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Company Name Rating
Target

(IDR)

 % Ups ide 

(Downs ide) 

 P/E  (x)

Dec-25F 

 P/B (x)

Dec-25F 

 ROAE  (%)

Dec-25F 

 Yield (%)

Dec-25F 

Aspirasi Hidup Indonesia Neutral 570 19.7            12.7      1.2        11.1          7.0          

Cisarua Mountain Dairy Buy 5,500 19.6            21.6      5.0        24.1          3.3          

Erajaya S wasembada Neutral 510 (2.9)             7.8        0.9        15.9          3.6          

Indofood CBP Buy 14,200 37.2            11.2      2.3        21.2          2.8          

Indofood S ukses Buy 9,500 13.8            6.0        1.0        16.8          3.4          

MAP Aktif Adiperkasa Buy 1,100 71.9            10.0      2.1        23.2          1.3          

Mayora Indah Buy 2,700 32.4            19.8      2.5        15.0          2.7          

Midi Utama Indonesia Buy 550 33.5            0.0        0.0        12.2           -         

Mitra Adiperkasa Buy 1,750 52.8            8.1        1.6        20.7          1.9          

S umber Alfaria Trijaya Buy 3,000 37.0            33.7      4.9        20.7           -         

Unilever Indonesia Neutral 1,730 9.1              15.1      21.8      162.2        5.6          
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25 July 2025 Consumer Non-cyclical | Cosmetics & Personal care 

• We visited Jakarta x Beauty (JXB) 2025, one of Indonesia’s biggest biannual 
beauty events, earlier this month. Visitor numbers reached >125k, slightly 
above the previous event in Dec 2024, but below Jun 2024’s event (Figure 1). 
We think this is partly due to the overlapping dates with the Jakarta Fair. The 
layout also felt less organised vs last year’s category-based setup. Skincare, 
makeup, and fragrance booths drew high traffic, with skincare offering the 
highest discounts (average of c.17%). Overall, products were sold at average 
discounts of c.12%.  

• Fewer local brands’. Out of 274 participating brands, local brands (mostly 
non-listed and online-based) continued to make up the majority in terms of 
participation, but their share declined to 69% (vs 80% in Dec 2024, 81% in Jun 
2024, and 75% in 2023). This is notable as local brands have long been a key 
attraction at JXB, with visitors coming to try products typically only available 
online. While overall discounts were similar to online twin-day sales, flash-sale 
hours at the event offered better deals. 

• Middle Eastern perfumes & men’s care seeing an uptrend. Middle Eastern 
perfumery saw rising popularity this year, with brands like Fragrance World, 
Armaf, and Afnan drawing large male crowds. Meanwhile, an expanded line-
up in men’s personal care (eg Captain Men’s Care, KAHF Barbershop, and 
Total Care Men) also helped boost male visitor turnout. 

• Stronger presence of legacy brands.  Unlike previous events, we observed a 
stronger presence of legacy brands such as GIV (Wings Group), Martina Berto 
(Martha Tilaar Group), Fanbo, L’Oréal, and an expanded Unilever Indonesia 
booth featuring more brands—including Close Up, Lux, and Ponds—with high 
interest in Vaseline lotion. Some brands also hosted live shopping sessions via 
Shopee Mall's Hyper Brand Day. In contrast, Victoria Care Indonesia (VICI IJ, 
NR) only showcased its CBD range, while Herborist was absent despite its 
appearance at the Jakarta Fair. Interest in CBD remained relatively strong. 

• Other beauty products saw softer interest. Kalbe Farma promoted Femmy 
Fiber, Hydro Coco, and its JV brand Blackmores, which saw the strongest 
traffic. Mayora Group’s Collagena and Kindairy’s KIN Yogurt attracted some 
interest. Average discounts for beauty supplements stood at c.9%. Despite 
softer traction, these brand activations helped boost visibility and reinforce 
awareness. There were also many local brands offering a variety of personal 
care products such as women’s sanitary pads. 

• Retailers seize prospects. Guardian (part of Hero Supermarket (HERO IJ, 
NR)) and Watsons (Duta Intidaya (DAYA IJ, NR)) led the event by handling six 
brands each and operating their respective multi-brand booths. Sumber 
Alfaria Trijaya participated through Alfamart and Dan+Dan. Super Indo and 
METRO Department Store also joined in with Metro offering high-end brands. 
We view this event as a key platform to boost brand visibility and engagement. 
However, Boots (under Mitra Adiperkasa) remained absent from the event. 

