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 • Syarikat-syarikat yang melantik perwakilan pengarah wanita lebih besar dalam 
lembaganya mempamerkan tahap tadbir urus yang lebih kukuh, membuat 
keputusan lebih berkesan dan memaparkan nilai firma lebih tinggi. Hal ini 
mewajarkan kepelbagaian jantina sebagai wadah untuk mencapai kelebihan 
kewangan. Keyakinan ini menyokong 13 idea kami yang boleh dilaksanakan, dengan 
kenaikan kewangan diperkukuh oleh momentum ESG. Momentum ini menempatkan 
syarikat pada kedudukan baik untuk meraih kenaikan nilai, kerana pelabur semakin 
menghargai kepelbagaian dan kelestarian. Dalam laporan ini, kami juga meringkaskan 
kajian penting dan yang terkini, sambil menegaskan bukti-bukti yang menyokong 
perwakilan wanita dalam lembaga dan prestasi syarikat yang mengamalkannya. 

• Dari aspek kepelbagaian lembaga pengarah, Malaysia menduduki tempat pertama 
manakala Indonesia ketinggalan. Kami menyaring (Rajah 4-14) semua syarikat yang 
kami kaji di Malaysia, Indonesia dan Singapura, serta di Thailand (yang kami pernah 
liputi dahulu), dan membandingkan perubahan komposisi jantina dalam lembaga 
pengarah sepanjang FY22-24. Rajah 1 menunjukkan Malaysia menerajui jumlah 
perwakilan wanita dengan peratusan wanita sebanyak 32.0% yang memegang jawatan 
dalam lembaga, berbanding 29.2% pada FY22. Singapura menduduki tempat kedua 
pada 25.1%, sementara Indonesia terus ketinggalan. 

• Saringan untuk kenaikan berpacukan kepelbagaian. Menggunakan data ini, kami 
menilai kenaikan dalam perwakilan lembaga pengarah wanita dan markah tonggak 
Alam Sekitar (E) bagi setiap syarikat berbanding median sektornya. Pendekatan ini 
seiring dengan hasil kajian S&P 1500 yang menunjukkan penambahan 10% bilangan 
pengarah wanita berkait dengan kenaikan 17.5% dalam penarafan “E” MSCI (Moon, 
2023). Memandangkan tonggak “E” diberi wajaran lebih tinggi dalam kerangka ESG 
kami (RHB, 2023), syarikat-syarikat yang mempunyai kepelbagaian lembaga tetapi 
markah “E” yang rendah mungkin menawarkan kenaikan yang belum terealisasi. 

• Peluang terbaik untuk kenaikan nilai saham. Kami mengenal pasti ilham-ilham 
pelaburan serantau yang terbaik (lihat jadual di bawah): Saham bermodal besar, 
kebanyakannya diberi saranan BELI dengan kepelbagaian lembaga yang tinggi dan 
prestasi alam sekitar yang rendah memberikan potensi kenaikan nilai berpacukan ESG 
yang paling jelas. Walaupun syarikat-syarikat ini menonjol disebabkan oleh potensi 
kenaikannya dalam jangka dekat, kesemuanya berkedudukan baik untuk meraih 
peningkatan penilaian ESG untuk jangka panjang. 

• Bukti tuntas prestasi mengatasi jangkaan. Firma-firma yang mempunyai perwakilan 
pengarah wanita dalam lembaga mencapai pulangan lebih kukuh dan penilaian lebih 
tinggi (Post & Byron, 2015; McKinsey, 2020). 

• Jawatan kepimpinan dan kewangan. Kepelbagaian jantina dalam jawatan kewangan 
dan lembaga teratas mendorong nilai syarikat. Firma-firma di Eropah yang melantik 
wanita sebagai Ketua Pengawai Kewangan (CFO) didagangkan pada nilai lebih tinggi, 
dan lembaga pengarah menerima manfaat apabila kepengerusian bertukar daripada 
lelaki kepada wanita (Gonçalves et al. 2022). 

• Sumbangan kemahiran unik. Wanita menambah kepakaran dalam bidang-bidang 
seperti kelestarian, risiko dan tadbir urus (Kim & Starks 2016) dengan 
mempertingkatkan kualiti nasihat dan keputusan lembaga, dan bukan dari segi 
perwakilan semata-mata. 

• Kesan pada pelabur. Lembaga pengarah yang pelbagai jantina berkedudukan lebih 
baik untuk mencapai prestasi melangkaui jangkaan. Wanita dalam lembaga pengarah 
menandakan tadbir urus, amalan ESG dan keputusan yang lebih kukuh (Zhang, 2023).  

• Mengakui kelopongan dalam bukti. Walaupun kebanyakan kajian di serata dunia 
menunjukkan manfaat tadbir urus dan ESG yang jelas daripada kepelbagaian jantina 
dalam lembaga, penting untuk mengakui bahawa kaitannya dengan prestasi kewangan 
tidak dikenal pasti secara menyeluruh (Solal & Snellman, 2019; Ely & Thomas, 2020). 

 

 

% Upside P/ E (x) P/ B (x) ROAE (x) Yield (%)

(Downsid  Dec-26F  Dec-26F Dec-26F  Dec-26F Men Women Total % women E S G ESG

AEON Co M Neutral MYR1.46 12.0 11.8 0.9 7.6 4.2 6 4 10 40.0% 3.0 3.7 3.3 3.3

AIMS APAC REIT Buy SGD1.52 10.8 8.5 1.1 12.8 7.4 3 1 4 25.0% 3.0 3.3 3.7 3.3

Axiata Group Buy MYR2.95 10.1 32.4 1.1 (0.9) 3.7 7 4 11 36.4% 3.0 3.0 3.3 3.1

Bank CIMB Niaga Buy IDR2,300 35.7 5.3 0.7 13.8 10.3 3 3 6 50.0% 3.3 3.3 3.3 3.3

Bank Syariah Indonesia Buy IDR3,500 34.1 12.3 2.0 17.4 0.8 9 1 10 10.0% 3.0 3.3 3.0 3.1

DFI Retail Group Buy USD4.05 22.8 16.3 6.4 43.3 3.6 6 2 8 25.0% 3.0 3.0 3.0 3.0

First Resources Buy SGD2.10 23.8 7.5 1.2 17.3 6.7 5 3 8 37.5% 3.0 2.0 3.3 2.8

Frencken Group Buy SGD1.68 12.5 13.6 1.3 9.7 2.0 4 1 5 20.0% 3.0 3.0 3.0 3.0

IOI Properties Neutral MYR2.15 1.1 17.1 0.5 2.8 2.8 7 3 10 30.0% 2.7 3.0 3.0 2.9

Malaysian Pacific Industries Buy MYR35.00 12.9 27.1 2.9 11.0 1.8 3 2 5 40.0% 3.0 3.0 3.3 3.1

Mitra Adiperkasa Buy IDR1,430 21.7 8.1 1.4 16.0 1.0 2 3 5 60.0% 3.0 3.7 3.0 3.2

ST Engineering Buy SGD9.10 1.7 29.1 7.8 28.1 2.1 9 4 13 30.8% 3.0 3.7 3.7 3.3

VS Industry Buy MYR0.71 29.1 11.7 1.0 8.3 4.1 10 2 12 16.7% 2.8 3.1 3.3 3.0

Note: Data as of 5 Oct 2025
Source: Company data, RHB 

Company Rating Target
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Hasil Kajian Kami 
 

Rajah 1: Perwakilan wanita dalam lembaga pengarah mengikut negara (FY22-24) 
 

 
 

Sumber: RHB, Bloomberg, Data syarikat 
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Rajah 2: Peluang yang telah disaring – potensi kenaikan nilai daripada kepelbagaian 
lembaga dan faktor ESG 
 

 

 

Sumber: RHB 
 

 

Pandangan Kami 
 

Rajah 3: Perwakilan wanita dalam lembaga pengarah – intipati sesi sumbang saran 
 

• Risk balance. Men often push for bold moves, while women tend to weigh risks more 
carefully. Together, this creates better calibrated decisions. 

• Future focus. Women are more likely to think about the long term, emphasising 
sustainability and continuity rather than just the next quarter’s earnings. 

• Team orientation. Women value collaboration and consensus, which helps boards 
align and execute strategy more effectively. 

• Integrity and ethics. Women have a stronger willingness to call out poor practices, 
strengthening and protecting reputations. 

• People first. Women often place higher importance on employee well-being and 
talent development, which supports innovation and retention. 

• Customer lens. With women influencing the majority of consumer decisions, women 
board members bring a sharper understanding of markets and trends. 

• ESG mindset. Women naturally link business strategy with environmental and social 
considerations, which are increasingly central to investor and regulatory 
expectations. 

• Resilience in downturns. Women are less inclined to cut corners or people in a crisis, 
helping the company to preserve capacity and bounce back stronger. 

• Different perspectives. Having women in the boardroom reduces groupthink, sparks 
creativity, and challenges “we’ve always done it this way” thinking. 

