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Overall ESG Score: 3.1 (out of 4) 

E Score: 3.0 (GOOD)  
S Score: 3.0 (GOOD)  
G Score: 3.3 (EXCELLENT)  
Please refer to the ESG analysis on the next page 
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Share Performance (%)  

 YTD 1m 3m 6m 12m 

Absolute 1.5 9.3 7.1 3.4 (7.6) 

Relative 0.0 1.7 (1.7) 4.2 (7.1) 

52-wk Price low/high (IDR) 3,980 –5,550 

 

 
Source: Bloomberg 

 

 

• Stay BUY and IDR5,800 TP, 20% upside and c.2% yield. Charoen Pokphand 
Indonesia posted a stellar 1Q25 with 116% YoY earnings growth, driven by  
processed poultry rebound and strong DOC and feed sales. However, 2Q25 
margins may soften due to falling broiler prices, despite stable feed costs and 
improved inventory strategy. Long-term demand is supported by the free-
meal programme, should boost poultry consumption and underpins CPIN’s 
growth outlook amid ongoing supply and cost management. Our TP includes 
a 2% premium based on CPIN’s 3.1 ESG score. 

• Robust 1Q25: Processed poultry comeback fuels 116% profit surge. CPIN 
recorded a stellar 1Q25 performance, with net profit jumping 116.5% YoY to 
IDR1.5trn, supported by strong GPM and operational efficiency. The 
turnaround in the processed chicken and day-old chicks (DOC) segments 
played a key role in the earnings surge, with overall EBIT up 95.1% YoY. 
However, the company maintained its full-year forecast, signalling that 
margin gains were partly driven by a weak 1Q24 base and may not be 
sustained. Revenue reached IDR17.7trn (+11.3% YoY), with the DOC and 
feed segments leading the growth. 

• Braces for 2Q25 cooldown as broiler prices may lose steam. Looking into 
2Q25, profitability may moderate due to a sharp drop in broiler prices during 
Apr-May 2025, which dropped 8.7% QoQ and 12.1% YoY to IDR20,250/kg. 
This decline is likely tied to post-festive season demand softness and 
lingering oversupply, although supply management has improved through 
reduced GPS import quotas. CPIN’s strategy of converting fresh chicken to 
frozen carcasses offers some earnings buffer, though it may raise working 
capital needs. 

• Stable feed costs keep margins in check despite market volatility. 
Meanwhile, feed costs remain manageable, as corn prices – a key feed input 
– rose only modestly (+1.5% QoQ in Apr–May), remaining well below early 
2024 levels. This supports CPIN’s margin outlook, especially given its 30% 
reliance on local corn and recent IDR stability, which limits FX pressure on 
imported feed material like soybean meal.  

• Prabowo’s free meal programme pushes fuels poultry demand, strengthens 
growth path. Adding to long-term poultry demand is President Prabowo 
Subianto’s free-meal programme, which has rapidly expanded since Jan 
2025. Serving nearly 4m beneficiaries by May, the programme emphasises 
chicken as a key protein source, indirectly boosting domestic poultry 
consumption. While near-term margin pressure remains a concern, the free-
meal programme initiative, combined with disciplined supply management 
and new feedmill development, should support CPIN’s strategic growth 
trajectory. 

 

Source: Company data, RHB 

84

86

89

91

94

96

99

101

104

106

4,000

4,200

4,400

4,600

4,800

5,000

5,200

5,400

5,600

5,800

M
a
y
-2

4

Ju
n

-2
4

Ju
l-

2
4

Ju
l-

2
4

A
u

g
-2

4

S
e
p

-2
4

S
e
p

-2
4

O
ct

-2
4

N
o

v-
2
4

D
e
c
-2

4

D
e
c
-2

4

Ja
n

-2
5

F
e
b

-2
5

F
e
b

-2
5

M
a
r-

2
5

A
p

r-
2
5

A
p

r-
2
5

M
a
y
-2

5

Charoen Pokphand Indonesia (CPIN IJ)
Price Close Relative to Jakarta Composite (RHS)

