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• Prudence, compassion, clarity. Tight public finances indicate that the 
Government will have little room for excesses. We expect Budget 2025 – to 
be tabled on 18 Oct – to contain ingredients that encapsulate fiscal prudence, 
compassion for lower-income segments, commitment to reform, and clarity 
on initiatives to broaden the tax base. RHB Economics forecasts the fiscal 
deficit target for 2025 at 3.5%, down from a 4.3% 2024 target. Entering the 
final year of the 12th Malaysia Plan, we estimate 2025 net development 
expenditure at c. MYR90bn.                                                                                                                                                                                                                                                                                                                                                                         

• Follow-through on reforms needed. It is now almost two years since the 
seminal 15th general election (GE15), and the stability of the unity 
government appears rock-solid. Malaysia looks set to be able to see out the 
current term of parliament before the next general election becomes due in 
late 2027. Despite some progress on reforms, we believe the Government 
still has ample political capital to make further meaningful progress on 
subsidies and initiatives to broaden the tax base to: i) Further narrow the 
fiscal deficit, ii) create headroom for infrastructure investments, and                              
iii) establish a pathway to contain the national debt. In this regard, the two 
key pending initiatives are subsidy rationalisation for RON95 petrol and 
reviving the Goods and Services Tax (GST) that will dovetail with full 
implementation of e-invoicing. 

• Budget 2025 wish list. Achieving the Madani Economy Framework will be a 
key focus of the 2025 budget – centred on creativity, competitiveness, 
digitalisation, AI exploration and civil service reform. Efforts to move 
Malaysia Inc up the value chain should involve proposals to facilitate FDI, 
streamline processes to eliminate excessive bureaucracy, productivity gains, 
automation, and talent development including funding for technical and 
vocational education and training (TVET) to upskill and reskill the workforce. 
This includes incentives to broaden the progressive wage policy. We have not 
ruled out excise duty hikes on tobacco and breweries, and will closely watch 
the allocations for infrastructure projects, with hoped-for clarity on MRT3. 

• Strategy. The macroeconomic backdrop remains positive, bolstered by the 
US Fed’s aggressive monetary policy pivot that will facilitate a soft landing for 
the global economy. Business and investor sentiment will tick up, while the 
stronger MYR will be a net positive for corporate earnings. Equities should be 
well supported by the pooling of domestic liquidity, coupled with renewed 
interest from foreign portfolio funds. We maintain our OVERWEIGHT rating 
on the banking, property, construction, technology, healthcare, basic 
materials, oil & gas, utilities and rubber products sectors, as well as our end-
2024 FBM KLCI target of 1,720pts (16x target P/E) on forward FY25F 
earnings. Key risks: A flare-up of inflationary pressures causing the US Fed to 
reverse monetary policy easing, unpredictable geopolitical developments, 
and a fallout from an escalation of the US-China trade war. 

Analyst  

Alexander Chia 

+603 2302 8119 
alexander.chia@rhbgroup.com 

 

 

 

 

 
 

 
 

 

 

Source: Company data, RHB 
   

Company Name Rating
Target

(MYR)

 % Upside 

(Downside) 

 P/E (x)

Dec-25F 

 P/B (x)

Dec-25F 

 ROAE (%)

Dec-25F 

 Yield (%)

Dec-25F 

AMMB Buy 5.90 13.2                 9.1             0.8             9.2                 5.0               

Cahya Mata Sarawak Neutral 1.57 11.7                 8.9             0.4             4.9                 2.1               

Dayang Enterprise Buy 3.90 86.6                 7.5             1.1             14.3              2.9               

Farm Fresh Buy 1.88 8.3                    25.7          4.0             16.5              1.5               

Focus Point Buy 1.20 53.4                 8.5             2.3             28.8              5.8               

Gamuda Buy 9.68 18.0                 18.2          1.8             10.4              2.0               

Guan Chong Buy 5.10 76.4                 6.9             1.4             22.0              3.6               

Kerjaya Prospek Buy 2.57 36.2                 13.0          2.0             15.6              5.3               

KPJ Healthcare Buy 2.13 (0.5)                   28.7          3.5             12.5              1.8               

Mah Sing Buy 2.26 29.6                 15.8          1.1             6.9                 2.9               

Malaysian Pacific Industries Buy 44.80 64.7                 17.4          2.4             14.3              1.9               

Mr DIY Group Buy 2.40 20.6                 24.8          8.5             36.2              2.8               

Sime Darby Property Buy 2.00 28.8                 18.5          1.0             5.4                 2.3               