• Critical mass matters. One or two women in the board may be symbolic, but a real 
presence changes the conversation and drives outcomes. 

In short, women bring balance, foresight, and discipline. These are qualities that make 
boards stronger and corporate growth more sustainable. 
 

Sumber: RHB  

Company Rating Price Latest Target price Upside (%)
Mcap Latest 

(USD)

Malaysia

AEON Co M Neutral 1.30                      1.46                      12.0% 433

Axiata Group Buy 2.68                      2.95                      10.1% 5,839

IOI Properties Neutral 2.13                      2.15                      1.1% 2,782

Malaysian Pacific Industries Buy 31.00                    35.00                    12.9% 1,466

VS Industry Buy 0.55                      0.71                      29.1% 502

Indonesia

Bank Syariah Indonesia Buy 2,610 3,500 34.1% 7,260

Bank CIMB Niaga Buy 1,695 2,300 35.7% 2,544

Mitra Adiperkasa Buy 1,175 1,430 21.7% 1,176

Singapore

AIMS APAC REIT Buy 1.37 1.52                      10.8% 865

DFI Retail Group Buy 3.30 4.05                      22.8% 4,467

First Resources Buy 1.70 2.10                      23.8% 2,036

Frencken Group Buy 1.49 1.68                      12.5% 492

ST Engineering Buy 8.94 9.10                      1.7% 21,557
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Malaysia 
 

Rajah 4: Saringan untuk kenaikan nilai daripada kepelbagaian lembaga – sektor perladangan, pembinaan dan bank  

 
Nota: Syarikat yang ditanda kuning ialah syarikat yang menunjukkan perubahan positif pada perwakilan wanita dalam lembaga tetapi penambahbaikan ini belum dicerminkan dalam 
markah “E”. Hal ini menandakan potensi untuk kenaikan apabila peningkatan kepelbagaian membawa kepada prestasi ESG lebih kukuh  
Sumber: RHB 

 

 

Plantations Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

SD Guthrie 7 3 10 30.00% 6 3 9 33.33% 6 3 9 33.33% SD Guthrie 3.3    3.0    3.0    3.2    3.3% 11.1%

IOI Corp 5 3 8 37.50% 5 4 9 44.44% 4 3 7 42.86% IOI Corp 3.3    2.7    3.0    3.1    5.4% 11.1%

KLK 7 2 9 22.22% 7 2 9 22.22% 7 2 9 22.22% KLK 3.0    3.3    3.3    3.2    0.0% 0.0%

SOP 5 5 10 50.00% 5 4 9 44.44% 6 4 10 40.00% SOP 2.3    2.0    2.7    2.3    -10.0% -22.2%

TA ANN 7 2 9 22.22% 6 2 8 25.00% 6 2 8 25.00% TA ANN 2.0    2.0    2.3    2.1    2.8% -33.3%

TSH Resources 8 2 10 20.00% 8 1 9 11.11% 6 2 8 25.00% TSH Resources 2.7    2.0    2.4    2.4    5.0% -11.1%

Johor Plantations 10 0 10 0.00% 7 3 10 30.00% 7 3 10 30.00% Johor Plantations 3.3    3.7    2.7    3.3    30.0% 11.1%

Plantations 49 17 66 25.76% 44 19 63 30.16% 42 19 61 31.15% Sector median 3.0    2.7    2.7    3.1    

Construction Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Gamuda 4 3 7 42.86% 4 4 8 50.00% 4 4 8 50.00% Gamuda 3.4    3.3    3.3    3.4    7.1% 11.5%

Gabungan AQRS 5 2 7 28.57% n/a n/a n/a n/a 4 2 6 33.33% Gabungan AQRS 2.7    3.3    2.7    2.9    4.8% -11.5%

IJM Corp 9 3 12 25.00% 7 3 10 30.00% 8 3 11 27.27% IJM Corp 3.1    3.0    3.0    3.1    2.3% 1.6%

KKB Engineering 6 2 8 25.00% 7 2 9 22.22% 7 2 9 22.22% KKB Engineering 2.7    4.0    2.8    3.1    -2.8% -11.5%

Econpile Holdings 4 2 6 33.33% 4 3 7 42.86% 4 3 7 42.86% Econpile Holdings 2.7    2.3    3.0    2.7    9.5% -12.6%

Pintaras Jaya 5 2 7 28.57% 4 3 7 42.86% 4 3 7 42.86% Pintaras Jaya 3.0    2.7    2.3    2.8    14.3% -1.6%

Binastra Corporation 4 1 5 20.00% 5 1 6 16.67% 5 1 6 16.67% Binastra Corporation 3.0    3.0    3.0    3.0    -3.3% -1.6%

Kerjaya Prospek 5 3 8 37.50% 5 3 8 37.50% 5 3 8 37.50% Kerjaya Prospek 3.1    3.0    3.0    3.1    0.0% 1.6%

MALAYSIAN RESOURCES CORPORATION BERHAD6 2 8 25.00% 5 2 7 28.57% 5 3 8 37.50% MALAYSIAN RESOURCES CORPORATION BERHAD3.3    3.0    3.0    3.2    12.5% 8.2%

MGB Bhd 5 1 6 16.67% 4 3 7 42.86% 4 3 7 42.86% MGB Bhd 3.0    3.0    3.0    3.0    26.2% -1.6%

Sunway Constructions 6 2 8 25.00% 6 2 8 25.00% 6 3 9 33.33% Sunway Constructions 3.4    3.0    2.7    3.1    8.3% 11.5%

Kelington Group 8 2 10 20.00% 8 2 10 20.00% 7 3 10 30.00% Kelington Group 3.3    3.3    3.3    3.3    10.0% 9.3%

Construction 67 25 92 27.17% 59 28 87 32.18% 63 33 96 34.38% Sector median 3.1    3.0    3.0    3.1    

Banks & NBFIs Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

CIMB 7 3 10 30.00% 6 3 9 33.33% 7 4 11 36.36% CIMB 3.0    3.3    4.0    3.3    6.4% 9.1%

Malayan Banking 8 4 12 33.33% 7 4 11 36.36% 7 5 12 41.67% Malayan Banking 3.0    3.0    3.8    3.2    8.3% 9.1%

Public Bank 5 3 8 37.50% 5 4 9 44.44% 5 4 9 44.44% Public Bank 2.8    3.5    3.5    3.1    6.9% 0.0%

Affin Bank 7 3 10 30.00% 8 3 11 27.27% 7 4 11 36.36% Affin Bank 2.8    3.5    3.8    3.2    6.4% 0.0%

Alliance Bank Malaysia7 2 9 22.22% 7 3 10 30.00% 7 3 10 30.00% Alliance Bank Malaysia2.9    3.5    3.8    3.3    7.8% 5.5%

AMMB Holdings 6 3 9 33.33% 6 3 9 33.33% 4 3 7 42.86% AMMB Holdings 2.8    3.8    3.5    3.2    9.5% 0.0%

BIMB 7 3 10 30.00% 6 3 9 33.33% 6 3 9 33.33% BIMB 2.3    3.5    3.5    2.9    3.3% -18.2%

Hong Leong Bank 5 4 9 44.44% 5 3 8 37.50% 5 2 7 28.57% Hong Leong Bank 2.5    3.8    3.8    3.1    -15.9% -9.1%

AEON Credit Service (M)6 4 10 40.00% 5 4 9 44.44% 7 4 11 36.36% AEON Credit Service (M)2.7    3.0    4.0    3.1    -3.6% -1.8%

Allianz Malaysia 12 5 17 29.41% 11 5 16 31.25% 12 5 17 29.41% Allianz Malaysia 3.0    3.0    4.0    3.3    0.0% 9.1%

Bursa Malaysia 7 3 10 30.00% 6 3 9 33.33% 7 4 11 36.36% Bursa Malaysia 3.0    3.0    4.0    3.3    6.4% 9.1%

MBSB 10 2 12 16.67% 5 2 7 28.57% 5 2 7 28.57% MBSB 3.0    3.0    3.3    3.1    11.9% 9.1%

RCE Capital 7 1 8 12.50% 7 1 8 12.50% 6 2 8 25.00% RCE Capital 2.7    3.0    3.7    3.0    12.5% -1.8%

Syarikat Takaful Malaysia5 3 8 37.50% 5 3 8 37.50% 5 2 7 28.57% Syarikat Takaful Malaysia2.7    3.0    3.7    3.0    -8.9% -1.8%

ELK-Desa Resources 7 1 8 12.50% 7 2 9 22.22% 6 3 9 33.33% ELK-Desa Resources3.0    3.0    3.5    3.1    20.8% 9.1%

Banks & NBFIs 106 44 150 29.33% 96 46 142 32.39% 96 50 146 34.25% Sector median 2.8    3.0    3.8    3.1    

