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• Top Picks: Bermaz Auto (BAUTO) and Sime Darby (SIME). We continue to 
expect a weaker YoY TIV performance this year as sales volume 
normalisation takes place in 2H while policy-related uncertainties persist on 
top of increased competition in the non-national segment, in our view. We 
keep our 2024 TIV assumption of 790k, which implies a 2H TIV decline by 8% 
YoY.  Stay NEUTRAL. 

• Budget 2025 – nothing new. Overall, we think Budget 2025 offers no 
surprises for the automotive sector given the absence of any new incentives 
including initiatives to encourage the installation of public charging stations. 
As of end-September, there are 3,171 public chargers installed nationwide. 
This is still a long way to go towards achieving the national target of 10k 
public charging facilities by 2025. We believe the lack of charging stations 
remains one of the impediments to EV take-up in Malaysia.  

• No news on import and excise duty exemptions on CBU EVs during Budget 
2025, which means the tax holiday for CBU EVs will not get extended beyond 
end-2025 as we expected. Hence, we may see policy-induced demand for EVs 
before the expiry of the tax breaks. Note that for CKD EVs, the excise duty 
and sales tax exemption for CKD EVs will remain in force until end-2027. In 
the meantime, Perodua has been in discussion with the Ministry of 
Investment, Trade and Industry (MITI) to roll out its first EV which will be 
priced below MYR100k. With the recent debut of Proton’s first EV – the 
e.MAS 7 – along with Perodua’s own EV expected by end 2025, we believe 
the Government will likely prioritise incentives to encourage the local 
assembly of CKD EVs. 

• Competition intensifies in the non-national segment, with an influx of new 
brands flooding the market mainly the Chinese carmakers. Heavy price 
discounting seems to be the popular move among the new entrants resulting 
in existing brands following suit to defend their market share. Hence, we are 
aware that some buyers may delay their purchases in anticipation of further 
price reductions from both existing and new non-national marques, hence 
destabilising the non-national segment. While EVs are not spared from the 
competition with the rise of new models, they remain less popular – this is 
mainly due to pricing, with the CBUs subject to a MYR100k floor. 

• What to anticipate ahead? We reiterate that the sector may see moderating 
sales volumes given the cyclical nature of the automotive business. Hence, we 
believe 4Q24 TIV could soften YoY, given the normalisation of sales backlogs 
– even though 4Q tends to be a seasonally strong quarter (relative to other 
quarters) as carmakers push for more sales deliveries before the year’s end. 
Perodua may be an exception given its more affordable and value-for-money 
offerings. The non-national marques, on the other hand, should continue to 
face intensifying competition as a result of new entrants. Our 2024 TIV 
assumption of 790k remains, which implies a 2H TIV decline by 8% YoY. Our 
Top Picks are now BAUTO and SIME. We like BAUTO due to its attractive 
valuation and higher-than-sector average dividend yield while SIME is well-
positioned for the RON95 rationalisation with its broad EV line-up, and its 
stake in Perodua provides earnings protection amidst intensifying 
competition among the non-national marques. 

• Key downside risks include softer-than-expected orders and deliveries, and 
resurgent supply chain issues. The opposite represents the upside risks. 

Top Picks Target Price 

Bermaz Auto (BAUTO MK) – BUY MYR3.05 

Sime Darby (SIME MK) – BUY MYR3.10 
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National carmakers account for 62% of the local 
market share in YTD-2024 
 

 
Source: Company data, RHB 

 

 

Source: Company data, RHB 
 

 

Proton
18.6%

Perodua
43.8%

Toyota
12.1%

Nissan
1.1%

Honda
10.0%

Mazda
2.0%

Others
12.4%

YTD-2024

Company Name Rating
Target

(MYR)

 % Upside 

(Downside) 

 P/E (x)

Dec-25F 

 P/B (x)

Dec-25F 

 ROAE (%)

Dec-25F 

 Yield (%)

Dec-25F 

Bermaz Auto Buy 3.05 47.8               7.0            2.7            39.0            12.1          

