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Company Description  

Sorento Capital is principally involved in the marketing, 
distribution and sale of own-brand bathroom and kitchen 
sanitary wares. It is also the appointed distributor for foreign 
third-party brands. 

  
IPO Details   

Public Issue of new shares (m) 155.0 
Offer for sale of existing shares (m) 74.0 

Shares outstanding (m)  860 

Implied market cap MYR318.2m 

  

Major Shareholders (%)  

Loo Chai Lai 64.1 

  

Utilisation of IPO proceeds MYRm 

Branding and promotional marketing 6.00 

Expansion of dealer network 6.00 

Working capital for purchase of inventories 31.35 

Repayment of bank borrowings 9.00 

Estimated listing expenses 5.00 

Total 57.35 

  

Additional Data  

Listing Market ACE 

Bursa Code 0326 

• MYR0.47 FV based on 13x FY25F(Jun) P/E. Sorento Capital aims to raise 
MYR57.4m from its IPO to repay its bank borrowings, expand its distribution 
reach, carry out marketing and fund its working capital. The company is set to 
benefit from the property boom nationwide which is expected to boost its 
project-based sales and replacement market sales via dealers from higher 
renovation activities. With a 25.5% earnings CAGR (2024-2027F), the IPO 
price values the stock at 10x FY25F P/E.  

• Riding the property and tourism boom. Its products, known for functionality 
and aesthetics, are approved by IKRAM, WaterMark, The Construction 
Industry Development Board (CIDB), National Water Services Commission 
(SPAN) and MyHijau, ensuring customers get the highest quality and safest 
products on the market. Coupled with its sustained focus on hygiene, Sorento 
is well-positioned to capitalise on the booming property and construction 
activities. Demand for its products correlates with the higher demand for 
accommodation and public sanitary facilities to support the resurgence of 
tourism industry.  

• Beneficiary of the stronger MYR. The company’s leadership in the sanitary 
ware industry, combined with the strengthening of MYR/CNY (+6.4% YTD), 
have provided a competitive edge in terms of cost efficiency. As key raw 
materials are imported from China, the stronger MYR has led to lower 
procurement costs, enhancing profit margin. Additionally, Sorento raised its 
selling prices in August this year, further improving profitability while 
maintaining its market leadership position. 

• Extensive distribution channels. Increased number of exclusive Sorento retail 
stores will lead to double wins in the form of amplified brand recognition and 
wider distribution reach nationwide to accelerate its market share gain. Over 
the next three years, the company aims to expand its current dealer network of 
664 by recruiting another 200 new dealers across Malaysia. Meanwhile, it will 
focus on the underexplored affordable housing market by property developers, 
with initiatives like the 1Malaysia Housing Programme (PR1MA).  

• Target on affordability. The projected growth of Malaysia’s hardware store 
market is expected to reach USD495.5m in 2024, with a 2024F-2029F CAGR 
of 10.1% (Statista). This presents a key opportunity for the company’s mass-
market brands, i-Born and Cabana. These brands are tailored for budget-
conscious customers, offering affordable yet durable sanitary ware. 

• Forecasts and valuation. We project a 3-year earnings CAGR of 25.5% and 
ascribe a 13x P/E to its FY25F earnings to derive our MYR0.47 FV. The 
valuation is in line with the peer average of 13x.  

• Key risks: FX fluctuations, slowdown in property market, and dependence on 
third-party manufacturers. 

 
 

Forecasts and Key Data Jun-23 Jun-24 Jun-25F Jun-26F Jun-27F 

Total turnover (MYRm) 112 152 182 218 262 
Recurring net profit (MYRm) 25 24 31 39 48 

Recurring net profit growth (%) 95.5 -2.8 28.0 26.2 22.3 

Recurring EPS (sen) 2.90 2.84 3.88 4.57 5.59 

Recurring P/E (x) 12.7 13.1 10.2 8.1 6.6 

P/BV (x) 6.3 4.8 2.1 1.8 1.4 

P/CF (x) 1252.8 30.0 49.1 10.4 8.7 

Dividend yield (%) 2.3 -1.9 2.1 2.5 3.0 

EV/EBITDA (x) 26.3 25.1 17.4 14.0 11.2 

ROE (%) 60.2 42.1 31.0 23.7 24.0 

Net debt to equity (%) 0.1 0.1 Net Cash Net Cash Net Cash 

Source: Company data, RHB 
 

 
Note: 
Small cap stocks are defined as companies with a market 
capitalisation of less than USD0.5bn. 
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Financial Overview and Valuation 
Financial overview. Revenue increased from MYR66.11m in FY21 to MYR151.55m in FY24, 
achieving a CAGR of 31.85% over the past four years. The growth was mainly driven by the 
introduction of new bathroom and kitchen sanitary ware products, upward price revisions, 
increased home renovation activities, continuous promotional campaign, as well as growth in 
the number of dealers and project customers. 