Forecasts and Valuation Dec-23 Dec-24 Dec-25F Dec-26F Dec-27F

Total turnover (IDRb) 61,616         67,478         69,794         74,828         78,266         

Recurring net profit (IDRb) 2,319           3,713           3,973           4,572           5,007           

Recurring net profit growth (% ) (20.8)            60.1             7.0               15.1             9.5               

Recurring P/E (x) 34.16           21.33           19.93           17.32           15.82           

P/B (x) 2.9               2.6               2.4               2.2               2.1               

P/CF (x) 22.56           22.16           16.76           16.29           14.08           

Dividend Yield (% ) 2.1               0.6               1.7               2.5               2.9               

EV/EBITDA (x) 16.55           11.50           11.30           10.13           9.26             

Return on average equity (% ) 8.7               13.0             12.6             13.4             13.6             

Net debt to equity (% ) 25.5             12.4             5.6               1.7               net cash

file:///D:/Homework/CPIN/andrey.wijaya@rhbgroup.com
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Emissions And ESG 
Trend analysis 

Increase in total emissions are likely driven by higher 
production volumes. 

 

 
Source: Company data, RHB   

 

Latest ESG-Related Developments 

 

ESG Unbundled 
Overall ESG Score: 3.1 (out of 4) 

Last Updated:  25 May 2025 

E Score: 3.0 (GOOD)  
CPIN is committed to creating a better environment by running a waste management plant (IPAL) at its 
production facilities. Moreover, the company carries out environmental quality testing periodically. 

S Score: 3.0 (GOOD)  
CPIN implements initiatives that aim to improve public facilities around the locations where its 
businesses are present. Also, its corporate social responsibility is targeted towards improving 
educational facilities. It also gives scholarships as well as emergency response assistance in the event of 
a natural disaster. 

G Score: 3.3 (EXCELLENT)  
CPIN always strives to organises integrated and consistent corporate governance activities. Annually, 
CPIN evaluates the performance of its boards of commissioners and directors as a whole and by 
individuals via an independent mechanism. The company also has a good level of transparency, business 
ethics, disclosure of information about its business activities. 

 

ESG Rating History 

 
Source: RHB 

 

 

  

Emis s ions  (tCO2e) Dec-22 Dec-23 Dec-24 Dec-25

S cope 1 791,978                          924,391                          928,395                          na

S cope 2 -                                 -                                 -                                 na

S cope 3 -                                 -                                 -                                 na

Total emissions 791,978                          924,391                          928,395                          na

3.1 3.1 3.1 3.1 3.1 3.1 3.1 3.1

1.5

2.0

2.5

3.0

3.5

4.0

CPIN’s wastewater recycling programme at its food processing factory in Bandung, West Java is used to 
improve the water cycle around operational facilities and irrigate the surrounding community’s rice fields 
during the dry season. 

CPIN also has started integrating solar energy to support production at one food business facility in 
Salatiga and two farm business facilities in Bogor and Sumedang. 
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Financial Exhibits 
 

  Asia 

Indonesia 

Consumer Non-cyclical 

Charoen Pokphand Indonesia 

CPIN IJ 

Buy 

 

Valuation basis 

10-years DCF 

 

Key drivers 

i. Underpenetrated market, where Indonesia has 
one of the lowest poultry meat consumption per 
capita vs neighbouring countries; 

ii. Softening commodity prices; 
iii. Improving feed margins. 

 

Key risks 

Downside risks: 
i. Broiler price volatility; 

ii. Higher-than-expected oversupply due to softer-
than-expected demand; 

iii. Regulatory risks; 
iv. Spiking raw material prices. 

 
Upside risk: Stronger recovery in domestic 
consumption, which may boost volumes and support 
chicken prices. 
 

Company Profile 

Charoen Pokphand Indonesia produces and sells poultry 
feed, day-old chicks, processed chicken, and other food 
products in Indonesia. 