MBM Resources Neutral 5.95 (3.8)                 8.7            1.0            12.3            8.1             

Sime Darby Buy 3.10 33.4               10.1         0.7            7.1               6.7             

Tan Chong Motor Sell 0.35 (36.6)              na 0.1            (1.8)              1.8             
P/E (x)Dec-25F P/B (x)Dec-25F ROAE (%)Dec-25F Yield (%)Dec-25F7.0 2.7 0.4 0.18.7 1.0 0.1 0.110.1 0.7 0.1 0.1na 0.1 (0.0) 0.0
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Is the High-Value Goods Tax (HVGT) still on the cards? We do not rule out the possibility of 
it being implemented despite no mention made during Budget 2025. The market has yet to 
have visibility on how this proposed tax regime will be implemented, particularly the tax rate, 
types of items to be taxed, and value threshold set. Such a tax could be potentially negative 
for the industry. While ultra-high-income earners may not be sensitive to such changes, their 
middle- to high-income counterparts looking for entry-level cars may feel the impact. Another 
thing that remains uncertain is whether EVs are also subject to the HVGT – which we believe 
is counter-productive, considering the existing policies to encourage EV adoption.  

Petrol subsidy rationalisation. Another wild card for the sector is the rollout of blanket 
subsidy removals for RON95 petrol, following the subsidy rationalisation for diesel that was 
implemented in May. During the Budget 2025 tabling, the Government announced that this 
unprecedented policy will be rolled out in mid-2025. Although details on the mechanism and 
implementation remain unclear, we believe this policy should increase car ownership costs 
moving forward. This may incentivise consumers to switch to EVs while some prospective 
buyers may opt to down trade instead, given the lack of affordable EV cars in the market at 
this time. We are also cognisant of public transport as an alternative to purchasing new 
vehicles. However, the extent of changes in consumer behaviour would largely depend on 
how the policy is rolled out. 

Figure 1: Diesel accounted for 8% of cars registered in 2023… Figure 2: …which has reduced to 6.4% in 9M24, likely due to the 
diesel subsidy removal 

 

 

Source: Road Transport Department (JPJ), RHB  Source: JPJ, RHB 

 

Stronger MYR environment – generally positive for the sector. As the auto sector in 
Malaysia mainly caters to the local market, we believe a stronger MYR will benefit some of 
the local auto players. This is because CBU units as well as some of the imported CKD parts 
are purchased in foreign currencies, mainly USD and JPY. For companies under our coverage, 
we believe SIME and Tan Chong Motor (TCM MK, SELL, TP: MYR0.35) are the ones that stand 
to benefit the most from a stronger MYR given their exposure in foreign currency-
denominated purchases. Although SIME’s topline also has overseas exposure, ie China and 
Australasia, a natural hedge occurs as the purchases for these operations are also 
denominated in foreign currencies.  
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Figure 3:  September TIV shrank by 20% MoM and 15% YoY Figure 4: The strong YoY TIV growth (in absolute units) was 
mainly driven by Proton and Perodua 

 

 

Source: Malaysian Automotive Association (MAA), RHB Source: MAA, RHB 

 

Figure 5: The SUV segment accounted for 27% of total passenger 
vehicle sales 

Figure 6: National carmakers accounted for 60% of the local 
market share in 2023 

 

 

Source: MAA, RHB  Source: MAA, RHB 

 

Figure 7: Recent and upcoming launches in Malaysia 
Marques ICE PHEV/ EV 

BMW new X2 (TBA) 
iX (Feb 2024), X5 facelift (Jan 
2024) 

Chery 
Tiggo 4 Pro (1H25), Tiggo 7 Pro (Jun 
2024) 

Omoda E5 (Mar 2024) 

GWM Tank 300 (Jul 2024) 
H6 Hybrid (3Q24), Ora 07 (Apr 
2024) 

Hyundai Santa Fe facelift (Sep 2024)  

Jaecoo J7 (Jul 2024)  

KIA All-New Sportage (4Q24) All-New EV9 (Jun 2024) 

Mazda New CX-60 (4Q24)  

Neta  Neta X (Jul 2024) 