Banks & NBFIs Banks & NBFIs

Plantations Plantations

Construction Construction

FY22 FY23 FY24

FY22 FY23 FY24

FY22 FY23 FY24
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Rajah 5: Saringan untuk kenaikan nilai daripada kepelbagaian lembaga – sektor telko, auto, teknologi dan utiliti 

 
Nota: Syarikat yang ditandai kuning ialah syarikat yang menunjukkan perubahan positif pada perwakilan wanita dalam lembaga tetapi penambahbaikan ini belum dicerminkan dalam 
markah “E”. Hal ini menandakan potensi untuk kenaikan apabila peningkatan kepelbagaian membawa kepada prestasi ESG lebih kukuh  
Sumber: RHB 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Telco Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Axiata 9 3 12 25.00% 8 3 11 27.27% 7 4 11 36.36% Axiata 3.0    3.0    3.3    3.1    11.4% 0.0%

CelcomDigi 7 3 10 30.00% 7 3 10 30.00% 7 3 10 30.00% CelcomDigi 3.0    3.3    3.7    3.3    0.0% 0.0%

Maxis 8 2 10 20.00% 8 2 10 20.00% 7 2 9 22.22% Maxis 3.0    3.3    3.0    3.1    2.2% 0.0%

OCK Group 8 3 11 27.27% 9 2 11 18.18% n/a n/a n/a n/a OCK Group 3.0    3.0    3.3    3.1    n/a 0.0%

Telekom Malaysia 7 4 11 36.36% 8 4 12 33.33% 10 3 13 23.08% Telekom Malaysia 3.3    3.0    3.0    3.2    -13.3% 10.0%

Time Dotcom 6 4 10 40.00% 6 3 9 33.33% 5 4 9 44.44% Time Dotcom 3.0    3.0    3.0    3.0    4.4% 0.0%

Telco 45 19 64 29.69% 46 17 63 26.98% 36 16 52 30.77% Sector median 3.0    3.0    3.2    3.1    

Auto & 

Transport
Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Bermaz Auto 5 2 7 28.57% 5 2 7 28.57% 5 2 7 28.57% Bermaz Auto 3.0    3.3    3.3    3.2    0.0% 0.0%

MBM Resources 5 2 7 28.57% 5 2 7 28.57% 5 3 8 37.50% MBM Resources 2.9    3.0    2.7    2.9    8.9% -3.3%

Sime Darby 9 3 12 25.00% 9 2 11 18.18% 9 3 12 25.00% Sime Darby 2.7    3.0    3.3    2.9    0.0% -10.0%

Tan Chong Motor 6 1 7 14.29% 6 2 8 25.00% 6 2 8 25.00% Tan Chong Motor 2.7    2.7    2.0    2.5    10.7% -10.0%

FM Global Logistics 5 3 8 37.50% 5 3 8 37.50% 5 3 8 37.50% FM Global Logistics 3.0    4.0    3.0    3.3    0.0% 0.0%

Tasco 7 1 8 12.50% 7 1 8 12.50% 7 1 8 12.50% Tasco 3.0    3.0    3.3    3.1    0.0% 0.0%

Westports Holdings 6 5 11 45.45% 5 5 10 50.00% 6 5 11 45.45% Westports Holdings 3.2    3.0    3.0    3.1    0.0% 6.7%

Auto & Transport 43 17 60 28.33% 42 17 59 28.81% 43 19 62 30.65% Sector median 3.0    3.0    3.0    3.1    

Technology Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Pentamaster Corp 4 2 6 33.33% 4 2 6 33.33% 4 2 6 33.33% Pentamaster Corp 3.0    3.0    3.2    3.1    0.0% 0.0%

Globetronics Technology5 2 7 28.57% 4 4 8 50.00% 8 1 9 11.11% Globetronics Technology3.1    3.0    2.5    2.9    -17.5% 3.3%

Inari Amertron 9 2 11 18.18% 11 2 13 15.38% 11 3 14 21.43% Inari Amertron 3.0    3.3    3.0    3.1    3.2% 0.0%

JHM Consolidation 6 2 8 25.00% 5 2 7 28.57% 5 2 7 28.57% JHM Consolidation 3.0    3.0    3.1    3.0    3.6% 0.0%

Malaysian Pacific Industries4 2 6 33.33% 4 2 6 33.33% 3 2 5 40.00% MPI 3.0    3.0    3.3    3.1    6.7% 0.0%

Unisem (M) 8 4 12 33.33% 7 4 11 36.36% 7 4 11 36.36% Unisem (M) 3.0    3.0    3.3    3.1    3.0% 0.0%

CTOS Digital 4 3 7 42.86% 4 3 7 42.86% 4 3 7 42.86% CTOS Digital 3.7    3.0    1.0    2.8    0.0% 22.3%

Technology 40 17 57 29.82% 39 19 58 32.76% 42 17 59 28.81% Sector median 3.0    3.0    3.1    3.1    

Utilities Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Ranhill Utilities 6 3 9 33.33% 6 4 10 40.00% na na na na Ranhill Utilities 3.3    3.0    3.0    3.2    na 32.0%

Taliworks Corporation 6 2 8 25.00% 7 2 9 22.22% 3 2 5 40.00% Taliworks Corporation3.0    3.0    3.0    3.0    15.0% 20.0%

Malakoff Corp 9 1 10 10.00% 8 1 9 11.11% 7 2 9 22.22% Malakoff Corp 2.1    2.3    3.6    2.5    12.2% -16.0%

Tenaga Nasional 5 6 11 54.55% 7 5 12 41.67% 8 4 12 33.33% Tenaga Nasional 2.0    3.3    3.3    2.7    -21.2% -20.0%

YTL Power 9 3 12 25.00% 9 3 12 25.00% 9 3 12 25.00% YTL Power 2.5    3.3    3.3    2.9    0.0% 0.0%

Utilities 35 15 50 30.00% 37 15 52 28.85% 27 11 38 28.95% Sector median 2.5    3.0    3.3    2.9    

Technology Technology

Utilities Utilities

Telco Telco

Auto & Transport Auto & Transport

FY22 FY23 FY24

FY22 FY23 FY24

FY22 FY23 FY24

FY22 FY23 FY24
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Rajah 6: Saringan untuk kenaikan nilai daripada kepelbagaian lembaga – sektor hartanah, REIT, getah, penjagaan kesihatan dan 
tenaga boleh baharu  

 
Nota: Syarikat yang ditanda kuning ialah syarikat yang menunjukkan perubahan positif pada perwakilan wanita dalam lembaga tetapi penambahbaikan ini belum dicerminkan dalam 
markah “E”. Hal ini menandakan potensi untuk kenaikan apabila peningkatan kepelbagaian membawa kepada prestasi ESG lebih kukuh  
Sumber: RHB 

 

 

 

 

 

 

 

 

Property Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

E&O 5 1 6 16.67% 5 1 6 16.67% 5 1 6 16.67% E&O 3.0    2.7    2.7    2.9    0.0% 11.1%

IOI Properties 6 1 7 14.29% 6 3 9 33.33% 7 3 10 30.00% IOI Properties 2.7    3.0    3.0    2.9    15.7% 0.0%

Mah Sing 4 3 7 42.86% 4 3 7 42.86% 6 2 8 25.00% Mah Sing 2.7    3.3    3.3    3.0    -17.9% 0.0%

Matrix Concepts 6 3 9 33.33% 6 3 9 33.33% 6 3 9 33.33% Matrix Concepts 2.7    4.0    3.0    3.1    0.0% 0.0%

Sime Darby Property  7 3 10 30.00% 7 4 11 36.36% 7 4 11 36.36% Sime Darby Property  3.3    3.3    2.7    3.2    6.4% 22.2%

Sunway 6 4 10 40.00% 6 4 10 40.00% 5 4 9 44.44% Sunway 3.3    3.3    3.7    3.4    4.4% 22.2%

Tambun Indah 4 3 7 42.86% 4 3 7 42.86% 4 4 8 50.00% Tambun Indah 2.7    2.7    3.7    3.0    7.1% 0.0%

UEM Sunrise 6 3 9 33.33% 6 3 9 33.33% 5 3 8 37.50% UEM Sunrise 2.7    3.3    2.7    2.9    4.2% 0.0%

UOA Development 6 2 8 25.00% 6 2 8 25.00% 6 2 8 25.00% UOA Development 2.7    3.3    3.0    2.9    0.0% 0.0%

SP Setia 8 4 12 33.33% 7 3 10 30.00% 6 5 11 45.45% SP Setia 3.0    3.2    2.9    3.0    12.1% 11.1%

LBS Bina Group 6 2 8 25.00% 5 3 8 37.50% 5 3 8 37.50% LBS Bina Group 3.1    3.1    3.0    3.1    12.5% 14.8%

Property 64 29 93 31.18% 62 32 94 34.04% 62 34 96 35.42% Sector median 2.7    3.3    3.0    3.0    

REIT Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Axis REIT 6 3 9 33.33% 3 3 6 50.00% 3 3 6 50.00% Axis REIT 3.0    3.0    3.3    3.1    16.7% 0.0%