Tenaga Nasional Buy 16.70 13.3                 17.5          1.4             7.9                 3.7               
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Sector Review 
 

Energy (Oil & Gas, Utilities)                                                                                          OVERWEIGHT 

We believe the Government will continue to prioritise green energy efforts to support the 
National Energy Transition Roadmap (NETR). In line with this, we would not be surprised to 
see an allocation for renewable energy (RE) development and, perhaps, grid infrastructure 
upgrades to facilitate initiatives like the Corporate Renewable Energy Supply Scheme 
(CRESS). One notable measure that may be included in Budget 2025 is the continuation or 
expansion of cash rebates under the Net Energy Metering (NEM) programme. This could 
further drive solar adoption, particularly among homeowners. Additional support for 
residential solar power, particularly for the B40 group, through low-interest loans and 
subsidies, could encourage wider adoption. 

As there is an ongoing discussion between Petroleum Sarawak (Petros) and Petronas, it would 
be crucial to have an insight into Petronas’ dividend expectations in 2025. We estimate the 
dividend payout to be lower than MYR32bn in 2025, due to a weaker set of results in 2024 
amidst lower oil prices. Meanwhile, the Government is still examining the impact of diesel 
subsidy rationalisation. W believe there is a possibility that the RON95 subsidy removal 
implementation may not be highlighted in the upcoming budget. On the other hand, should 
there be more details regarding the Johor-Singapore Special Economic Zone (JS-SEZ) 
announced, we believe Pengerang – a targeted petrochemical hub – will benefit, as well.  

Sean Lim Ooi Leong, CFA +603 2302 8128 / Miza Izaimi +603 2302 8121  
sean.lim@rhbgroup.com / miza.izaimi@rhbgroup.com 
 

 

Property                                   OVERWEIGHT    

Tightening measures unlikely. We do not expect the Government to introduce any tightening 
measures for the property market, which has just started to recover post pandemic, and we 
do not see any overheating conditions at this juncture. Furthermore, the Government has just 
revised the Malaysia My Second Home (MM2H) policy to welcome more foreign applicants 
by introducing a 3-tiered system, and making the purchase of property a compulsory 
requirement. 

Developers’ wish lists. Many property developers, as well as the Real Estate and Housing 
Developers’ Association (REHDA), have submitted their respective wish lists. These include 
reviving the Home Ownership Campaign (HOC), introducing a one-off first-time home 
buyers’ grant, low fixed-rate financing, reintroducing tax deductions for housing loan interest, 
reduction of compliance costs and streamlining approval processes, as well as enhancing 
incentives for green buildings and sustainable developments in order to stimulate more 
activities in the property sector.  

Expect some incentives for first-time home buyers. It was reported recently that the 
Ministry of Housing and Local Government has proposed a Deposit Madani scheme to make 
home ownership more attainable for first-time buyers. The initiative involves up to 
MYR30,000 in down payment assistance and the potential return of a developer interest-
bearing scheme (DIBS). These are mainly targeted at the younger working population as well 
as the low- to middle-income families purchasing their first home, as the 10% down payment 
or upfront cost is typically a significant hurdle. 

While we welcome this initiative, we are not sure if the Government has the budget to offer 
the grant, as pump-priming and other infrastructure projects may be prioritised. Also, we 
think Bank Negara Malaysia may be reluctant to reintroduce the DIBS, although it is intended 
for only first-time home buyers. The Government may offer other incentives for this group of 
buyers instead. 

Perhaps a preview on JS-SEZ incentives? Leading up to the official signing of the JS-SEZ 
definitive agreement, the Government may have a special preview on the incentives for 
specific economic sectors during the upcoming budget announcement. These incentives, if 
significant, may have an impact on key property players – especially those with strategic 
landbank at the Tuas link and Nusajaya area, and also with exposure to the industrial 
development segment. These include UEM Sunrise (UEMS MK, BUY, TP: MYR1.60), Sunway 
(SWB MK, BUY, TP: MYR5.00), Sime Darby Property (SDPR MK, BUY, TP: MYR2.00), AME 
Elite Consortium (AME MK, BUY, TP: MYR2.20), and Eco World (ECW MK, NR). 

mailto:sean.lim@rhbgroup.com
mailto:miza.izaimi@rhbgroup.com
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Maintain OVERWEIGHT. Despite the recent profit-taking activities, we remain positive on 
the property sector – in view of the healthy demand, as well as the strong recovery in the 
Iskandar Malaysia market. Property sales in West Malaysia’s southern region, as well as the 
industrial segment, are particularly strong. The upcoming announcement on JS-SEZ, as well 
as the potential revival of the Kuala Lumpur-Singapore high speed rail, could lead to a further 
re-rating of the sector. Our Top Picks are SDPR, Mah Sing (MSGB MK, BUY, TP: MYR2.26), 
and UEMS. 