Nissan  Kicks e-Power (4Q24) 

Proton  e.MAS 7 (end 2024) 

Smart  Smart #3 (Jul 2024) 

Toyota  bZ4X (TBA) 

Volvo XC90 (2025) EX30 (Sep 2024) 

XPeng  G6 (Aug 2024) 
 

Source: Company data, RHB, Paultan.org, Zigwheels.my 
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Figure 8: Monthly and YTD comparisons of auto sales 

 (Units) Sep-23 Aug-24 Sep-24 MoM (%) YoY (%) YTD-2023 YTD-2024 YoY (%) 

Proton 12,006 12,355 10,836 -12.3 -9.7 114,806 110,215 -4.0 

Perodua 28,995 34,722 23,695 -31.8 -18.3 233,227 260,361 11.6 

Toyota/Lexus 9,228 8,508 7,768 -8.7 -15.8 76,511 72,115 -5.7 

Nissan/Renault 816 514 471 -8.4 -42.3 7,509 6,307 -16.0 

Honda 6,514 7,388 5,876 -20.5 -9.8 54,022 59,396 9.9 

Mazda 1,393 1,050 902 -14.1 -35.2 14,377 11,728 -18.4 

Hyundai/Inokom 103 42 36 -14.3 -65.0 935 647 -30.8 

BMW 892 625 792 26.7 -11.2 8,087 7,478 -7.5 

Mercedes-Benz 1,785 435 533 22.5 -70.1 7,238 5,207 -28.1 

Ford 824 449 354 -21.2 -57.0 6,469 5,003 -22.7 

Mitsubishi 1,587 1,085 1,069 -1.5 -32.6 16,521 11,962 -27.6 

Volkswagen 118 150 190 26.7 61.0 1,944 1,243 -36.1 

Volvo 258 165 224 35.8 -13.2 2,356 1,622 -31.2 

Isuzu 1,213 1,094 984 -10.1 -18.9 12,572 9,740 -22.5 

BYD 318 533 403 -24.4 26.7 2,167 6,006 177.2 

Others 2,442 3,785 4,302 13.7 76.2 15,410 31,013 101.3 

TIV 68,174 72,367 58,032 -19.8 -14.9 571,984 594,037 3.9 

Passenger 61,548 66,842 52,922 -20.8 -14.0 512,978 543,903 6.0 

Commercial 6,626 5,525 5,110 -7.5 -22.9 59,006 50,134 -15.0 
 

Source: MAA, RHB 

 

Figure 9: Quarterly comparison of auto sales 

(units) 3Q23 2Q24 3Q24 QoQ (%) YoY (%) 9M23 9M24 YoY (%) 