Top Picks Target Price 

Indofood CBP (ICBP IJ) – BUY IDR14,200 

Midi Utama Indonesia (MIDI IJ) – BUY IDR550 
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ESG scores of consumer companies under coverage  

Company ESG score 

Unilever Indonesia (UNVR IJ) 3.4 

Cisarua Mountain Dairy (CMRY IJ) 3.2 

Mayora Indah (MYOR IJ) 3.2 

ACE Hardware (ACES IJ) 3.2 

Mitra Adiperkasa (MAPI IJ) 3.2 

MAP Aktif Adiperkasa (MAPA IJ) 3.1 

Indofood CBP (ICBP IJ) 3.0 

Midi Utama Indonesia (MIDI IJ) 3.0 

Sumber Alfaria Trijaya (AMRT IJ) 3.0 

Erajaya Swasembada (ERAA IJ) 2.9 

Indofood Sukses (INDF IJ) 2.8 
 

Source:  RHB 

 

 

Source: Company data, RHB 
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Figure 1: Number of visitors (’000 people) Figure 2: Number of participating brands 

  

Source: Female Daily, RHB Source: Female Daily, RHB 

 

Figure 3: Brands by country Figure 4: Number of brands by segment 

  

Source: Female Daily, RHB Source: Female Daily, RHB 

 

Figure 5: Local vs international brands’ booth take-up rates (%) 

 

Source: Female Daily, RHB  
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Source: RHB, TikTok 
 

Figure 7: Brands under UNVR hosted live shopping sessions beside their booths, supported by Shopee Mall's Hyper Brand Day 
alongside other collaborations   

 

         
Source: RHB 

 

Figure 6: There is a growing interest in men’s personal care, especially in the perfume category 
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Figure 9: UNVR also set up brand activation pop-ups and engaging games under the Ponds brand in strategic locations 

 

Source: RHB, TikTok 

 

 

 

 

 

 

Figure 8: The Vaseline booth drew the most visitors among UNVR’s brands, with many lining up to buy the newly launched Vaseline 
Gluta Hya Serum Burst Lotion Smoothing Perfector 
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Figure 10: VICI attracted large crowds with its CBD Professional line, particularly for its popular 1kg creambath product priced at 
IDR30,000 

 

Source: RHB 

 

Figure 11: Many retailers leveraged JXB, with 20 booths managed by six key players, most booths attracted strong foot traffic 

 

Source: RHB 
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Figure 12: Beauty-related F&B and multivitamins booths also were set up to boost brand awareness 

 

Source: RHB, TikTok 

 

Figure 13: Legacy brands also participated, gaining traction with younger consumers 

 

Source: RHB, Instagram 
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Figure 14: Women’s personal care booths for feminine hygiene products, including sanitary pads 

 

Source: RHB. TikTok 

 

Figure 15: In line with its commitment to sustainability, JXB placed many bins at the event to discard empty cosmetics containers  

 

Source: RHB. TikTok 
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Figure 16: Makeup category price comparison — official online stores vs JXB 2025 

Brand Product Normal Price Jakarta x Beauty price Discount 

Holika Holika Lash Correcting Waterproof Mascara 114,750 75,000 35%  
My Fave Mood Eye Palette 240,720 221,250 8% 

Xi Xiu Divine Mascara 26,014 25,000 4% 
 Divine Lipteen Stain 23,840 23,000 4% 
 Ultimate Eyeliner Pencil 5,304 5,000 6% 
 Divine Lip Color 22,280 18,000 19% 
 Eyebrow Pencil 5,202 5,000 4% 
 Divine Lip Matte Sense 27,900 23,000 18% 
 Matte Up Lip Cream 22,991 22,000 4% 
 Ultimate Mascara 26,014 25,000 4% 
 Divine Eyeliner Pen 24,013 23,000 4%  

Divine Eyeliner Pen with Stamp 26,014 23,000 12% 

Judydoll Highlight & Contour Palette 164,050 157,500 4% 
 Highlighting Powder 143,650 134,100 7% 
 Fine Curling Mascara 94,775 99,000 -4% 
 Liquid Eyebrow Pen 97,750 94,500 3% 
 Hyper Sharp Eyeliner 109,650 107,100 2% 
 Slim Gel Eyeline 109,650 107,100 2% 
 Liquid Eyeshadow 71,100 59,250 17%  

Tinted Sunscreen SPF 50+ PA+++ 161,483 184,030 -14% 

Fast K Beauty I'm Meme Multi Use Lip and Cheek Tint 68,400 76,000 -11% 

Emina Cheek Lit Pressed Blush 42,500 36,000 15% 
 Bouncy Tint 3 in 1 Lip-Cheek-Eye 67,000 58,650 12%  

Airy Surprise Tint x Muzik Tiger 64,500 55,600 14% 
 

Source: Company data, RHB  
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Figure 17: Skincare category price comparison —  official online stores vs JXB 2025 