Loong Kok Wen, CFA +603 2302 8116 
loong.kok.wen@rhbgroup.com 

 

 

Auto & Autoparts                                                          NEUTRAL 

Focus remains on EVs. We believe the country’s automotive sector will continue to prioritise 
the acceleration of EV adoption. This will likely involve developing a broader EV ecosystem 
and placing a strong emphasis on incentives to encourage uptake. However, uncertainties 
surrounding the implementation of a luxury tax and petrol subsidy rationalisation persist. 

Time to boost the rollout of charging bays. As of June, there are 2,585 public EV charging 
bays installed nationwide – this is still a long way to go towards achieving the national target 
of having 10,000 public charging facilities by 2025. One of the impediments is the lengthy and 
time-consuming application process. Currently, installation of charging bays in high-rise 
buildings require EV charging licences issued by the Energy Commission on top of approvals 
by Tenaga Nasional (TNB MK, BUY, TP: MYR16.70) and the local councils. This lengthy 
process and high initial costs have led industry players – especially charging point operators 
– to call for a faster, less bureaucratic process. Also, the lack of incentives for installing public 
charging stations are also slowing the pace of charging infrastructure rollouts. Legislative 
initiatives are also needed to encourage a more rapid installation of charging bays. For 
example, the authorities can consider mandating the installation of EV charging bays in future 
residential and commercial property developments.  

Further extension of import and excise duty exemptions on CBU EVs? We believe the tax 
holiday exemption for CBU EVs will not be extended beyond end-2025, as the focus could 
mainly be on attracting original equipment manufacturers or OEMs to manufacture and 
assemble their EVs locally. Note: The excise duty and sales tax exemption for CKD EVs will 
remain in force until end-2027. 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.  

Is the High Value Goods Tax (HVGT) still on the cards? While the implementation of this 
luxury tax is being put on hold indefinitely, we do not rule out the possibility of it being 
mentioned in the upcoming 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 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 HVGT, which we believe is counter-productive, 
considering 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. RHB Economics expects subsidy rationalisation for RON95 to occur 
towards end-2024 – this will likely be addressed during the Budget 2025 announcement. 
Although the details on the mechanism and implementation remain unclear, we believe this 
policy would increase car ownership costs moving forward. This may incentivise consumers 
to switch to EVs while some prospective buyers may opt to downtrade 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. 

  

mailto:loong.kok.wen@rhbgroup.com
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We maintain our NEUTRAL weighting for the sector on the expectation of a weaker TIV 
performance as sales volume normalisation takes place – likely in 2H. Our new assumption 
anticipates 2H TIV to drop by 8% YoY. Our Top Pick remains Bermaz Auto (BAUTO MK, BUY, 
TP: MYR3.05), as we like its undemanding valuations and handsome c.10% dividend yield. 

Syahril Hanafiah, +603 2302 8131 
syahril.hanafiah@rhbgroup.com 
 

 

Construction                                  OVERWEIGHT 

Development expenditure (DE). Under the Mid-Term Review of the 12th Malaysia Plan, the 
Government included the initiative to increase the DE ceiling for 2021-2025 to MYR415bn 
from MYR400bn. The DE for 2021, 2022 and 2023 amounts to c.MYR232bn and, if we 
assume the actual DE for 2024 stood at MYR90bn, the DE potentially left for 2025 stands at 
c.MYR90bn. Overall infrastructure spending may also be well supported by the new Public-
Private Partnership Masterplan 2030 via the synergy between the public and private sectors 
that could mitigate risks and optimise costs. 

Higher DE allocation for transportation sub-sector – a wish list for contractors. Around 
MYR19bn or 21.3% out of the MYR90bn worth of DE budgeted for 2024 was allocated for 
the transportation sub-sector. With the onset of upcoming potential transportation-related 
projects – ie the Northern Coastal Highway of Sarawak, remaining phases of Pan Borneo 
Highway Sabah, Kuala Lumpur Sentral re-development, Putrajaya-Bangi Expressway, Kuala 
Lumpur Northern Dispersal Expressway, West Ipoh Span Expressway, and Johor Bahru’s 
Light Rail Transit or the Elevated Autonomous Rapid Transit – we envisage the percentage 
allocated from the whole DE to the transportation sub-sector under Budget 2025 to be 
reasonably higher than the 21.3% budgeted for this year.   