IGB REIT 8 3 11 27.27% 5 3 8 37.50% 4 2 6 33.33% IGB REIT 3.0    3.0    3.0    3.0    6.1% 0.0%

KLCCP Stapled Group 4 4 8 50.00% 4 4 8 50.00% 4 5 9 55.56% KLCCP Stapled Group3.3    3.0    3.0    3.2    5.6% 11.1%

Sentral REIT 6 2 8 25.00% 7 1 8 12.50% 6 1 7 14.29% Sentral REIT 3.0    2.7    3.3    3.0    -10.7% 0.0%

Sunway REIT 4 3 7 42.86% 4 3 7 42.86% 4 3 7 42.86% Sunway REIT 3.3    3.0    3.0    3.2    0.0% 11.1%

Pavilion REIT 8 4 12 33.33% 7 4 11 36.36% 6 4 10 40.00% Pavilion REIT 3.0    3.0    3.0    3.0    6.7% 0.0%

AME REIT n/a n/a n/a n/a 7 2 9 22.22% 7 2 9 22.22% AME REIT 3.3    2.7    3.0    3.1    0.0% 11.1%

REIT 36 19 55 34.55% 37 20 57 35.09% 34 20 54 37.04% Sector median 3.0    3.0    3.0    3.1    

Rubber products Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Hartalega 6 3 9 33.33% 6 3 9 33.33% 7 3 10 30.00% Hartalega 2.7    2.7    3.7    2.9    -3.3% -11.1%

Kossan Rubber 7 2 9 22.22% 7 2 9 22.22% 7 2 9 22.22% Kossan Rubber 3.0    2.3    2.7    2.8    0.0% 0.0%

Supermax Corp 6 2 8 25.00% 5 2 7 28.57% 7 2 9 22.22% Supermax Corp 2.3    2.7    2.0    2.3    -2.8% -22.2%

Top Glove Corp 7 5 12 41.67% 7 5 12 41.67% 6 3 9 33.33% Top Glove Corp 3.0    2.7    3.7    3.1    -8.3% 0.0%

Karex 4 3 7 42.86% 5 3 8 37.50% 5 3 8 37.50% Karex 3.0    3.3    3.3    3.2    -5.4% 0.0%

Rubber Products 30 15 45 33.33% 30 15 45 33.33% 32 13 45 28.89% Sector median 3.0    2.7    3.3    2.9    

Healthcare Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Duopharma Biotech 6 4 10 40.00% 5 5 10 50.00% 6 4 10 40.00% Duopharma Biotech3.4    3.0    3.7    3.4    0.0% 13.3%

IHH 8 2 10 20.00% 8 2 10 20.00% 8 2 10 20.00% IHH 3.0    3.0    3.0    3.0    0.0% 0.0%

KPJ Healthcare 8 2 10 20.00% 9 2 11 18.18% 8 2 10 20.00% KPJ Healthcare 3.0    3.3    3.0    3.1    0.0% 0.0%

Healthcare 22 8 30 26.67% 22 9 31 29.03% 22 8 30 26.67% Sector median 3.0    3.0    3.0    3.1    

Renewable En. Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Solarvest 6 2 8 25.00% 6 2 8 25.00% 6 3 9 33.33% Solarvest 3.7    3.3    3.0    3.4    8.3% 11.0%

BM Greentech 7 1 8 12.50% 6 1 7 14.29% 7 1 8 12.50% BM Greentech 3.0    2.7    2.7    2.8    0.0% -10.0%

Samaiden Group 3 2 5 40.00% 4 2 6 33.33% 4 2 6 33.33% Samaiden Group 3.3    3.0    3.3    3.3    -6.7% 0.0%

RE 16 5 21 23.81% 16 5 21 23.81% 17 6 23 26.09% Sector median 3.3    3.0    3.0    3.3    

Renewable Energy Renewable Energy

REIT REIT

Rubber products Rubber products

Healthcare Healthcare 

Property PropertyFY22 FY23 FY24

FY22 FY23 FY24

FY22 FY23 FY24

FY22 FY23 FY24

FY22 FY23 FY24
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Rajah 7: Saringan untuk kenaikan nilai daripada kepelbagaian lembaga – sektor O&G, pengguna, perjudian dan bahan asas  

 
Nota: Syarikat yang ditanda kuning ialah syarikat yang menunjukkan perubahan positif pada perwakilan wanita dalam lembaga tetapi penambahbaikan ini belum dicerminkan dalam 
markah “E”. Hal ini menandakan potensi untuk kenaikan apabila peningkatan kepelbagaian membawa kepada prestasi ESG lebih kukuh  
Sumber: RHB 

 

  

O&G Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Bumi Armada 7 2 9 22.22% 5 1 6 16.67% 5 1 6 16.67% Bumi Armada 2.4    3.0    3.7    2.9    -5.6% 20.0%

Dialog Group 5 3 8 37.50% 6 3 9 33.33% 6 3 9 33.33% Dialog Group 1.8    3.0    4.0    2.7    -4.2% -10.0%

Dayang Enterprise 9 3 12 25.00% 8 3 11 27.27% 6 5 11 45.45% Dayang Enterprise 1.8    3.6    3.0    2.6    20.5% -10.0%

Petronas Chemicals Group6 3 9 33.33% 5 3 8 37.50% 5 3 8 37.50% Petronas Chemicals Group2.0    3.3    4.0    2.8    4.2% 0.0%

Petronas Dagangan 7 3 10 30.00% 7 3 10 30.00% 6 3 9 33.33% Petronas Dagangan 2.0    3.3    4.0    2.8    3.3% 0.0%

Yinson 7 4 11 36.36% 7 4 11 36.36% 7 4 11 36.36% Yinson 2.7    3.0    4.0    3.1    0.0% 35.0%

MISC 7 5 12 41.67% 4 4 8 50.00% 5 4 9 44.44% MISC 2.0    3.3    3.7    2.8    2.8% 0.0%

Wasco 7 2 9 22.22% 7 2 9 22.22% 6 2 8 25.00% Wasco 2.2    3.0    4.0    2.9    2.8% 10.0%

Coastal Contracts 6 0 6 0.00% 5 1 6 16.67% 5 1 6 16.67% Coastal Contracts 1.8    3.3    3.3    2.6    16.7% -10.0%

M'sia Marine & Heavy Engineering7 1 8 12.50% 7 1 8 12.50% 8 1 9 11.11% M'sia Marine & Heavy Engineering2.0    3.3    4.0    2.8    -1.4% 0.0%

O&G 68 26 94 27.66% 61 25 86 29.07% 59 27 86 31.40% Sector median 2.0    3.3    4.0    2.8    

Consumer Men Women
Total 

Board 
% Men Women

Total 

Board 
% Men Women

Total 

Board 
% E S G ESG

F24 vs F22 

change of 

E score vs 

sector median 

SKP Resources 5 1 6 16.67% 4 1 5 20.00% 4 1 5 20.00% SKP Resources 2.0    3.0    3.7    2.7    3.3% -33.3%

VS Industry 11 1 12 8.33% 10 2 12 16.67% 10 2 12 16.67% VS Industry 2.8    3.1    3.3    3.0    8.3% -6.7%

Mr DIY Group 3 3 6 50.00% 3 3 6 50.00% 3 3 6 50.00% Mr DIY Group 3.0    3.3    3.3    3.2    0.0% 0.0%

Carlsberg Brewery 5 2 7 28.57% 5 2 7 28.57% 5 2 7 28.57% Carlsberg Brewery 3.3    3.3    3.0    3.3    0.0% 11.3%

Heineken Malaysia 4 3 7 42.86% 4 3 7 42.86% 4 3 7 42.86% Heineken Malaysia 3.3    3.7    3.0    3.3    0.0% 10.0%

Nestle (M) 4 4 8 50.00% 5 5 10 50.00% 4 4 8 50.00% Nestle (M) 3.0    3.7    3.7    3.4    0.0% 0.0%

QL Resources 7 5 12 41.67% 8 5 13 38.46% 7 4 11 36.36% QL Resources 3.0    3.0    3.3    3.1    -5.3% 0.0%

Power Root 10 1 11 9.09% 10 1 11 9.09% 10 1 11 9.09% Power Root 1.8    2.7    3.7    2.5    0.0% -40.0%

Leong Hup International8 3 11 27.27% 8 3 11 27.27% 8 3 11 27.27% Leong Hup International2.4    2.7    3.0    2.6    0.0% -20.0%

Farm Fresh 5 2 7 28.57% 5 2 7 28.57% 5 2 7 28.57% Farm Fresh 3.0    3.3    3.7    3.3    0.0% 0.0%

DXN Holdings n/a n/a n/a n/a 6 3 9 33.33% 5 3 8 37.50% DXN Holdings 3.0    2.7    3.0    2.9    4.2% 0.0%

7-Eleven Malaysia Holdings7 3 10 30.00% 7 2 9 22.22% 6 2 8 25.00% 7-Eleven Malaysia Holdings3.7    3.3    2.7    3.2    -5.0% 23.3%