Brand Product Normal Price Jakarta x Beauty price Discount 

Holika Holika Clear Blackhead 3 Step Kit 31,680 22,000 31%  
Smooth Egg Skin Peeling & Foam 116,280 79,800 31% 

Makarizo Barber Daily Acne Defense Oil Control Face Wash 35,040 30,000 14% 

Fast K Beauty Skin1004 Madagascar Centella Ampoule 100ml 188,700 179,000 5% 

 

Skin1004 Madagascar Centella Light Cleansing Oil 
200ml 

173,040 163,000 
6% 

 Anua Poreless Glass Skin Serum 269,000 249,000 7% 

 Anua Hyaluronic Acid Capsule 100 Serum 257,550 299,000 -16% 

 Axis-Y Dark Spot Correcting Glow Serum 189,000 179,000 5% 

 Axis-Y Mugwort Pore Clarifying Wash Off Pack 199,000 179,000 10%  
YNM Candy Gloss Balm 101,150 99,000 2% 

Biodance Biodance Bio Collagen-Real Deep Mask 54,384 42,000 23% 

 Biodance Hydro Cera-Nol Real Deep Mask 58,339 42,000 28% 

 Biodance Vita Niacinamide Real Deep Mask 58,339 42,000 28% 

 Biodance Ceranol Gel Toner Pads (60ea) 209,244 199,000 5% 

 Biodance Collagen Gel Toner Pads (60ea) 253,036 199,000 21% 

 Biodance First Synergy Toner 249,517 220,000 12% 

 Biodance Micro Dual Serum Toner 249,517 220,000 12%  
Biodance Skin Barrier Sun Safe 222,377 199,000 11% 

Pond's Bright Miracle Light Cleanser 90gr 35,300 20,667 41%  
Hydra Miracle Light Cleanser 35,300 20,667 41% 

Skingenius Brightening Royal Sunscreen 55,680 55,000 1% 

 Hydra Active Ultra Moisturizer 42,240 40,000 5% 

 Hydra-C Lock Sunscreen 55,680 50,000 10% 

 Hydra Glow Cream Moisturizer 42,240 40,000 5% 

 White Cream Cleanser 36,480 35,000 4% 

 Invisible Sunscreen 55,680 45,000 19% 

 Hydra Infussion Serum 46,080 35,000 24%  
Acnedoze Face Serum  46,080 35,000 24% 

Navagreen Resveratrol White 86,737 72,250 17% 

 Alpha Arbutin White Complex 86,737 72,250 17% 

 Cherry Lip Care 63,387 44,000 31%  
Retinal Radiance 86,737 63,750 27% 

Emina Water Gel Moisturizer 37,500 33,600 10% 

 Bright Stuff Face Toner 29,500 10,000 66% 

 Sun Battle Vitamin C 31,500 27,200 14% 

 Sun Battle SPF 50 Barrier Hydraburst 41,500 36,000 13% 
 

Source: Company data, RHB 
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Figure 18: Hair and body care category price comparison —  official online stores vs JXB 2025 

Brand Product Normal Price Jakarta x Beauty price Discount 

Botanical Essentials Body Wash 60mL 46,656 48,600 -4%  
Body Wash 300mL 137,700 151,875 -10% 

Hair & Beyond Fermented Oils Hair Repair Mask 199,750 149,000 25% 

 Fermented Oils Hair Serum 131,750 89,000 32%  
Bundle Fermented Oils Hair Repair Mask & Serum 323,000 229,000 29% 

Makarizo Scentsations 27,700 20,000 28% 

 Advisor Hair & Scalp Tonic 145ml 58,550 57,000 3% 

 Advisor Hair Recovery Vitamax 50ml 50,280 52,000 -3% 

 

Hair Energy Fibertherapy Conditioning Shampoo 
170ml 

24,300 23,000 
5% 

 Hair Energy Fibertherapy Creambath 500ml 74,375 80,000 -8%  
Hair Energy Easy Straight 120ml 32,832 32,000 3% 

CBD Figo Hairboost  32,256 25,000 22% 

 Keratin Pro Shampoo 250ml 36,384 36,000 1% 

 Keratin Pro Conditioner 250ml 46,958 36,000 23% 

 Keratin Pro Hair Mask 500Gr 99,960 92,000 8% 

 Color Shield Hair Mask 250Gr 68,040 57,000 16% 

 Collagen Repair Serum Oil 100ml 70,507 62,000 12%  
Bio + Peptide Complex Hair Tonic 100ml 63,900 50,000 22% 

Sunsilk Creambath 30gr 7,700 6,500 16% 

Lavojoy Hair We Bloom Conditioner 300ml 68,900 61,200 11% 

 Hair We Bloom Shampoo 300ml 68,900 61,200 11% 

 Keep It Chill Body Serum 180ml 40,600 39,200 3% 

 Keep It Chill Body Wash 300ml 45,000 43,350 4% 

 Let It Glow Body Wash 300ml 47,900 43,350 9%  
Keep It Chill Hand Cream 30ml 65,000 32,300 50% 