Mass Rapid Transit 3 (MRT3) updates likely to be mentioned. At this time, MRT Corp is 
conducting the public inspection exercise for the MRT3 project, which began on 2 Sep and is 
slated to end on 2 Dec. The objective of the exercise is to gather feedback from the public on 
the proposed alignment of the MRT3 network. Notwithstanding the ongoing public inspection 
exercise, we believe updates on MRT3 could come in the form of the funding mechanisms and 
latest estimated costs – along with whether a fresh round of re-tendering is needed or not, 
given that the validity of MRT3 tenders were not extended beyond Mar 2024. Recall: In the 
revised Budget 2023 (tabled in Feb 2023), the Government intended to review the cost of the 
MRT3 project in the hope of reducing the total amount to below MYR45bn. The original cost 
for the project was estimated at MYR68bn in 2018 

More details on the multi-tiered foreign worker levy likely to be laid out. Proposals for the 
multi-tiered foreign worker levy were already made sometime in 2018-2019, but 
implementation of the levy itself was postponed due to the COVID-19 pandemic. The initial 
announcement in 2019 only allowed for a foreign worker dependency ratio of up to 75%, with 
existing levies to be used as the first-tier charge. With more emphasis being put by the 
Government for automation – which also includes the construction sector – we expect more 
details to be disclosed during Budget 2025.  

Based on our preliminary analysis – assuming labour costs comprise c.30% of overall costs and 
that the levy is payable every three years (upon renewal of existing workers’ contracts or the 
hire of new ones) – a 10-15% increase from each tier for foreign workers in the construction 
sector could increase labour costs by 1-4% pa. Nevertheless, the increasing adoption of 
industrialised building systems or IBS may mitigate such impact from the multi-tiered levy. 

Overall, we maintain our OVERWEIGHT rating on the sector, as the ample supply of labour 
– combined with manageable material cost pressures – puts contractors in a sweet spot of not 
only being able to ramp up project progress, but also be ready to accept new jobs that may 
boost earnings visibility. Our Top Picks are still Gamuda (GAM MK, BUY, TP: MYR9.68), 
Kerjaya Prospek (KPG MK, BUY, TP: MYR2.57), and Sunway Construction (SCGB MK, BUY, 
TP: MYR5.50). 

Adam Bin Mohamed Rahim +603 2302 8101 
adam.mohamed.rahim@rhbgroup.com 
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Consumer                                                                                                                      NEUTRAL   

Consumer-friendly Budget 2025. As is usually the case every year, the more predictable 
goodies we expect to be proposed in the budget will be cash handouts to the lower-income 
groups, bonuses for civil servants and income tax relief. In addition, we expect the 
Government to continue prioritising the welfare of the B40 segment through the provision of 
subsidies for necessities and monetary assistance. 

Measures to strengthen public finances. More light is expected to be shed on the subsidy 
rationalisation of RON95 petrol and whether the Government is looking to reintroduce the 
GST. Meanwhile, we do not rule out the possibility of excise duty hikes for cigarettes and beer, 
with the last hikes taking place back in 2014 and 2016. On the other hand, Health Minister 
Datuk Seri Dzulkefly Ahmad recently revealed more plans to reduce sugar consumption – this 
could mean an excise rate hike for the products already attracting the sugar tax and widening 
of scope to cover more sugar-sweetened beverages or products. After the deferment and 
fine-tuning, the structure of the luxury goods tax may finally be sorted out and announced in 
Budget 2025.    

Soong Wei Siang +603 2302 8130 / Tai Yu Jie 
soong.wei.siang@rhbgroup.com / tai.yu.jie@rhbgroup.com 
 

 

Gaming                                                                     NEUTRAL   

We do not expect to see changes to the gaming tax as the sector is still recovering and 
regaining market share from illegal number forecast operators (NFOs), particularly after 
outlet closures in the northern states boosted the businesses of these operators. The last tax 
increase was the Sales & Service tax (SST)rate hike to 8%, from 6%, in Mar 2024. Further tax 
hikes could reduce prize payouts, inadvertently benefitting illegal operators. We believe 
enhanced enforcement against such operators serves as a more effective strategy to garner 
additional tax revenue.  

While additional special draws (there are currently eight per year) are possible to raise tax 
revenue, their impact on NFOs earnings is minimal due to lower margins. This is attributed to 
the additional 10% contribution paid to the Government on all special draw gross ticket sales 
post the 8% gaming tax deduction. If the Government opts to increase the number of special 
draws by one in 2025, our earnings estimates for Magnum (MAG MK, NEUTRAL, TP: 
MYR1.24) and Sports Toto (SPTOTO MK, NEUTRAL, TP: MYR1.59) could increase by less 
than 1%.  