 

 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

Source: Company data, RHB  
 
  

Financial s ummary (IDR) Dec-23 Dec-24 Dec-25F Dec-26F Dec-27F

Recurring EPS 141.39                226.43                242.29                278.79                305.37                

DPS 100.00                30.00                  83.21                  121.15                139.40                

BVPS 1,647.30             1,846.20             2,005.28             2,162.93             2,328.90             

Return on average equity (% ) 8.7                      13.0                    12.6                    13.4                    13.6                    

Valuation metrics Dec-23 Dec-24 Dec-25F Dec-26F Dec-27F

Recurring P/E (x) 34.16                  21.33                  19.93                  17.32                  15.82                  

P/B (x) 2.9                      2.6                      2.4                      2.2                      2.1                      

FCF Yield (% ) 2.7                      3.5                      4.3                      4.4                      5.2                      

Dividend Yield (% ) 2.1                      0.6                      1.7                      2.5                      2.9                      

EV/EBITDA (x) 16.55                  11.50                  11.30                  10.13                  9.26                    

EV/EBIT (x) 21.83                  14.33                  13.98                  12.40                  11.14                  

Income s tatement (IDRb) Dec-23 Dec-24 Dec-25F Dec-26F Dec-27F

Total turnover 61,616 67,478 69,794 74,828 78,266

Gross profit 8,275 10,420 10,682 11,676 12,652

EBITDA 5,205 7,217 7,172 7,880 8,442

Depreciation and amortisation (1,261) (1,427) (1,376) (1,442) (1,425)

Operating profit 3,944 5,790 5,796 6,438 7,017

Net interest (670) (688) (516) (371) (376)

Pre-tax profit 2,997 5,256 5,226 6,013 6,587

Taxation (679) (1,545) (1,254) (1,443) (1,581)

Reported net profit 2,319 3,713 3,973 4,572 5,007

Recurring net profit 2,319 3,713 3,973 4,572 5,007

Cas h flow (IDRb) Dec-23 Dec-24 Dec-25F Dec-26F Dec-27F

Change in working capital (4) (1,438) (623) (1,152) (807)

Cash flow from operations 3,511 3,574 4,726 4,861 5,625

Capex (1,382) (834) (1,334) (1,401) (1,471)

Cash flow from investing activities (1,759) (105) (1,490) (1,739) (1,702)

Cash flow from financing activities (1,466) (312) (1,521) (3,405) (2,230)

Cash at beginning of period 2,042 2,328 4,446 6,162 5,880

Net change in cash 286 3,158 1,716 (282) 1,693

Ending balance cash 2,328 5,486 6,162 5,880 7,573

Balance s heet (IDRb) Dec-23 Dec-24 Dec-25F Dec-26F Dec-27F

Total cash and equivalents 2,328 4,446 6,162 5,880 7,573

Tangible fixed assets 17,690 16,928 16,886 16,846 16,891

Total assets 40,971 42,791 45,355 46,754 49,682

S hort-term debt 7,393 5,400 6,000 5,000 5,000

Total long-term debt 1,841 2,794 2,000 1,500 1,500

Total liabilities 13,942 12,502 12,459 11,274 11,482

Total equity 27,029 30,289 32,896 35,480 38,200

Total liabilities & equity 40,971 42,791 45,355 46,754 49,682

Key metrics Dec-23 Dec-24 Dec-25F Dec-26F Dec-27F

Revenue growth (% ) 8.3 9.5 3.4 7.2 4.6

Recurrent EPS  growth (% ) (20.8) 60.1 7.0 15.1 9.5

Gross margin (% ) 13.4 15.4 15.3 15.6 16.2

Operating EBITDA margin (% ) 8.4 10.7 10.3 10.5 10.8

Net profit margin (% ) 3.8 5.5 5.7 6.1 6.4

Dividend payout ratio (% ) 70.7 13.2 34.3 43.5 45.6

Capex/sales (% ) 2.2 1.2 1.9 1.9 1.9

Interest cover (x) 5.65 7.91 9.66 13.21 14.39
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Strong Start, Softer Path Ahead 
CPIN had an impressive start to 2025, with 1Q earnings soaring 116.5% YoY, driven by a 
strong rebound in the processed chicken and DOC segments. However, management expects 
earnings to normalise, especially as broiler prices dropped sharply in April-May, putting 
pressure on 2Q25 profitability despite stable feed costs and strategic inventory flexibility. 
The impact may be cushioned somewhat by ongoing government efforts to regulate supply 
and currency stability aiding input costs. Meanwhile, President Prabowo’s free-meal 
programme should significantly lift poultry demand, with nearly 4m beneficiaries served by 
May and chicken forming a key part of the daily meals. This initiative supports sector growth, 
but concerns over fiscal sustainability remain. Looking ahead, CPIN continues to expand its 
feedmill capacity and aims for moderate 2025 topline and bottomline growth, even as it 
navigates seasonal price fluctuations and margin headwinds. 