Proton 38,794 33,616 38,127 13.4 -1.7 114,806 110,215 -4.0 

Perodua 88,537 83,953 90,512 7.8 2.2 233,227 260,361 11.6 

Toyota/Lexus 27,852 23,377 25,294 8.2 -9.2 76,511 72,115 -5.7 

Nissan/Renault 2,420 2,301 1,702 -26.0 -29.7 7,509 6,307 -16.0 

Honda 20,290 17,658 20,170 14.2 -0.6 54,022 59,396 9.9 

Mazda 4,849 3,772 3,339 -11.5 -31.1 14,377 11,728 -18.4 

Hyundai/Inokom 323 309 142 -54.0 -56.0 935 647 -30.8 

BMW 2,713 2,848 2,243 -21.2 -17.3 8,087 7,478 -7.5 

Mercedes-Benz 1,822 1,698 1,458 -14.1 -20.0 7,238 5,207 -28.1 

Ford 2,250 1,707 1,341 -21.4 -40.4 6,469 5,003 -22.7 

Mitsubishi 4,710 3,782 3,697 -2.2 -21.5 16,521 11,962 -27.6 

Volkswagen 476 367 464 26.4 -2.5 1,944 1,243 -36.1 

Volvo 688 555 507 -8.6 -26.3 2,356 1,622 -31.2 

Isuzu 4,068 3,168 3,231 2.0 -20.6 12,572 9,740 -22.5 

BYD 1,074 2,449 1,638 -33.1 52.5 2,167 6,006 177.2 

Chery 818 2,331 5,177 122.1 532.9 818 12,072 1375.8 

Others 4,942 6,463 9,814 51.8 98.6 13,243 25,007 88.8 

TIV 205,808 188,023 203,679  8.3 -1.0 571,984 594,037  3.9 

Passenger 186,281 171,850 187,044  8.8 0.4 512,978 543,903 6.0 

Commercial 19,527 16,173 16,635 2.9 -14.8 59,006 50,134 -15.0 
 

Source: MAA, RHB 
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RHB Guide to Investment Ratings 

Buy:  Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-

term outlook remains uncertain 
Neutral:  Share price may fall within the range of +/- 10% over the next  

12 months  
Take Profit:  Target price has been attained. Look to accumulate at lower levels 
Sell:  Share price may fall by more than 10% over the next 12 months 
Not Rated:  Stock is not within regular research coverage 
 

Investment Research Disclaimers 

RHB has issued this report for information purposes only. This report is intended for 
circulation amongst RHB and its affiliates’ clients generally or such persons as may be 
deemed eligible by RHB to receive this report and does not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific person 
who may receive this report.  This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 

This report may further consist of, whether in whole or in part, summaries, research, 
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint 
venture and/or business partners. No representation or warranty (express or implied) is 
given as to the accuracy or completeness of such information and accordingly investors 
should make their own informed decisions before relying on the same. 

This report is not directed to, or intended for distribution to or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to 
the applicable laws or regulations. By accepting this report, the recipient hereof (i) 
represents and warrants that it is lawfully able to receive this document under the laws 
and regulations of the jurisdiction in which it is located or other applicable laws and (ii) 
acknowledges and agrees to be bound by the limitations contained herein. Any failure to 
comply with these limitations may constitute a violation of applicable laws. 

All the information contained herein is based upon publicly available information and 
has been obtained from sources that RHB believes to be reliable and correct at the time 
of issue of this report. However, such sources have not been independently verified by 
RHB and/or its affiliates and this report does not purport to contain all information that 
a prospective investor may require. The opinions expressed herein are RHB’s present 
opinions only and are subject to change without prior notice. RHB is not under any 
obligation to update or keep current the information and opinions expressed herein or 
to provide the recipient with access to any additional information. Consequently, RHB 
does not guarantee, represent or warrant, expressly or impliedly, as to the adequacy, 
accuracy, reliability, fairness or completeness of the information and opinion contained 
in this report. Neither RHB (including its officers, directors, associates, connected 
parties, and/or employees) nor does any of its agents accept any liability for any direct, 
indirect or consequential losses, loss of profits and/or damages that may arise from the 
use or reliance of this research report and/or further communications given in relation 
to this report. Any such responsibility or liability is hereby expressly disclaimed. 

Whilst every effort is made to ensure that statement of facts made in this report are 
accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to 
be reasonable and must not be construed as a representation that the matters referred 
to therein will occur. Different assumptions by RHB or any other source may yield 
substantially different results and recommendations contained on one type of research 
product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or any 
other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past performance 
is not a guide to future performance. Income from investments may fluctuate. The price 
or value of the investments to which this report relates, either directly or indirectly, may 
fall or rise against the interest of investors. 

This report may contain comments, estimates, projections, forecasts and expressions of 
opinion relating to macroeconomic research published by RHB economists of which 
should not be considered as investment ratings/advice and/or a recommendation by 
such economists on any securities discussed in this report. 

This report does not purport to be comprehensive or to contain all the information that a 
prospective investor may need in order to make an investment decision. The recipient of 
this report is making its own independent assessment and decisions regarding any 
securities or financial instruments referenced herein. Any investment discussed or 
recommended in this report may be unsuitable for an investor depending on the investor’s 
specific investment objectives and financial position. The material in this report is general 
information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of 
action and any associated risks are suitable for the recipient. Any recommendations 
contained in this report must therefore not be relied upon as investment advice based on 
the recipient's personal circumstances. Investors should make their own independent 
evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax and 
other advice regarding the appropriateness of investing in any securities or the investment 
strategies discussed or recommended in this report. 