Overall, we are not expecting much changes, if any, to the gaming sector. 

Tai Yu Jie +603 2302 8132 
tai.yu.jie@rhbgroup.com 

 

 

Plantation                                                            NEUTRAL          

Normal replanting, automation, and ESG incentives likely to remain. Generally, the 
initiatives affecting the plantation sector mentioned in the budget announcements revolve 
around replanting, automation, and ESG incentives. We expect these incentives to remain. In 
previous years, proposals were also made for the multi-tiered foreign worker levy, but its 
implementation has been postponed for several years.  

For 2025, we believe the multi-tier levy proposal may make a comeback, but planters could 
be exempted. The initial announcement in 2019 only allowed a foreign worker dependency 
ratio of up to 75%, with existing levies to be used as the first-tier charge. In recent times, we 
understand the threshold has been lowered to 70%. However, the plantation industry has 
lobbied hard to either be excluded entirely from this revision of levies, or be given a higher 
threshold. This argument is made on the basis that job scopes within this industry are difficult 
and laborious – and locals are not interested in these. As such, we believe there could be an 
exemption made for the plantation industry this time around, as most planters would be 
affected by the multi-tier levy if it is set at a 70% threshold. In any case, based on our 
sensitivity analysis, every 10% hike in foreign worker levy would impact earnings for the 
planters under our coverage by c.1-2% pa.  

mailto:soong.wei.siang@rhbgroup.com
mailto:tai.yu.jie@rhbgroup.com
mailto:tai.yu.jie@rhbgroup.com
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Minimum wage hike is, however, likely.  In Malaysia, the minimum wage was increased from 
MYR1,200 to MYR1,500 per month in Apr 2022. We believe it is likely that the minimum wage 
will be raised again in Budget 2025 to MYR1,800-2,000 per month. This will be detrimental 
to planters’ earnings, for which we estimate that every 10% rise in minimum wage would 
impact earnings by c.2-5% – with the exception of FGV Holdings (FGV MK, NEUTRAL, TP: 
MYR1.30), which has a lower earnings base.  

Hoping for lower windfall taxes. One initiative that the industry is hoping for is lower windfall 
taxes, or a higher windfall tax levy threshold. Currently, the windfall tax levy is set at 15% 
above MYR3,000 per tonne for West Malaysia and MYR3,500 per tonne for East Malaysia. 
The industry is lobbying hard for this levy to be lowered, given the structurally higher costs of 
production and higher CPO prices currently.  

Overall, we remain NEUTRAL on the sector.  Our Top Picks are SD Guthrie (SDG MK, BUY, 
TP: MYR5.35), Johor Plantations Group (JPG MK, BUY, TP: MYR1.20), IOI Corp (IOI MK, BUY, 
TP: MYR4.50), and Sarawak Oil Palms (SOP MK, BUY, TP: MYR3.60). 

Hoe Lee Leng +603 2302 8110 
hoe.lee.leng@rhbgroup.com 
 

 

REITs                                                                   NEUTRAL    

We may hear more details on the HVGT which could negatively affect the higher-end retail 
REITs in the Kuala Lumpur city centre such as Suria KLCC and Pavilion KL, although the actual 
impact may be marginal, depending on the minimum threshold of the tax. Fashion/apparel 
tenants that are most likely to be impacted make up a high proportion of the NLA of these two 
malls, at c.25%. Since it was initially proposed in Budget 2023, the implementation of the tax 
has been deferred indefinitely to further engage with industry players, a move which we hope 
would limit any potential downside. Another relief is the implementation of the Tourist 
Refund Scheme (announced by the Government in March). This would be another positive for 
the aforementioned malls, as the recovering tourism industry has driven the increase in 
footfall and spending YTD. 

Wan Muhammad Ammar Affan, +603 2302 8103 / Loong Kok Wen, CFA +603 2302 8116 
ammaraffan@rhbgroup.com / loong.kok.wen@rhbgroup.com 
 

 

Transport                                 NEUTRAL 

We anticipate more budget allocations for the tourism sector, mainly for the upcoming Visit 
Malaysia 2026 campaign to boost promotion and tourism activities. Note: The Government 
allocated MYR350m from Budget 2024 for the tourism sector – a 75% YoY increase from 
Budget 2023. We believe this will be positive for Malaysia Airports (MAHB MK, NEUTRAL, 
TP: MYR11.00), as the initiative should encourage air passenger traffic – in line with increased 
tourism activities.  