 

 

Soaring start: Margin gains seen as temporary, expansion on track 

Despite a stellar 1Q25 performance – with earnings surging 116.5% YoY and 16.1% QoQ, well 
above expectations – CPIN is keeping its full-year earnings forecast unchanged. The margin 
improvement in 1Q25 is largely attributed to a low base in 1Q24, which was dragged by weak 
broiler prices. Compared to 4Q24, margins slightly declined, but overall profitability still met 
management’s expectations. 

Broiler prices took a hit in Apr 2025 but have started to rebound in May 2025, according to 
company discussions. The supply-demand imbalance appears more manageable than in the 
previous years, partly due to government-imposed restrictions on grandparent stock (GPS) 
imports. Inventory levels also show progress, dropping to 61 days in Mar 2025 from 70 days 
in Mar 2024, though up marginally from 59 days in Dec 2024. When prices dip, CPIN has the 
flexibility to either sell at lower prices or freeze and store carcasses for future sales. 

On the cost side, FX (USD) volatility – particularly affecting feed input like soybean meal – has 
been less of a concern recently thanks to a more stable IDR. CPIN’s feed cost structure 
comprises 30% local corn, 30% imported soybean meal, and 40% other ingredients, half of 
which are imported, making FX trends still a key variable to monitor. 

In terms of expansion, CPIN is building a new feedmill in South Sulawesi, scheduled for 
completion by late 2025 or 2026. The company has also added corn silos and dryers in high-
yield regions like Bima, Gorontalo, and Lampung, enhancing its local sourcing capabilities. 

Looking ahead, CPIN maintains a modest full-year guidance, targeting 5% revenue growth 
and 7% profit growth. While poultry prices remain unpredictable due to seasonal demand 
patterns, the company is closely monitoring factors such as school calendars, the Suro month, 
and post-holiday cycles to navigate market dynamics. 

 

 

2Q25 outlook: Margin chill sets in as broiler prices take a dip 

CPIN’s strong momentum in 1Q25 is expected to ease slightly in 2Q25, with profitability 
likely to decline modestly. While manageable input costs and strategic inventory flexibility 
offer some cushion, the sharp correction in broiler prices during April–May poses a key 
challenge. Unless prices rebound in June, the company may face near-term margin pressure. 

In the first quarter of 2025, broiler chicken prices remained relatively stable, increasing 1.2% 
QoQ to IDR 22,191 per kg. However, this stability was short-lived as prices dropped sharply 
in April–May 2025 to IDR 20,250 per kg, marking an 8.7% decline from the previous two 
months and a steep 12.1% fall compared to the same period last year. This sharp decline is 
likely tied to post-festive season demand weakness and temporary oversupply, despite the 
Government’s efforts to limit GPS imports to manage long-term production levels.  

On the other hand, corn prices – the primary component of poultry feed – showed mild 
upward movement. The average dried shelled corn price increased 5.4% QoQ in 1Q25 to 
IDR4,781 per kg and rose slightly again by 1.5% to IDR 4,814 per kg in April-May. Even with 
this small rise, corn prices are still relatively low compared to early 2024, which supports 
better feed cost efficiency for poultry producers like CPIN, especially since they rely on locally 
sourced corn for 30% of their feed. 
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The drop-in broiler prices is expected to pressure CPIN’s profitability in 2Q25, particularly 
within its fresh chicken segment. While the situation is not as severe as the previous years, 
thanks to a more disciplined supply management, the sharp decline in ASP could squeeze 
margins. The positive momentum in feed costs might offer partial relief, but may not fully 
offset the impact of falling selling prices. 