This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and other 

similar expressions. Such forward-looking statements are based on assumptions made 
and information currently available to RHB and are subject to known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or 
achievement to be materially different from any future results, performance or 
achievement, expressed or implied by such forward-looking statements. Caution should 
be taken with respect to such statements and recipients of this report should not place 
undue reliance on any such forward-looking statements. RHB expressly disclaims any 
obligation to update or revise any forward-looking statements, whether as a result of 
new information, future events or circumstances after the date of this publication or to 
reflect the occurrence of unanticipated events. 

The use of any website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 
from viruses or other items of a destructive nature. This report may also provide the 
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the content 
contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to RHB 
own website material) are provided solely for the recipient’s convenience. The information 
and the content of the linked site do not in any way form part of this report. Accessing such 
website or following such link through the report or RHB website shall be at the recipient’s 
own risk. 

This report may contain information obtained from third parties. Third party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content. Third party 
content providers give no express or implied warranties, including, but not limited to, any 
warranties of merchantability or fitness for a particular purpose or use. Third party content 
providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, 
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including 
lost income or profits and opportunity costs) in connection with any use of their content.  

The research analysts responsible for the production of this report hereby certifies that 
the views expressed herein accurately and exclusively reflect his or her personal views 
and opinions about any and all of the issuers or securities analysed in this report and 
were prepared independently and autonomously. The research analysts that authored 
this report are precluded by RHB in all circumstances from trading in the securities or 
other financial instruments referenced in the report, or from having an interest in the 
company(ies) that they cover. 

The contents of this report is strictly confidential and may not be copied, reproduced, 
published, distributed, transmitted or passed, in whole or in part, to any other person 
without the prior express written consent of RHB and/or its affiliates. This report has 
been delivered to RHB and its affiliates’ clients for information purposes only and upon 
the express understanding that such parties will use it only for the purposes set forth 
above. By electing to view or accepting a copy of this report, the recipients have agreed 
that they will not print, copy, videotape, record, hyperlink, download, or otherwise 
attempt to reproduce or re-transmit (in any form including hard copy or electronic 
distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 

The contents of this report are subject to copyright.  Please refer to Restrictions on 
Distribution below for information regarding the distributors of this report.  Recipients 
must not reproduce or disseminate any content or findings of this report without the 
express permission of RHB and the distributors. 

The securities mentioned in this publication may not be eligible for sale in some states 
or countries or certain categories of investors. The recipient of this report should have 
regard to the laws of the recipient’s place of domicile when contemplating transactions 
in the securities or other financial instruments referred to herein. The securities 
discussed in this report may not have been registered in such jurisdiction. Without 
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings 
or qualifications may apply based on geographical location of the person or entity 
receiving this report. 

The term “RHB” shall denote, where appropriate, the relevant entity distributing or 
disseminating the report in the particular jurisdiction referenced below, or, in every 
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related 
companies. 

 

RESTRICTIONS ON DISTRIBUTION 

Malaysia 

This report is issued and distributed in Malaysia by RHB Investment Bank Berhad 
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and is 
subject to change. If the Financial Services and Markets Act of the United Kingdom or 
the rules of the Financial Conduct Authority apply to a recipient, our obligations owed 
to such recipient therein are unaffected. RHBIB has no obligation to update its opinion 
or the information in this report.  

Thailand 

This report is issued and distributed in the Kingdom of Thailand by RHB Securities 
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of Finance, 
regulated by the Securities and Exchange Commission of Thailand and is a member of the 
Stock Exchange of Thailand. The Thai Institute of Directors Association has disclosed the 
Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the 
Securities and Exchange Commission of Thailand. RHB Securities (Thailand) PCL does not 
endorse, confirm nor certify the result of the Corporate Governance Report of Thai Listed 
Companies. 
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Indonesia 

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This 
research does not constitute an offering document and it should not be construed as an 
offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in 
Indonesia or to any Indonesian citizen or corporation (wherever located) or to any 
Indonesian resident in a manner which constitutes a public offering under Indonesian 
laws and regulations must comply with the prevailing Indonesian laws and regulations. 