AEON Co (M) 9 2 11 18.18% 6 4 10 40.00% 6 4 10 40.00% AEON Co (M) 3.0    3.7    3.3    3.3    21.8% 0.0%

Berjaya Food 4 2 6 33.33% 4 3 7 42.86% 4 3 7 42.86% Berjaya Food 3.0    3.3    2.7    3.0    9.5% 0.0%

Mynews Holding 5 2 7 28.57% 5 2 7 28.57% 7 1 8 12.50% Mynews Holding 3.0    3.3    3.0    3.1    -16.1% 0.0%

Padini Holdings 6 5 11 45.45% 9 5 14 35.71% 8 4 12 33.33% Padini Holdings 3.0    3.7    2.7    3.1    -12.1% 0.0%

Synergy House n/a n/a n/a n/a 4 2 6 33.33% 4 2 6 33.33% Synergy House 3.0    3.0    3.5    3.1    0.0% 0.0%

Focus Point 2 4 6 66.67% 2 4 6 66.67% 3 4 7 57.14% Focus Point 2.3    4.0    3.0    2.9    -9.5% -23.3%

Guan Chong 4 3 7 42.86% 4 3 7 42.86% 4 3 7 42.86% Guan Chong 3.0    3.0    3.0    3.0    0.0% 0.0%

Consumer 99 46 145 31.72% 109 55 164 33.54% 107 51 158 32.28% Sector median 3.0    3.3    3.0    3.1    

 Gaming Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Sports Toto 7 1 8 12.50% 6 1 7 14.29% 6 1 7 14.29% Sports Toto 3.3    3.0    2.7    3.1    1.8% 6.5%

Magnum 5 2 7 28.57% 5 2 7 28.57% 4 1 5 20.00% Magnum 2.9    3.0    2.0    2.7    -8.6% -6.5%

Gaming 12 3 15 20.00% 11 3 14 21.43% 10 2 12 16.67% Sector median 3.1    3.0    2.4    2.9    

Basic Mat & 

Industrials
Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% Men Women

Total 

Board 

Members

% E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Scientex 5 1 6 16.67% 6 1 7 14.29% 5 1 6 16.67% Scientex 3.0    3.0    2.8    3.0    0.0% 0.0%

Texchem Resources 5 2 7 28.57% 5 2 7 28.57% 4 3 7 42.86% Texchem Resources 3.0    3.0    3.0    3.0    14.3% 0.0%

Cahya Mata Sarawak 5 2 7 28.57% 5 3 8 37.50% 7 3 10 30.00% Cahya Mata Sarawak2.3    2.0    1.0    1.9    1.4% -22.2%

Malayan Cement 8 1 9 11.11% 5 3 8 37.50% 5 3 8 37.50% Malayan Cement 2.7    3.7    2.7    2.9    26.4% -11.1%

Press Metal 7 3 10 30.00% 7 3 10 30.00% 7 3 10 30.00% Press Metal 3.3    3.3    3.7    3.4    0.0% 10.0%

Basic Mat & Ind. 30 9 39 23.08% 28 12 40 30.00% 28 13 41 31.71% Sector median 3.0    3.0    2.8    3.0    

O&G O&G

Consumer Consumer

FY22 FY23 FY24

FY22 FY23 FY24

FY22 FY23 FY24  Gaming  Gaming

Basic Mat & Industrials Basic Mat & IndustrialsFY22 FY23 FY24
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Indonesia 
 

Rajah 8: Saringan untuk kenaikan nilai daripada kepelbagaian lembaga – sektor perladangan, bank, telko, media dan pengguna  

 
Nota: Syarikat yang ditanda kuning ialah syarikat yang menunjukkan perubahan positif pada perwakilan wanita dalam lembaga tetapi penambahbaikan ini belum dicerminkan dalam 
markah “E”. Hal ini menandakan potensi untuk kenaikan apabila peningkatan kepelbagaian membawa kepada prestasi ESG lebih kukuh  
Sumber: RHB 

 

 

 

 

 

 

 

 

Plantations Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Astra Agro Lestari 4 0 4 0.00% 3 1 4 25.00% 3 1 4 25.00% Astra Agro Lestari 2.7 2.0 2.3 2.4 25.0% 6.7%

London Sumatra 5 0 5 0.00% 5 0 5 0.00% 5 0 5 0.00% London Sumatra 2.3 2.3 2.0 2.3 0.0% -6.7%

Plantations 9 0 9 0.00% 8 1 9 11.11% 8 1 9 11.11% Sector median 2.5 2.2 2.2 2.3 

 Banks Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Bank Rakyat Indonesia7 3 10 30.00% 7 3 10 30.00% 7 3 10 30.00% Bank Rakyat Indonesia3.3 3.5 3.0 3.3 0.0% 6.5%

Bank Syariah Indonesia9 0 9 0.00% 9 0 9 0.00% 9 1 10 10.00% Bank Syariah Indonesia3.0 3.3 3.0 3.1 10.0% -3.2%

Bank CIMB Niaga 4 2 6 33.33% 4 2 6 33.33% 3 3 6 50.00% Bank CIMB Niaga 3.3 3.3 3.3 3.3 16.7% 6.5%

Bank Tabungan Negara8 0 8 0.00% 8 0 8 0.00% 8 0 8 0.00% Bank Tabungan Negara3.2 3.2 3.1 3.2 0.0% 3.2%

BTPN Syariah 2 2 4 50.00% 3 1 4 25.00% 3 1 4 25.00% BTPN Syariah 3.3 3.5 3.4 3.4 -25.0% 6.5%

Bank BJB 5 0 5 0.00% 6 0 6 0.00% 6 0 6 0.00% Bank BJB 3.0 3.0 1.0 2.5 0.0% -3.2%

Bank Central Asia 5 0 5 0.00% 5 0 5 0.00% 5 0 5 0.00% Bank Central Asia 3.0 3.5 3.3 3.2 0.0% -3.2%

Bank Mandiri 8 2 10 20.00% 9 2 11 18.18% 9 1 10 10.00% Bank Mandiri 3.3 3.3 3.3 3.3 -10.0% 4.8%

Bank Negara Indonesia10 0 10 0.00% 11 0 11 0.00% 11 0 11 0.00% Bank Negara Indonesia2.8 3.8 3.8 3.3 0.0% -11.3%

Bank Neo Commerce 4 0 4 0.00% 3 0 3 0.00% 3 0 3 0.00% Bank Neo Commerce3.0 3.0 3.0 3.0 0.0% -3.2%

Banks 62 9 71 12.68% 65 8 73 10.96% 64 9 73 12.33% Sector median 3.1 3.3 3.2 3.2 

Telco and Media Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Telekomunikasi Indonesia9 0 9 0.00% 10 0 10 0.00% n/a n/a n/a n/a Telekomunikasi Indonesia3.0 3.0 3.7 3.2 n/a -3.2%

Indosat 15 0 15 0.00% 17 0 17 0.00% 15 0 15 0.00% Indosat 3.1 3.0 3.0 3.1 0.0% 0.0%

XL Axiata 6 1 7 14.29% 5 1 6 16.67% 6 1 7 14.29% XL Axiata 3.5 3.3 3.0 3.3 0.0% 12.9%

Telco & Media 30 1 31 3.23% 32 1 33 3.03% 21 1 22 4.55% Sector median 3.1 3.0 3.0 3.2 

Consumer Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

HM Sampoerna 4 0 4 0.00% 4 0 4 0.00% 4 0 4 0.00% HM Sampoerna 3.5 3.0 3.0 3.3 0.0% 16.7%

Gudang Garam 3 1 4 25.00% 3 1 4 25.00% 3 1 4 25.00% Gudang Garam 3.0 3.0 2.5 2.9 0.0% 0.0%

Indah Kiat Pulp & Paper7 0 7 0.00% 7 0 7 0.00% 6 0 6 0.00% Indah Kiat Pulp & Paper3.2 3.0 3.0 3.1 0.0% 6.7%

Sumber Alfaria Trijaya 4 1 5 20.00% 3 1 4 25.00% 3 1 4 25.00% Sumber Alfaria Trijaya 3.0 3.0 3.0 3.0 5.0% 0.0%

Mitra Adiperkasa 2 1 3 33.33% 2 1 3 33.33% 2 3 5 60.00% Mitra Adiperkasa 3.0 3.7 3.0 3.2 26.7% 0.0%

Aspirasi Hidup Indonesia (formerly Ace Hardware)4 1 5 20.00% 4 1 5 20.00% 4 1 5 20.00% Aspirasi Hidup Indonesia (formerly Ace Hardware)3.0 3.0 3.7 3.2 0.0% 0.0%

Erajaya Swasembada 4 0 4 0.00% 5 0 5 0.00% 5 0 5 0.00% Erajaya Swasembada2.7 3.0 3.0 2.9 0.0% -10.0%