CPIN’s inventory strategy could help mitigate some of the downside. By converting unsold 
chicken into frozen carcasses for later sale, the company can smooth earnings over time, 
though this may increase working capital needs. This approach helps balance immediate 
revenue loss and supports margin stability in a downcycle. 

Figure 1:  Broiler chicken (producer) price (IDR/kg)  
Quarter ASP (IDR/kg) Chg (QoQ) Chg (YoY) 

1Q23 20,697 -1.2% -4.9% 

2Q23 22,553 9.0% -2.3% 

3Q23 22,829 1.2% 2.8% 

4Q23 21,387 -6.3% 2.1% 

1Q24 22,319 4.4% 7.8% 

2Q24 23,049 3.3% 2.2% 

3Q24 21,242 -7.8% -7.0% 

4Q24 21,922 3.2% 2.5% 

1Q25 22,191 1.2% -0.6% 

Apr-May 25 *) 20,250 -8.7% -12.1% 
 

Note: *) QoQ comparison: Apr-May 2025 vs Jan-Feb 2025 
Note 2: **) YoY comparison: Apr-May 2025 vs Apr-May 2024 
Source: Badan Pangan Nasional, RHB 

 

Figure 2:  Dried shelled corn price (IDR/kg)  
Quarter ASP (IDR/kg) Chg (QoQ) Chg (YoY) 

1Q23 4,217 4.2% -7.1% 

2Q23 4,777 13.3% 2.2% 

3Q23 4,983 4.3% 17.8% 

4Q23 5,583 12.0% 38.0% 

1Q24 6,089 9.1% 44.4% 

2Q24 4,460 -26.8% -6.6% 

3Q24 4,304 -3.5% -13.6% 

4Q24 4,535 5.4% -18.8% 

1Q25 4,781 5.4% -21.5% 

Apr-May 25 *) 4,814 1.5% 5.5% 
 

Note: *) QoQ comparison: Apr-May 2025 vs Jan-Feb 2025 
Note 2: **) YoY comparison: Apr-May 2025 vs Apr-May 2024 
Source: Badan Pangan Nasional, RHB 
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Figure 3:  Dried shelled corn and broiler chicken (producer) prices (IDR/kg)  

 
Source: National Food Agency, RHB 

 

Figure 4:  Broiler and DOC average monthly price – West Java  

 
Source: Company data, Japfa Comfeed marketing team, RHB 

 

 

How Prabowo’s free meal programme boosts poultry demand 

President Prabowo’s free-meal programme has emerged as a major catalyst for the rising 
poultry consumption in Indonesia. Launched on 6 Jan 2025, the initiative aims to combat 
malnutrition and stunting by providing free nutritious meals to school children, pregnant 
women, and nursing mothers. Initially rolled out in 26 provinces, the programme rapidly 
expanded to cover all 38 provinces by Feb 2025. 

Beneficiary numbers have grown steadily each month – from c.1m by Feb 2025, to 2.5m in 
Mar 2025, 3m in Apr 2025, and nearly 4m by late May 2025. This expansion has been 
supported by the rollout of 726 nutrition service units (SPPGs) and an aggressive increase in 
budget disbursement – from IDR710.5bn in Mar 2025 to IDR3trn by May 2025. 

Meals typically consist of rice, vegetables, fruits, and animal protein – especially chicken –  
helping drive up domestic poultry demand. Looking ahead, the Government plans to invest 
IDR217trn and scale up to 32,000 SPPG units, with an ambitious target of reaching 82.9m 
beneficiaries by year-end. 

Despite its strong momentum, the programme has faced concerns around budget 
sustainability and spending priorities. Nonetheless, it underscores a bold push to improve 
national nutrition and human capital development, with visible progress and growing 
economic ripple effects. 
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Soars in 1Q25: Processed chicken comeback powers 116% profit surge 

CPIN delivered a standout performance in 1Q25, posting a net profit of IDR1.5trn, marking a 
116.5% YoY and 16.1% QoQ increase. This exceeded our and consensus expectations by 
nearly 39% of our full-year estimate, thanks to its stronger-than-expected GPM and reduced 
selling expenses. A key highlight was the turnaround in the processed chicken segment, which 
contributed significantly to EBIT recovery. 