Singapore 

This report is issued and distributed in Singapore by RHB Bank Berhad (through its 
Singapore branch) which is an exempt capital markets services entity and an exempt 
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad 
(through its Singapore branch) may distribute reports produced by its respective foreign 
entities, affiliates or other foreign research houses pursuant to an arrangement under 
Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in 
Singapore to a person who is not an Accredited Investor, Expert Investor or an 
Institutional Investor, RHB Bank Berhad (through its Singapore branch) accepts legal 
responsibility for the contents of the report to such persons only to the extent required 
by law. Singapore recipients should contact RHB Bank Berhad (through its Singapore 
branch) in respect of any matter arising from or in connection with the report. 

United States 

This report was prepared by RHB is meant for distribution solely and directly to “major” 
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule 
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange 
Act”) via a registered U.S. broker-dealer as appointed by RHB from time to time. 
Accordingly, any access to this report via Bursa Marketplace or any other Electronic 
Services Provider is not intended for any party other than “major” US institutional 
investors (via a registered U.S broker-dealer), nor shall be deemed as solicitation by RHB 
in any manner. RHB is not registered as a broker-dealer in the United States and 
currently has not appointed a U.S. broker-dealer. Additionally, RHB does not offer 
brokerage services to U.S. persons.  Any order for the purchase or sale of all securities 
discussed herein must be placed with and through a registered U.S. broker-dealer as 
appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For 
avoidance of doubt, RHB reiterates that it has not appointed any U.S. broker-dealer 
during the issuance of this report. This report is confidential and not intended for 
distribution to, or use by, persons other than the recipient and its employees, agents and 
advisors, as applicable. Additionally, where research is distributed via Electronic Service 
Provider, the analysts whose names appear in this report are not registered or qualified 
as research analysts in the United States and are not associated persons of  any 
registered U.S. broker-dealer as appointed by RHB from time to time and therefore may 
not be subject to any applicable restrictions under Financial Industry Regulatory 
Authority (“FINRA”) rules on communications with a subject company, public 
appearances and personal trading. Investing in any non-U.S. securities or related 
financial instruments discussed in this research report may present certain risks. The 
securities of non-U.S. issuers may not be registered with, or be subject to the regulations 
of, the U.S. Securities and Exchange Commission. Information on non-U.S. securities or 
related financial instruments may be limited. Foreign companies may not be subject to 
audit and reporting standards and regulatory requirements comparable to those in the 
United States. The financial instruments discussed in this report may not be suitable for 
all investors. Transactions in foreign markets may be subject to regulations that differ 
from or offer less protection than those in the United States. 

 

DISCLOSURE OF CONFLICTS OF INTEREST 

RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and 
associated companies, (“RHBIB Group”) form a diversified financial group, undertaking 
various investment banking activities which include, amongst others, underwriting, 
securities trading, market making and corporate finance advisory. 

As a result of the same, in the ordinary course of its business, any member of the RHBIB 
Group, may, from time to time, have business relationships with, hold any positions in 
the securities and/or capital market products (including but not limited to shares, 
warrants, and/or derivatives), trade or otherwise effect transactions for its own account 
or the account of its customers or perform and/or solicit investment, advisory or other 
services from any of the subject company(ies) covered in this research report. 

While the RHBIB Group will ensure that there are sufficient information barriers and 
internal controls in place where necessary, to prevent/manage any conflicts of interest 
to ensure the independence of this report, investors should also be aware that such 
conflict of interest may exist in view of the investment banking activities undertaken by 
the RHBIB Group as mentioned above and should exercise their own judgement before 
making any investment decisions. 

In Singapore, investment research activities are conducted under RHB Bank Berhad 
(through its Singapore branch), and the disclaimers above similarly apply. 
 