For port development, we anticipate more details on the proposed development of a new 
mega port in Carey Island, Selangor. We understand this port will cost about MYR28bn, and 
it is expected to be completed in 2060. However, the port operator of this upcoming mega 
port has yet to be confirmed. Perbadanan Kemajuan Negeri Selangor is the appointed state 
government partner for this port – a JV will be formed with the operator. We think Westports 
(WPRTS MK, NEUTRAL, TP: MYR4.52) is unlikely to be the frontrunner for this upcoming 
port, as its focus will be mainly on its port’s Phase 2 expansion in the coming years, which will 
commence in 4Q24. 

We maintain our NEUTRAL weighting on the sector, with TASCO (TASCO MK, BUY, TP: 
MYR1.15) as our Top Pick. We like TASCO for its prospects for the year and ahead, mainly its 
diversified client base and business segments that will sustain its earnings base, as well as the 
investment tax allowance incentives. 

Syahril Hanafiah, +603 2302 8131 
syahril.hanafiah@rhbgroup.com 
 

 

mailto:hoe.lee.leng@rhbgroup.com
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Figure 1: Earnings outlook and valuations 

 FBM KLCI RHB BASKET RHB BASKET (EX-FBM KLCI) 

COMPOSITE INDEX @ 1,665.3 2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F 

23 Sep 2024             

Revenue Growth (%) 2.5  6.6  4.0  2.3  6.5  5.6  2.5  6.5  8.8  

EBITDA Growth (%) (2.5) 8.5  (1.6) (4.4) 10.2  0.4  (9.5) 15.2  6.3  

Total PATAMI (MYRm) 55,339 62,498 67,320 75,764 88,224 95,857 20,425 25,727 28,537 

Total PATAMI Growth (%) (2.3) 12.9  7.7  (8.6) 16.4  8.7  (8.9) 26.0  10.9  

Weighted Earnings Growth (%) 2.8  11.0  6.6  3.6  11.7  8.0  (4.7) 14.9  15.4  

P/E (x) 18.8  16.6  15.4  19.3  16.6  15.2  20.7  16.4  14.8  

Weighted Earnings Growth (%) ex-Plantation 5.1  11.4  6.5  5.6  12.1  7.9  (3.0) 14.9  15.4  

P/E (x) ex-Plantation 18.6  16.3  15.1  19.3  16.3  15.0  21.0  16.6  14.9  

P/BV (x) 1.6  1.5  1.6  1.5  1.4  1.5  1.3  1.2  1.3  

Dividend Yield  (%) 3.6  3.6  3.7  3.5  3.5  3.6  3.2  3.3  3.4  

ROE (%) 8.6 9.3 10.1 7.8 8.7 10.0 6.3 7.6 8.6 

Revenue Growth (%) 2.5  6.6  4.0  2.3  6.5  5.6  2.5  6.5  8.8  

EBITDA Growth (%) (2.5) 8.5  (1.6) (4.4) 10.2  0.4  (9.5) 15.2  6.3  

Note: Excludes FBM KLCI stocks not under RHB Research’s coverage, ie HLFG, YTLC, RHB Bank, and PPB 
Source: Bloomberg, RHB 
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Figure 2: FBM KLCI weightings & valuations 
 Market Cap Weight Weighted Earnings Growth (%) P/E (x) 