Indofood CBP 5 0 5 0.00% 5 0 5 0.00% 5 0 5 0.00% Indofood CBP 3.3 3.0 2.3 3.0 0.0% 10.0%

Indofood Sukses 7 0 7 0.00% 8 0 8 0.00% 8 0 8 0.00% Indofood Sukses 3.0 3.0 2.3 2.8 0.0% 0.0%

Unilever Indonesia 4 2 6 33.33% 4 2 6 33.33% 4 2 6 33.33% Unilever Indonesia3.0 3.7 3.7 3.4 0.0% 0.0%

Mayora Indah 5 0 5 0.00% 5 0 5 0.00% 5 0 5 0.00% Mayora Indah 3.0 3.0 3.7 3.2 0.0% 0.0%

Matahari Putra Prima 4 0 4 0.00% 4 0 4 0.00% 4 0 4 0.00% Matahari Putra Prima3.0 3.0 2.3 2.8 0.0% 0.0%

Ramayana Lestari 5 0 5 0.00% 5 0 5 0.00% 4 0 4 0.00% Ramayana Lestari 3.0 2.7 2.7 2.9 0.0% 0.0%

Matahari Department Store5 1 6 16.67% 5 1 6 16.67% 3 1 4 25.00% Matahari Department Store3.0 3.0 2.3 2.8 8.3% 0.0%

Charoen Pokhand Indonesia3 0 3 0.00% 4 0 4 0.00% 4 0 4 0.00% Charoen Pokhand Indonesia3.0 3.0 3.3 3.1 0.0% 0.0%

Japfa Comfeed 4 0 4 0.00% 4 0 4 0.00% 4 0 4 0.00% Japfa Comfeed 3.0 3.0 3.3 3.1 0.0% 0.0%

Cisarua Mountain Dairy Tbk3 0 3 0.00% 3 0 3 0.00% 3 0 3 0.00% Cisarua Mountain Dairy Tbk3.0 3.0 3.7 3.2 0.0% 0.0%

ID Consumer 73 7 80 8.75% 75 7 82 8.54% 71 9 80 11.25% Sector median 3.0 3.0 3.0 3.1 

 Banks

Consumer

Telco and Media

Plantations Plantations

 Banks

Telco and Media

Consumer

FY22 FY23 FY24

FY22 FY23 FY24

FY22 FY23 FY24

FY22 FY23 FY24



 

 

 

Wanita Dalam Lembaga Pengarah & Nilai Firma                       Penyelidikan Tematik Serantau
  
9 Oktober 2025    

 

Lihat pendedahan penting di penghujung laporan ini 
9 

    
  

 

Rajah 9: Saringan untuk kenaikan nilai daripada kepelbagaian lembaga – sektor penjagaan kesihatan, hartanah, perlombongan, 
O&G dan automotif 

 
Nota: Syarikat yang ditanda kuning ialah syarikat yang menunjukkan perubahan positif pada perwakilan wanita dalam lembaga tetapi penambahbaikan ini belum dicerminkan dalam 
markah “E”. Hal ini menandakan potensi untuk kenaikan apabila peningkatan kepelbagaian membawa kepada prestasi ESG lebih kukuh  
Sumber: RHB 

 

 

 

 

 

 

 

 

 

 

 

Healthcare Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Mitra Keluarga Karyasehat3 2 5 40.00% 3 2 5 40.00% 3 2 5 40.00% Mitra Keluarga Karyasehat3.0 3.0 4.0 3.3 0.0% 0.0%

Medikaloka Hermina 7 1 8 12.50% 7 1 8 12.50% 7 1 8 12.50% Medikaloka Hermina3.0 3.0 4.0 3.3 0.0% 0.0%

Kalbe Farma 5 2 7 28.57% 4 2 6 33.33% 4 2 6 33.33% Kalbe Farma 3.0 3.3 4.0 3.3 4.8% 0.0%

Sido Muncul 5 1 6 16.67% 4 1 5 20.00% 5 1 6 16.67% Sido Muncul 3.3 3.0 4.0 3.4 0.0% 10.0%

Siloam Hospital 4 1 5 20.00% 4 1 5 20.00% 4 1 5 20.00% Siloam Hospital 3.0 3.0 2.7 2.9 0.0% 0.0%

Healthcare 24 7 31 22.58% 22 7 29 24.14% 23 7 30 23.33% Sector median 3.0 3.0 4.0 3.3 

Property Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Bumi Serpong 4 1 5 20.00% 4 1 5 20.00% 4 1 5 20.00% Bumi Serpong 3.2 3.2 3.2 3.2 0.0% 1.6%

Pakuwon Jati 2 1 3 33.33% 2 1 3 33.33% 2 1 3 33.33% Pakuwon Jati 3.1 3.1 3.1 3.1 0.0% -1.6%

Ciputra Development 3 3 6 50.00% 3 3 6 50.00% 3 3 6 50.00% Ciputra Development3.0 3.0 3.0 3.0 0.0% -4.8%

Sumarecon Agung 4 1 5 20.00% 5 1 6 16.67% 5 1 6 16.67% Sumarecon Agung 3.2 3.2 2.5 3.0 -3.3% 1.6%

Puradelta Lestari 5 1 6 16.67% 5 1 6 16.67% 5 1 6 16.67% Puradelta Lestari 3.2 3.2 3.2 3.2 0.0% 1.6%

Alam Sutera 4 1 5 20.00% 4 1 5 20.00% 4 1 5 20.00% Alam Sutera 2.8 2.8 2.8 2.8 0.0% -11.1%

Property 22 8 30 26.67% 23 8 31 25.81% 23 8 31 25.81% Sector median 3.2 3.2 3.1 3.1 

Mining Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Adaro Energy 4 1 5 20.00% 4 1 5 20.00% 4 1 5 20.00% Adaro Energy 2.8 2.8 2.8 2.8 0.0% 0.0%

Bukit Asam 5 1 6 16.67% 6 0 6 0.00% 6 0 6 0.00% Bukit Asam 2.7 2.8 2.8 2.8 -16.7% -3.6%

Indo Tambangraya Megah6 2 8 25.00% 6 2 8 25.00% 8 2 10 20.00% Indo Tambangraya Megah2.7 2.9 2.9 2.8 -5.0% -3.6%

Merdeka Copper & Gold6 0 6 0.00% 5 0 5 0.00% 5 0 5 0.00% Merdeka Copper & Gold2.9 2.9 3.0 2.9 0.0% 3.6%

Aneka Tambang 5 0 5 0.00% 5 0 5 0.00% 5 0 5 0.00% Aneka Tambang 2.8 2.8 2.7 2.8 0.0% 0.0%

United Tractor 6 0 6 0.00% 6 0 6 0.00% 8 0 8 0.00% United Tractor 2.8 2.8 2.8 2.8 0.0% 0.0%

Vale Indonesia 7 3 10 30.00% 7 5 12 41.67% 7 3 10 30.00% Vale Indonesia 2.7 3.0 3.3 2.9 0.0% -3.6%

Mining 39 7 46 15.22% 39 8 47 17.02% 43 6 49 12.24% Sector median 2.8 2.8 2.8 2.8 

O&G +Energy Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Perusahaan Gas Negara5 1 6 16.67% 5 1 6 16.67% 6 1 7 14.29% Perusahaan Gas Negara2.7 3.3 3.0 2.9 -2.4% 1.9%

Medco Energi Internasional2 1 3 33.33% 2 1 3 33.33% 2 1 3 33.33% Medco Energi Internasional2.8 2.8 2.7 2.8 0.0% 5.7%

AKR Corporindo 3 0 3 0.00% 3 0 3 0.00% 3 0 3 0.00% AKR Corporindo 2.6 3.0 3.0 2.8 0.0% -1.9%

Elnusa 4 0 4 0.00% 5 0 5 0.00% 5 0 5 0.00% Elnusa 2.4 3.0 3.0 2.7 0.0% -9.4%

O&G +Energy 14 2 16 12.50% 15 2 17 11.76% 16 2 18 11.11% Sector median 2.7 3.0 3.0 2.8 

Auto +Transport Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Astra International 9 1 10 10.00% 9 1 10 10.00% 9 2 11 18.18% Astra International 3.0 3.0 3.0 3.0 8.2% 1.7%

Astra Otoparts 8 0 8 0.00% 8 0 8 0.00% 8 0 8 0.00% Astra Otoparts 2.9 3.1 3.2 3.0 0.0% -1.7%

Auto & Transport 17 1 18 5.56% 17 1 18 5.56% 17 2 19 10.53% Sector median 3.0 3.1 3.1 3.0 

F22

F22

F22

F22

Healthcare

Property

Mining

O&G +Energy

Auto +TransportAuto +Transport

O&G +Energy

Mining

Property

Healthcare

FY23 FY24

FY23 FY24

FY23 FY24

FY23 FY24

FY23 FY24

FY22
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Rajah 10: Saringan untuk kenaikan nilai daripada kepelbagaian lembaga – sektor teknologi, pembinaan, dan bahan asas 