Rintik Stretch Mark Oil 2pcs 198,900 154,900 22% 

 Bundling Stretchmark Series 200,700 159,900 20%  
Skin Smoothies Series 207,000 159,900 23% 

Vaseline 
Vaseline Gluta-Hya Body Serum Smoothing 
Perfector 330ml 

75,700 84,500 
-12% 

 Cooling Sun Serum 170ml 85,800 79,500 7% 

 Gluta-Hya Dewy Radiance 200ml 53,500 47,000 12% 

 Gluta-Hya Flawless Bright 330ml 73,300 64,000 13% 

 Gluta-Hya Overnight Radiance 330ml 75,700 71,000 6%  
Gluta-Hya Pro Age Serum 200ml 57,400 49,000 15% 

Holika Holika Baby Silky Foot & Hand Mask 44,880 27,500 39%  
Baby Silky One Shot Foot Peel Mask 111,265 99,000 11% 

 

Source: Company data, RHB 
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Figure 20: Fragrance category price comparison —  official online stores vs JXB 2025 

Brand Product Normal Price Jakarta x Beauty price Discount 

Fres & Natural Cologne 100ml 12,300 10,000 19% 

 BT21 Cologne 100ml 12,300 10,000 19% 

 Eau De Toilette 100ml 26,100 25,000 4% 

Botanical Essentials Discovery Set 126,650 139,000 -10% 

 Eau De Parfum 50mL 305,150 299,000 2% 

 Eau De Parfum 15mL 109,650 119,000 -9% 

Mykonos Milk Drops 50ml 195,020 169,000 13% 

 Aphrodite 50ml 165,620 159,000 4% 

 Vanilla Clouds 50ml 146,020 129,000 12% 

 California Blue 50ml 195,020 199,000 -2% 

 Satin Blanc 100ml 260,100 279,000 -7% 

 Dark Secret 100ml 260,100 279,000 -7% 

 Enchanted 100ml 233,100 249,000 -7% 

 Body Mist 115ml 69,000 65,000 6% 
 

Source: Company data, RHB 

 

 

 

 

 

 

 

Figure 19: Beauty supplements category price comparison —  official online stores vs JXB 2025 

Brand Product Normal Price Jakarta x Beauty price Discount 

Kalbe Fitbar Multigrain 26,600 20,000 25% 

Blackmores Blackmores Ultimate Radiance Skin (30) 472,500 525,000 -11% 

 Blackmores Bio E 250IU 222,264 201,600 9% 

 Blackmores Bio C 1000mg (20) 98,000 80,000 18% 

 Blackmores Fish Oil Mini Caps Odourless (30) 122,500 100,000 18%  
Blackmores Bio D3 1000IU (30) 99,960 81,600 18% 

Femmy Fyber 94,000 88,000 6%  
Skin Collagen Drink 94,000 88,000 6% 

Collagena Paket 6 Collagena  67,500 70,000 -4%  
Paket 12 Collagena 133,650 130,000 3% 

 

Source: Company data, 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.  

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. 
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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 Jul 2025 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. 

 
 
 
 

Indonesia 
Save as disclosed in the following link RHB Research Conflict Disclosures Jul 2025 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 Jul 2025 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, 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 

- - 
 

(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. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://research.rhbtradesmart.com/files_preview?hash=49fa6681-2774-4b56-a024-9337c90a2625
https://research.rhbtradesmart.com/files_preview?hash=49fa6681-2774-4b56-a024-9337c90a2625
https://research.rhbtradesmart.com/files_preview?hash=49fa6681-2774-4b56-a024-9337c90a2625


 

 

 

 

 

  

 
14 

    
  

 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 

 
 
 
 
 
 

KUALA LUMPUR 

RHB Investment Bank Bhd 
Level 3A, Tower One, RHB Centre 
Jalan Tun Razak 
Kuala Lumpur 50400 
Malaysia 
Tel  : +603 2302 8100 
Fax : +603 2302 8134 

JAKARTA 

PT RHB Sekuritas Indonesia 
Revenue Tower, 11th Floor, District 8 - SCBD 
Jl. Jendral Sudirman Kav 52-53  
Jakarta 12190 
Indonesia 
Tel  :  +6221 5093 9888 
Fax : +6221 5093 9777 

  

SINGAPORE 

RHB Bank Berhad (Singapore branch) 
90 Cecil Street 
#04-00 RHB Bank Building 
Singapore 069531 
Fax: +65 6509 0470 

 

  

  