 MYRbn (%) FY23 FY24F FY25F FY23 FY24F FY25F 

Sime Darby  16.2  1.55  (3.4) 14.0  16.8  14.0  12.3  10.5  

Auto 16.2  1.55  (3.4) 14.0  16.8  14.0  12.3  10.5  
         

CIMB 89.3  8.60  25.7  9.0  6.2  12.7  11.7  11.0  

HL Bank 45.8  4.41  16.0  9.9  4.5  11.3  10.3  9.9  

Maybank 129.1  12.42  16.6  5.5  4.8  13.8  13.1  12.5  

Public Bank 91.2  8.78  8.7  5.2  4.4  13.7  13.0  12.5  

Banking 355.5  34.21  14.6  8.0  4.9  13.0  12.1  11.5  
         

Press Metal 40.0  3.85  (13.2) 37.6  14.3  32.2  23.4  20.5  

Basic Material 40.0  3.85  (13.2) 37.6  14.3  32.2  23.4  20.5  
         

Nestle 23.6  2.27  21.0  (11.3) 10.4  31.5  35.5  32.1  

Mr DIY  18.8  1.81  16.9  14.3  15.7  32.8  28.7  24.8  

QL Resources 17.0  1.63  59.6  22.5  3.8  32.6  26.6  25.6  

Consumer 59.4  5.72  22.1  (9.5) 10.2  30.7  30.5  27.6  
         

IHH Healthcare 62.6  6.03  (7.3) 32.7  3.7  48.0  36.2  34.9  

Healthcare 62.6  6.03  (7.3) 32.7  3.7  48.0  36.2  34.9  
         

Sunway 23.8  2.29  19.1  1.1  3.2  30.5  30.2  29.2  

Property 23.8  2.29  19.1  1.1  3.2  30.5  30.2  29.2  
         

MISC 36.5  3.51  6.0  15.2  4.4  16.5  14.3  13.7  

Petronas Dagangan 17.9  1.72  24.7  6.7  2.6  19.0  17.8  17.3  

Oil & Gas  98.5  9.48  (19.5) 13.6  5.6  20.8  16.8  15.4  
         

IOI Corp 23.7  2.28  (24.2) (25.5) 15.6  15.8  21.3  18.4  

Kuala Lumpur Kepong 22.5  2.16  (39.8) (34.8) 14.7  15.5  23.9  20.8  

SD Guthrie 32.4  3.11  (57.8) 49.8  4.8  35.8  23.9  22.8  

Plantation 78.5  7.56  (40.0) (27.0) 13.2  20.5  23.0  20.7  
         

Axiata 23.0  2.21  (65.9) 42.0  79.2  41.8  29.4  16.4  

CelcomDigi 43.6  4.20  29.1  5.3  21.8  28.1  26.7  21.9  

Maxis 30.8  2.96  2.6  2.2  (3.9) 22.8  22.3  23.2  

Telecommunication 122.7  11.81  3.2  (3.9) 11.3  22.9  22.6  19.3  
         

Petronas Gas 35.5  3.42  7.2  0.5  0.9  19.2  19.1  18.9  

Tenaga 85.7  8.25  (19.5) 31.4  14.9  26.5  20.2  17.5  

YTL Power 31.7  3.05  441.9  61.8  (10.2) 15.3  9.5  10.5  

Utilities 152.9  14.71  8.3  19.2  3.7  21.3  16.1  15.6  
         

FBM KLCI 1039.2  100.00  2.8  11.0  6.6  18.8  16.6  15.4  

Source: Bloomberg, RHB 
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  Figure 3: Top BUYs 

 FYE Price TP Shariah 
compliant 

Market 
Cap 

EPS  
(sen)  

EPS Growth 
 (%) 

3-yr 
EPS 

CAGR (%) 

P/E  
(x) 

P/BV  
(x) 

P/CF 
 (x) 

DY 
 (%) 

  (MYR/s) (MYR) (MYRm) FY24F FY25F FY24F FY25F FY24F FY25F FY25F FY25 FY25F 

  23 Sep 2024             
Tenaga Nasional Dec 14.74  16.70  YES 85,683  73.1  84.0  31.4  14.9  6.7  20.2  17.5  1.4  5.0  3.7  

Gamuda Jul 8.20  9.68  YES 23,121  32.8  42.8  0.3  30.3  11.2  25.0  19.2  1.9  30.2  2.0  

Mr DIY Group Dec 1.99  2.40  YES 18,815  6.9  8.0  14.3  15.7  15.6  28.7  24.8  8.5  17.5  2.8  

AMMB^ Mar 5.21  5.90  NO 17,250  55.2  58.2  5.4  5.3  3.5  9.4  9.0  0.8  n.a. 5.0  

Sime Darby Property Dec 1.55  2.00  YES 10,541  7.5  8.4  27.1  11.0  27.5  20.6  18.5  1.0  18.5  2.3  

KPJ Health Dec 2.14  2.13  YES 9,340  6.5  7.5  0.1  14.6  23.3  32.9  28.7  3.5  12.7  1.8  

MPI Jun 27.20  44.80  YES 5,136  86.7  146.4  45.7  68.9  (4.2) 31.4  18.6  2.5  16.7  1.7  

Mah Sing Group Dec 1.74  2.26  YES 4,455  10.0  11.0  12.4  10.6  14.1  17.5  15.8  1.1  27.6  2.9  

Guan Chong Dec 2.89  5.10  YES 3,394  33.9  41.7  266.8  23.0  41.4  8.5  6.9  1.4  3.6  3.6  

Farm Fresh Mar 1.74  1.88  YES 3,259  6.0  7.0  77.5  16.8  31.6  28.9  24.8  3.9  19.0  1.6  

Dayang Enterprise Dec 2.09  3.90  YES 2,420  26.0  27.7  60.4  6.5  42.1  8.0  7.5  1.1  5.9  2.9  

