 6.72%

520 WAJA KONSORTIUM BERHAD 2019 0 17.59445 17.7785223 329304925 -14.95% -1.99% 47.65% 3.03%

521 WATTA HOLDING BERHAD 2017 0 18.09167 17.5835815 84480000 9.27% 7.90% 17.96% 29.39%

522 WATTA HOLDING BERHAD 2018 0 18.00882 16.5939053 84480000 -5.29% -4.15% 15.58% 2.49%

523 WATTA HOLDING BERHAD 2019 0 18.06585 16.4084766 84480000 5.04% 4.18% 17.51% 45.44%

524 WELLCALL HOLDINGS BERHAD 2017 0 18.67546 18.885254 497947555 37.07% 9.60% 19.61% 23.78%

525 WELLCALL HOLDINGS BERHAD 2018 0 18.6875 18.9578974 497947555 32.81% 8.60% 17.69% 26.13%

526 WELLCALL HOLDINGS BERHAD 2019 0 18.74387 18.9519483 497947555 35.85% 9.95% 15.75% 25.70%

527 WHITE HORSE BERHAD 2017 1 20.82587 20.2771397 240000000 0.62% 2.85% 32.73% 25.63%

528 WHITE HORSE BERHAD 2018 1 20.77253 20.2335492 240000000 -2.48% -10.84% 32.75% 2.50%

529 WOODLANDOR HOLDINGS BHD 2017 0 17.85485 17.0197229 40000999 1.75% 2.49% 23.83% 83.10%

530 WOODLANDOR HOLDINGS BHD 2018 0 17.88123 17.023124 40000999 4.83% 7.05% 22.58% 33.24%

531 WTK HOLDINGS BERHAD 2017 1 21.15666 20.4904242 481345000 0.83% 2.66% 66.40% 91.21%

532 YB VENTURES BERHAD 2017 1 19.24644 18.5313088 160000000 -1.93% -2.76% 7.97% 33.77%

533 YB VENTURES BERHAD 2018 1 19.21806 18.5906951 160000000 -1.97% -2.73% 8.97% 27.89%

534 YB VENTURES BERHAD 2019 1 19.1964 18.5861415 145570592 -2.90% -4.32% 9.67% 7.87%

535 YBS INTERNATIONAL BERHAD 2017 1 18.29278 18.314859 241994985 3.39% 1.23% 35.97% 27.38%

536 YBS INTERNATIONAL BERHAD 2018 1 18.24032 18.1546323 241994985 1.17% 0.40% 32.41% 91.85%

537 YBS INTERNATIONAL BERHAD 2019 1 18.21723 18.0499688 241994985 4.28% 1.44% 27.96% 27.69%

538 YKGI HOLDINGS BERHAD 2017 1 19.97548 19.1476528 348337580 1.24% 1.69% 62.25% 23.78%

539 YKGI HOLDINGS BERHAD 2018 1 19.62553 19.2146226 350684180 1.15% 1.09% 86.57% 25.72%

540 YKGI HOLDINGS BERHAD 2019 1 18.99656 19.1198374 350684180 2.50% 1.27% 77.09% 15.14%

541 YLI HOLDINGS BERHAD 2017 0 19.29859 18.4850536 102951000 1.50% 3.51% 34.70% 0.58%

542 YLI HOLDINGS BERHAD 2018 0 19.26354 18.5044243 102951000 -5.26% -11.86% 37.85% 0.17%

543 YLI HOLDINGS BERHAD 2019 0 19.15672 18.5428984 102951000 -12.42% -25.20% 41.71% 16.18%
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