Net revenue stood at IDR17.7trn, up 11.3% YoY and slightly down 0.3% QoQ, broadly in line 
with estimates. Revenue growth was driven mainly by the DOC segment, which surged 71.6% 
YoY, and the feed segment, which rose 22.7% YoY. 

EBIT came in at IDR2.04trn, a 95.1% YoY increase, supported by robust broiler segment 
earnings and a significant recovery in the DOC and processed chicken segments, both of 
which rebounded from losses in the same period last year. While feed segment EBIT improved 
YoY, it declined slightly on a quarterly basis. 

Figure 5:  CPIN’s 1Q25 results highlights  
    

QoQ YoY % of % of 
IDRbn 1Q24 4Q24 1Q25 (%) (%) RHB Cons 

Sales 15,913 17,759 17,705 (0.3) 11.3 25.4 24.9 
COGS 13,786 14,315 14,574 1.8 5.7 

  

Gross profit 2,126 3,445 3,130 (9.1) 47.2 29.3 29.4         

Selling expense 588 735 566 (23.0) (3.7) 
  

G&A expense 491 614 521 (15.2) 6.1 
  

Operating expenses 1,079 1,349 1,087 (19.4) 0.8 
  

Operating profit 1,048 2,095 2,044 (2.5) 95.1 30.1 34.7         

Net interest income/(expense) (173) (162) (117) (27.7) (32.4) 
  

Interest income 6 20 34 74.5 513.5 
  

Interest expense (178) (181) (151) (16.6) (15.3) 
  

Forex gain (expense) (29) 29 4 (86.2) (113.6) 
  

Other income/ (expense) 21 239 64 (73.1) 200.5 
  

Total other income (costs) (181) 106 (49) (145.8) (73.1) 
  

        

Pretax profit 867 2,201 1,995 (9.4) 130.1 
  

        

Taxation (156) (876) (457) (47.9) 192.6 
  

Minority interest 0 1 1 11.3 1,493.1 
  

Net profit 711 1,326 1,539 16.1 116.5 38.7 37.7         
        

Margin (%) 
       

Gross margin (%) 13.4 19.4 17.7 
    

Operating margin (%) 6.6 11.8 11.5 
    

Pretax margin (%) 5.4 12.4 11.3 
    

Net margin (%) 4.5 7.5 8.7 
    

        

Turnover days 
       

Inventory Days 70 59 61 
    

Receivable Days 13 10 12 
    

Payable Days 21 17 17 
    

 

Source: Company data, RHB 
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Recommendation Chart 

 
Source: RHB, Bloomberg 

 
Source: RHB, Bloomberg 
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 Recommendations & Target Price

Buy Neutral Sell Trading Buy Take Profit Not Rated

Date Recom m endation Target Price Price

2024-11-01 Buy 5,800 4,890

2024-05-02 Neutral 5,100 4,860

2023-08-02 Neutral 5,400 5,100

2023-03-21 Buy 5,900 4,970

2021-11-12 Neutral 6,500 6,050

2021-08-22 Neutral 6,900 6,500

2021-06-30 Buy 6,900 6,250

2021-06-03 Neutral 6,200 7,200

2020-11-02 Neutral 5,350 5,825

2020-05-20 Neutral 4,750 4,690

2020-04-24 Neutral 4,150 4,080

2020-04-21 Neutral 4,150 3,940

2020-02-17 S ell 5,050 6,575

2020-02-14 S ell 5,050 6,475

2019-11-01 S ell 4,600 6,850
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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 
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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 - May 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 - May 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 - May 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=b9d41b5e-cc7a-4d69-9bf5-2d2ed28fae0c
https://research.rhbtradesmart.com/files_preview?hash=b9d41b5e-cc7a-4d69-9bf5-2d2ed28fae0c
https://research.rhbtradesmart.com/files_preview?hash=b9d41b5e-cc7a-4d69-9bf5-2d2ed28fae0c
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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 
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