Kerjaya Prospek  Dec 1.89  2.57  YES 2,383  12.9  14.5  24.6  13.2  16.9  14.7  13.0  2.0  19.3  5.3  

Cahya Mata Sarawak  Dec 1.41  1.57  YES 1,515  13.6  15.8  43.8  16.7  (7.1) 10.4  8.9  0.4  8.6  2.1  

Focus Point Dec 0.79  1.20  YES 363  8.0  9.2  13.5  14.2  5.5  9.8  8.5  2.3  4.0  5.8  

Note: ^FY24-25 valuations refer to those of FY25-26 
Source: RHB  

 

Figure 4: Top SELLs  

 FYE Price TP Shariah 
 compliant 

Market 
cap 

EPS  
(sen)  

EPS growth 
(%) 

3-yr EPS  
CAGR (%) 

P/E  
(x) 

P/BV 
(x) 

P/CF 
(x) 

DY 
(%) 

  (MYR/s) (MYR/s) (MYRm) FY24F FY25F FY24F FY25F FY22-FY25F FY24F FY25F FY25F FY25F FY25F 

   23 Sep 2024                         

Affin Bank Dec 3.00  1.60  NO 7,201  18.6  21.0  6.8  12.9  2.2  16.1  14.3  0.6  n.a. 2.8  

RCE Capital^ Mar 3.29  2.70  YES 2,411  21.2  22.3  12.1  5.1  5.6  15.5  14.7  2.6  n.a. 5.1  

Ranhill Utilities Dec 1.33  1.10  YES 1,724  3.2  3.7  1019.7  13.9  26.0  41.3  36.2  2.1  10.3  1.1  

Tan Chong Dec 0.65  0.65  YES 424  (12.6) (7.1) 26.8  44.0  8.4  n.m. n.m. 0.2  4.6  1.5  

Chin Well Jun 1.04  0.76  YES 298  2.9  11.0  (77.9) 275.0  (31.1) 35.5  9.5  0.4  (4.5) 4.2  

Note: ^FY24-25F valuations refer to that of FY25-26F 
Source: RHB 

 

Figure 5: RHB Basket sector weightings & valuations 

Sectors Mkt Cap Weight Weighted Earnings Growth (%) P/E (x) Recommendation 

  MYRbn % FY23 FY24F FY25F FY23 FY24F FY25F   

Banking 393.1 26.8 16.2  7.5  5.0  12.9  12.1  11.5  Overweight 

Utilities 162.5 11.1 (4.1) 23.5  7.8  23.8  16.4  15.7  Overweight 

Oil & Gas 126.7 8.6 (32.4) 18.4  8.0  19.5  14.9  14.1  Overweight 

Property 74.5 5.1 21.4  4.1  1.2  21.6  20.0  20.0  Overweight 

Healthcare 74.4 5.1 (5.1) 29.4  4.2  42.6  34.2  32.4  Overweight 

Basic Materials 50.8 3.5 (6.0) 58.1  11.2  31.1  20.4  18.2  Overweight 

Construction 47.0 3.2 12.9  1.7  27.4  27.0  24.3  19.5  Overweight 

Technology 29.8 2.0 (56.3) 30.5  63.7  35.8  33.1  21.7  Overweight 

Rubber Products 26.6 1.8 (96.0) 1879.3  58.2  n.m. 152.3  50.5  Overweight 

Telecommunications 131.9 9.0 5.6  (2.0) 11.1  22.7  22.3  19.1  Neutral 

Consumer 103.9 7.1 15.5  (5.5) 9.8  21.3  19.5  17.2  Neutral 

Plantation 96.4 6.6 (42.0) (22.9) 11.8  19.2  21.0  19.3  Neutral 

Property-REITs 37.7 2.6 6.9  12.8  5.4  18.8  17.3  16.3  Neutral 

Transport 33.3 2.3 80.6  20.2  11.2  23.1  20.1  18.0  Neutral 

Gaming 33.0 2.2 314.4  75.8  18.0  19.3  11.4  9.6  Neutral 

Auto 21.6 1.5 7.0  4.0  7.4  12.5  11.6  10.1  Neutral 

Non-Bank Financials 21.4 1.5 13.9  7.0  6.1  11.3  10.2  9.6  Neutral 

Media 2.0 0.1 (44.2) (14.6) 15.3  9.9  12.6  10.8  Neutral 

RHB BASKET 1466.4 100.0 3.6  11.7  8.0  19.3  16.6  15.2    

Source: 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 - Sep 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 - Sep 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 - Sep 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. 
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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 
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Analyst Certification 
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