 
Nota: Syarikat yang ditanda kuning ialah syarikat yang menunjukkan perubahan positif pada perwakilan wanita dalam lembaga tetapi penambahbaikan ini belum dicerminkan dalam 
markah “E”. Hal ini menandakan potensi untuk kenaikan apabila peningkatan kepelbagaian membawa kepada prestasi ESG lebih kukuh  
Sumber: RHB 

 

 

 

 

 

 

 

 

 

 

 

 

Technology Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Bukalapak 2 1 3 33.33% 2 1 3 33.33% 2 1 3 33.33% Bukalapak 2.7 3.0 2.8 2.8 0.0% 0.0%

Technology 2 1 3 33.33% 2 1 3 33.33% 2 1 3 33.33% Sector median 2.7 3.0 2.8 2.8 

Construction Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Adhi Karya 6 0 6 0.00% 5 0 5 0.00% 6 0 6 0.00% Adhi Karya 2.3 3.0 2.7 2.6 0.0% 0.0%

Perumahan Persero 6 0 6 0.00% 6 0 6 0.00% 6 0 6 0.00% Perumahan Persero2.3 3.0 3.0 2.7 0.0% 0.0%

Wijaya Karya 7 0 7 0.00% 7 0 7 0.00% 6 0 6 0.00% Wijaya Karya 2.7 3.0 2.7 2.8 0.0% 17.4%

Construction 19 0 19 0.00% 18 0 18 0.00% 18 0 18 0.00% Sector median 2.3 3.0 2.7 2.7 

Basic Mat 

+Industrials
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs 

sector median 

Indocement Tunggal Prakarsa7 0 7 0.00% 7 0 7 0.00% 7 0 7 0.00% Indocement Tunggal Prakarsa2.7 3.3 3.3 3.0 0.0% 0.0%

Semen Indonesia 6 1 7 14.29% 5 2 7 28.57% 4 2 6 33.33% Semen Indonesia 2.3 3.0 3.0 2.8 19.0% -14.8%

Jasa Marga 5 1 6 16.67% 7 0 7 0.00% 7 0 7 0.00% Jasa Marga 2.7 3.3 3.3 3.0 -16.7% 0.0%

Basic Mat +Industrials18 2 20 10.00% 19 2 21 9.52% 18 2 20 10.00% Sector median 2.7 3.3 3.3 3.0 

Technology

Basic Mat +Industrials

Construction

Technology

Construction

Basic Mat +IndustrialsFY22 FY23 FY24

FY22 FY23 FY24

FY22 FY23 FY24
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Singapura 
 

Rajah 11: Saringan untuk kenaikan nilai daripada kepelbagaian lembaga – sektor pengguna, kewangan, perladangan, penjagaan 
kesihatan dan perindustrian 

 
Nota 1: Disebabkan oleh tahun akhir fiskal yang berbeza, data untuk Japan Foods dan Singapore Exchange adalah untuk FY23 hingga FY25 
Nota: Syarikat yang ditandai kuning ialah syarikat yang menunjukkan perubahan positif pada perwakilan wanita dalam lembaga tetapi penambahbaikan ini belum dicerminkan dalam 
markah “E”. Hal ini menandakan potensi untuk kenaikan apabila peningkatan kepelbagaian membawa kepada prestasi ESG lebih kukuh  
Sumber: RHB 

 

 

 

 

 

 

Consumer Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs sector 

median 

DFI Retail Group 8 1 9 11.11% 7 1 8 12.50% 6 2 8 25.00% DFI Retail Group 3.0  3.0  3.0  3.0  13.9% 0.0%

Delfi Ltd 9 0 9 0.00% 8 0 8 0.00% 8 1 9 11.11% Delfi Ltd 3.0  3.0  3.0  3.0  11.1% 0.0%

Food Empire 7 1 8 12.50% 7 1 8 12.50% 7 1 8 12.50% Food Empire 3.0  3.0  3.0  3.0  0.0% 0.0%

Japan Foods 3 2 5 40.00% 4 1 5 20.00% 5 0 5 0.00% Japan Foods 3.0  2.7  3.3  3.0  -40.0% 0.0%

Sheng Siong 7 3 10 30.00% 6 3 9 33.33% 6 3 9 33.33% Sheng Siong 3.0  3.0  3.0  3.0  3.3% 0.0%

Thai Beverage 13 4 17 23.53% 13 3 16 18.75% 13 3 16 18.75% Thai Beverage 3.3  3.3  3.0  3.2  -4.8% 10.0%

Consumer 47 11 58 18.97% 45 9 54 16.67% 45 10 55 18.18% Sector median 3.0  3.0  3.0  3.0  

Financials Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs sector 

median 

DBS Group 7 3 10 30.00% 8 2 10 20.00% 8 2 10 20.00% DBS Group 3.3  2.8  3.5  3.2  -10.0% 4.0%

OCBC 5 4 9 44.44% 6 4 10 40.00% 7 3 10 30.00% OCBC 3.3  3.0  3.3  3.2  -14.4% 4.0%

Singapore Exchange 8 5 13 38.46% 8 5 13 38.46% 7 6 13 46.15% Singapore Exchange3.0  3.3  4.0  3.3  7.7% -4.0%

UOB 8 2 10 20.00% 8 2 10 20.00% 8 2 10 20.00% UOB 3.0  3.3  3.5  3.2  0.0% -4.0%

Financials 28 14 42 33.33% 30 13 43 30.23% 30 13 43 30.23% Sector median 3.1  3.1  3.5  3.2  

Plantations Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs sector 

median 

Bumitama Agri 6 1 7 14.29% 5 1 6 16.67% 5 2 7 28.57% Bumitama Agri 2.7  2.0  3.0  2.6  14.3% -5.9%

First Resources 6 1 7 14.29% 5 3 8 37.50% 5 3 8 37.50% First Resources 3.0  2.0  3.3  2.8  23.2% 5.9%

Golden Agri 7 1 8 12.50% 7 1 8 12.50% 6 2 8 25.00% Golden Agri 2.0  3.0  3.3  2.6  12.5% -29.4%

Wilmar 11 2 13 15.38% 10 3 13 23.08% 10 3 13 23.08% Wilmar 3.7  2.7  2.3  3.1  7.7% 29.4%

Plantations 30 5 35 14.29% 27 8 35 22.86% 26 10 36 27.78% Sector median 2.8  2.3  3.2  2.7  

Healthcare Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs sector 

median 

Raffles Medical 8 2 10 20.00% 10 2 12 16.67% 9 2 11 18.18% Raffles Medical 3.0  3.0  3.3  3.1  -1.8% 0.0%

Riverstone 5 0 5 0.00% 5 2 7 28.57% 5 3 8 37.50% Riverstone 3.0  3.0  3.3  3.1  37.5% 0.0%

Healthcare 13 2 15 13.33% 15 4 19 21.05% 14 5 19 26.32% Sector median 3.0  3.0  3.3  3.1  

Industrials Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs sector 

median 

HRnet Group 6 2 8 25.00% 6 3 9 33.33% 6 3 9 33.33% HRnet Group 3.0  3.0  3.0  3.0  8.3% 0.0%

ISOTeam 7 0 7 0.00% 7 0 7 0.00% 7 0 7 0.00% ISOTeam 3.0  3.0  3.0  3.0  0.0% 0.0%

Marco Polo Marine 6 1 7 14.29% 6 1 7 14.29% 7 1 8 12.50% Marco Polo Marine3.1  3.1  3.1  3.1  -1.8% 3.3%

ST Engineering 11 2 13 15.38% 11 3 14 21.43% 9 4 13 30.77% ST Engineering 3.0  3.7  3.7  3.3  15.4% 0.0%

Industrials 30 5 35 14.29% 30 7 37 18.92% 29 8 37 21.62% Sector median 3.0  3.1  3.1  3.1  

Plantations Plantations

Healthcare Healthcare

FY22 FY23 FY24 Industrials Industrials

Consumer Consumer

FY22 FY23 FY24 Financials Financials

FY22 FY23 FY24

FY22 FY23 FY24

FY22 FY23 FY24
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Rajah 12: Saringan untuk kenaikan nilai daripada kepelbagaian lembaga – sektor teknologi, hartanah, REIT, telekomunikasi dan 
pengangkutan 

 
Nota: Syarikat yang ditanda kuning ialah syarikat yang menunjukkan perubahan positif pada perwakilan wanita dalam lembaga tetapi penambahbaikan ini belum dicerminkan dalam 
markah “E”. Hal ini menandakan potensi untuk kenaikan apabila peningkatan kepelbagaian membawa kepada prestasi ESG lebih kukuh  
Sumber: RHB 

 

 

 

 

Mfg. & Tech. Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs sector 

median 

CSE Global 6 2 8 25.00% 7 2 9 22.22% 6 2 8 25.00% CSE Global 3.0  3.0  3.0  3.0  0.0% 0.0%