Malaysia 
Save as disclosed in the following link RHB Research Conflict Disclosures - Oct 2024 and 
to the best of our knowledge, RHBIB hereby declares that: 
1. RHBIB does not have a financial interest in the securities or other capital market 

products of the subject company(ies) covered in this report. 
2. RHBIB is not a market maker in the securities or capital market products of the 

subject company(ies) covered in this report. 
3. None of RHBIB’s staff or associated person serve as a director or board member* of 

the subject company(ies) covered in this report 

*For the avoidance of doubt, the confirmation is only limited to the staff of research 
department 

4. RHBIB did not receive compensation for investment banking or corporate finance 
services from the subject company in the past 12 months. 

5. RHBIB did not receive compensation or benefit (including gift and special cost 
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the 
production of this report. 

 

Thailand 
Save as disclosed in the following link RHB Research Conflict Disclosures - Oct 2024 and 
to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that: 
1. RHB Securities (Thailand) PCL does not have a financial interest in the securities or 

other capital market products of the subject company(ies) covered in this report. 
2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital 

market products of the subject company(ies) covered in this report. 
3. None of RHB Securities (Thailand) PCL’s staff or associated person serve as a 

director or board member* of the subject company(ies) covered in this report 
1. *For the avoidance of doubt, the confirmation is only limited to the staff of research 

department 
4. RHB Securities (Thailand) PCL did not receive compensation for investment 

banking or corporate finance services from the subject company in the past 12 
months. 

5. RHB Securities (Thailand) PCL did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report. 

 

Indonesia 
Save as disclosed in the following link RHB Research Conflict Disclosures - Oct 2024 and 
to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that: 
1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any interest 

in the securities of the subject company(ies) covered in this report. 
For the avoidance of doubt, interest in securities include the following: 
a) Holding directly or indirectly, individually or jointly own/hold securities or 

entitled for dividends, interest or proceeds from the sale or exercise of the 
subject company’s securities covered in this report*;  

b) Being bound by an agreement to purchase securities or has the right to transfer 
the securities or has the right to pre subscribe the securities*.  

c) Being bound or required to buy the remaining securities that are not 
subscribed/placed out pursuant to an Initial Public Offering*.  

d) Managing or jointly with other parties managing such parties as referred to in 
(a), (b) or (c) above. 

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital market 
products of the subject company(ies) covered in this report. 

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a 
director or board member* of the subject company(ies) covered in this report. 

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking 
or corporate finance services from the subject company in the past 12 months. 

 5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report: 

 
Notes: 
*The overall disclosure is limited to information pertaining to PT RHB Sekuritas Indonesia only. 
**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only. 
 

Singapore 
Save as disclosed in the following link RHB Research Conflict Disclosures - Oct 2024 and 
to the best of our knowledge, the Singapore Research department of RHB Bank Berhad 
(through its Singapore branch) hereby declares that: 
1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a 

market in any issuer covered by the Singapore research analysts in this report. 
2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its analysts 

do not have a financial interest (including a shareholding of 1% or more) in the 
issuer covered by the Singapore research analysts in this report. 

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve 
on the board or trustee positions of the issuer covered by the Singapore research 
analysts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have 
and have not within the last 12 months had any corporate finance advisory 
relationship with the issuer covered by the Singapore research analysts in this 
report or any other relationship that may create a potential conflict of interest. 

5. RHB Bank Berhad’s Singapore research analysts, or person associated or 
connected to it do not have any interest in the acquisition or disposal of, the 
securities, specified securities based derivatives contracts or units in a collective 
investment scheme covered by the Singapore research analysts in this report. 

6. RHB Bank Berhad’s Singapore research analysts do not receive any compensation 
or benefit in connection with the production of this research report or 
recommendation on the issuer covered by the Singapore research analysts. 

 

Analyst Certification 
The analyst(s) who prepared this report, and their associates hereby, certify that: 
(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 

- - 
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https://research.rhbtradesmart.com/files_preview?hash=3c7395c5-0a82-4421-81d5-4a932647b6da
https://research.rhbtradesmart.com/files_preview?hash=3c7395c5-0a82-4421-81d5-4a932647b6da
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(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
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