Frencken Group 5 0 5 0.00% 4 1 5 20.00% 4 1 5 20.00% Frencken Group 3.0  3.0  3.0  3.0  20.0% 0.0%

Venture Corp 5 3 8 37.50% 4 3 7 42.86% 4 3 7 42.86% Venture Corp 3.0  3.0  3.0  3.0  5.4% 0.0%

Mfg. & Tech. 16 5 21 23.81% 15 6 21 28.57% 14 6 20 30.00% Sector median 3.0  3.0  3.0  3.0  

Real estate Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs sector 

median 

APAC Realty 4 1 5 20.00% 4 1 5 20.00% 4 1 5 20.00% APAC Realty 3.0  3.3  3.0  3.1  0.0% 0.0%

Centurion Corp 8 1 9 11.11% 8 1 9 11.11% 8 1 9 11.11% Centurion Corp 3.0  3.0  3.0  3.0  0.0% 0.0%

City Developments 7 2 9 22.22% 8 2 10 20.00% 8 2 10 20.00% City Developments3.7  3.0  1.7  3.0  -2.2% 23.3%

Real estate 19 4 23 17.39% 20 4 24 16.67% 20 4 24 16.67% Sector median 3.0  3.0  3.0  3.0  

REIT Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs sector 

median 

AIMS APAC REIT 4 0 4 0.00% 5 1 6 16.67% 3 1 4 25.00% AIMS APAC REIT 3.0  3.3  3.7  3.3  25.0% -9.1%

CDL Hospitality 5 1 6 16.67% 5 1 6 16.67% 5 1 6 16.67% CDL Hospitality 3.3  3.0  3.0  3.2  0.0% 0.0%

CICT 5 4 9 44.44% 5 4 9 44.44% 5 4 9 44.44% CICT 3.7  3.3  3.0  3.4  0.0% 11.1%

CapitaLand Ascendas REIT6 2 8 25.00% 6 2 8 25.00% 6 2 8 25.00% CapitaLand Ascendas REIT3.7  3.0  3.3  3.4  0.0% 12.1%

Elite UK REIT 9 0 9 0.00% 8 1 9 11.11% 6 2 8 25.00% Elite UK REIT 3.0  3.3  3.0  3.1  25.0% -9.1%

ESR Reit 7 2 9 22.22% 8 2 10 20.00% 7 2 9 22.22% ESR Reit 3.0  3.3  3.0  3.1  0.0% -9.1%

Frasers Centrepoint 4 2 6 33.33% 6 2 8 25.00% 4 2 6 33.33% Frasers Centrepoint3.7  3.0  3.3  3.4  0.0% 12.1%

IREIT Global 6 0 6 0.00% 4 1 5 20.00% 4 1 5 20.00% IREIT Global 3.3  3.0  3.0  3.2  20.0% 1.0%

Keppel Pacific Oak 4 2 6 33.33% 4 2 6 33.33% 4 2 6 33.33% Keppel Pacific Oak3.0  3.0  3.3  3.1  0.0% -9.1%

Keppel REIT 5 1 6 16.67% 5 2 7 28.57% 5 2 7 28.57% Keppel REIT 3.3  3.0  3.0  3.2  11.9% 0.0%

Manulife US REIT 4 2 6 33.33% 3 2 5 40.00% 3 2 5 40.00% Manulife US REIT 3.3  3.0  2.7  3.1  6.7% 0.0%

Prime US REIT 6 3 9 33.33% 5 2 7 28.57% 8 1 9 11.11% Prime US REIT 3.3  3.0  3.0  3.2  -22.2% 0.0%

Stoneweg European Stapled Trust4 1 5 20.00% 4 1 5 20.00% 5 1 6 16.67% Stoneweg European Stapled Trust3.3  3.3  3.6  3.4  -3.3% 0.0%

Starhill Global REIT 6 0 6 0.00% 6 2 8 25.00% 6 1 7 14.29% Starhill Global REIT3.0  3.3  3.3  3.2  14.3% -9.1%

Suntec REIT 6 2 8 25.00% 6 2 8 25.00% 6 2 8 25.00% Suntec REIT 3.3  3.3  3.3  3.3  0.0% 0.0%

REIT 81 22 103 21.36% 80 27 107 25.23% 77 26 103 25.24% Sector median 3.3  3.0  3.0  3.2  

Telecom Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs sector 

median 

SingTel 8 6 14 42.86% 7 6 13 46.15% 7 4 11 36.36% SingTel 3.0  3.0  4.0  3.3  -6.5% 0.0%

StarHub 9 3 12 25.00% 8 3 11 27.27% 8 4 12 33.33% StarHub 3.0  3.0  3.7  3.2  8.3% 0.0%

Telecom 17 9 26 34.62% 15 9 24 37.50% 15 8 23 34.78% Sector median 3.0  3.0  3.9  3.2  

Transport Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
Men Women

Total 

Board 

Members

% of 

women
E S G ESG

F24 vs F22 

change of 

women on board 

E score vs sector 

median 

ComfortDelGro 7 4 11 36.36% 7 3 10 30.00% 7 3 10 30.00% ComfortDelGro 3.0  3.7  4.0  3.4  -6.4% 0.0%

Transport 7 4 11 36.36% 7 3 10 30.00% 7 3 10 30.00% Sector median 3.0  3.7  4.0  3.4  

REIT REIT

Telecom

FY22 FY23 FY24

Mfg. & Tech. Mfg. & Tech.

FY22 FY23 FY24 Real estate Real estate

FY22 FY23 FY24 Transport Transport

FY22 FY23 FY24 Telecom

FY22 FY23 FY24
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Thailand 
 

Rajah 13: Saringan untuk kenaikan nilai daripada kepelbagaian lembaga – sektor bank, hartanah dan pengguna  

  

Sumber: RHB 
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Rajah 14: Saringan untuk kenaikan nilai daripada kepelbagaian lembaga – sektor pembinaan, pengangkutan,, O&G dan penjagaan 
kesihatan 

  

Sumber: RHB 

 

*Nota: Laporan terjemahan Bahasa Malaysia ini merupakan versi ringkas bagi laporan asal dalam bahasa Inggeris dan diguna pakai untuk 
menyampaikan maklumat sahaja. Penerima dinasihatkan untuk merujuk laporan asal dalam bahasa Inggeris untuk butiran lanjut, dan untuk 
penafian penyelidikan dan pendedahan rasmi. Walaupun laporan terjemahan Bahasa Malaysia disediakan, laporan asal dalam bahasa 
Inggeris hendaklah diberi keutamaan sekiranya berlaku sebarang persoalan tentang pentafsiran, percanggahan ataupun dalam hal yang lain. 
 

Sila rujuk glosari sebagai panduan am bagi terjemahan yang disediakan:  
 
Glosari Penyelidikan 
Glosari Sektor 

Glosari Alam Sekitar, Sosial dan Tadbir Urus (ESG) 
Glosari Perbankan Islam   

 
Panduan RHB untuk Penarafan Pelaburan  
  

Beli:                                        Harga saham mungkin melebihi 10% dalam 12 bulan seterusnya 
Beli Jangka Pendek:       Harga saham mungkin melebihi 15% dalam 3 bulan seterusnya, tetapi prospek jangka panjang kekal tidak menentu. 
Neutral:                               Harga saham mungkin jatuh dalam julat +/-10% dalam 12 bulan  
Ambil Untung :                 Harga sasar sudah tercapai. Sedia untuk kumpul pada aras lebih rendah. 
Jual:                                       Harga saham mungkin jatuh lebih daripada 10% dalam 12 bulan seterusnya 
Tiada saranan:                   Saham di luar lingkungan kajian biasa 

https://research.rhbtradesmart.com/files_preview?hash=26a30655-d047-4d98-be98-69b8259ea37c
https://research.rhbtradesmart.com/files_preview?hash=2b16a218-1b45-40e3-9cf5-4b440bed20eb
https://research.rhbtradesmart.com/files_preview?hash=7c0eb388-8f17-49c8-ad6b-7cf1c86cc949
https://research.rhbtradesmart.com/files_preview?hash=502fd615-efbb-4715-86e4-3b5a18a9296a
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RHB Guide to Investment Ratings 

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

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

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

Investment Research Disclaimers 

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

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

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

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

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

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

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

This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 

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

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

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

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

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

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

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

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

 

RESTRICTIONS ON DISTRIBUTION 

Malaysia 

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

Indonesia 

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

 

 

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

United States 

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

 

DISCLOSURE OF CONFLICTS OF INTEREST 

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

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

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

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

Malaysia 
Save as disclosed in the following link RHB Research Conflict Disclosures Oct 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 Oct 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 Oct 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=778a1afd-fc81-4ac7-b595-7fa600394561
https://research.rhbtradesmart.com/files_preview?hash=778a1afd-fc81-4ac7-b595-7fa600394561
https://research.rhbtradesmart.com/files_preview?hash=778a1afd-fc81-4ac7-b595-7fa600394561
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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 

 

  

  