Sorento has maintained a healthy GPM of over 30%, ie 31.4%, 35.9%, 47.6%, and 42.50% for 
the past four years. This gross margin level indicates that the company is managing its cost of 
goods sold (COGS) effectively relative to its revenue with a strong pricing power and efficient 
cost management. PBT margin grew from 15.0% in FY21 to 21.5% in FY24. This was due to 
the better economies of scale when higher sales were generated, especially 351 new projects 
during FY24.  

Forecasts. We forecast a 3-year revenue CAGR of 20% on average annual growth in all 
distribution channels. The demand of sanitary ware products will be driven by the property 
market growth and resurgence of the tourism industry. Due to the stronger MYR, Sorento, 
being a net importer and having strong pricing power from the price gap with its competitors, 
should see its net margin grow going forward. Hence, we forecast a 3-year earnings CAGR of 
25.5%.  

Valuation. We ascribed a 13x P/E based on its FY25F earnings to arrive at the MYR0.47 FV. 
The valuation is in line with the 13x FY25F P/E of its local peers (Figure 2).  

Dividends and balance sheet. While the company does not have a dividend policy, we are 
assuming a dividend payout of 20% of its PAT, which translates to yields of 2.1% and 2.5% in 
FY25F and FY26F. Sorento will have a cash position of MYR52.2m post IPO.   

 

Figure 1: Revenue and profit margin 

 

Source: Company data 
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Figure 2: Peer comparison 

Company 

  

Mkt Cap 
(USDm) 

Price  
P/E (x) 

Div. yield 
(%) 

ROE 
(%) 

EV/ 
EBITDA 

NP growth (%) 

PEG Country FYE 10-Oct-24 

    
(Local 

currency) 
Actual +1 Yr  +2 Yr  +1 Yr +1 Yr +1 Yr +1 Yr +2 Yr 

Sorento Capital (SORENTO) MA 06/2025 74.2 0.37 13.1 10.2 8.1 2.1 31.0 17.4 28.0 26.2 NA 

              
Local peers – players related to interior finishes           
Topmix (TOPMIX MK) MA 12/2024 45.0 0.49 24.4 NA NA NA NA NA NA NA NA 

Heveaboard (HAVE MK) MA 12/2024 38.2 0.29 NA 166.2 40.5 3.4 23.0 2.2 -127.9 310.4 0.1 

Evergreen Fibreboard 
(EVF MK) 

MA 12/2024 61.0 0.3 NA 15.2 10.0 NA 22.9 3.9 -149.2 51.1 0.2 

Minox International Group 
(MINOX MK) 

MA 12/2024 22.2 0.3 24.7 NA NA NA NA NA NA NA NA 

Mkt. Cap Weighted Avg.   46.3  9.9 43.7 13.0 0.8 13.7 1.9 -84.1 90.1 0.1 

Simple Avg.   41.6  24.6 90.7 25.3 3.4 22.9 3.1 -138.5 180.8 0.2 

              
International peers              
Carysil (CARYSIL IN) IN 03/2025 277.1 818.5 39.6 24.5 19.0 0.3 22.9 15.4 -61.9 -28.5 NA 

Arrow Home Group Co (001322 
CH) 

CH 12/2024 1149.1 8.4 19.2 22.6 18.4 0.9 23.1 9.6 -15.3 22.7 0.8 

Globe Union Industrial Corp 
(9934 TT) 

TA 12/2024 219.3 17.3 11.3 10.6 10.2 NA 77.0 5.1 6.3 3.7 2.8 

Mkt. Cap Weighted Avg.   878.4  21.6 21.3 17.4 0.7 30.2 10.0 -20.3 11.5 0.9 

Simple Avg.   548.5  23.4 19.2 15.9 0.6 41.0 10.1 -23.6 -0.7 1.8 
 

Source: Bloomberg, RHB 
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Company Overview 
 

Established since 2005, Sorento is principally involved in the marketing, distribution and sale 
of bathroom and kitchen sanitary ware. It has an extensive range of bathroom and kitchen 
sanitary ware products under its house brands, namely Sorento, which is its flagship brand, 
Mocha, Cabana and i-Born. It is also the appointed distributor for foreign third-party brands 
of bathroom and kitchen sanitary ware products, namely Bravat and Infinity. Its extensive 
range of bathroom and kitchen sanitary ware enables the company to serve a wide range of 
customers as a one-stop bathroom and kitchen sanitary ware solutions provider. 

Its business segments comprise the following: 

i. Dealers (64.5% of FY24 revenue). Dealers comprise wholesalers and retailers. 
Wholesalers generally purchase in large quantities to be distributed to other retailers or 
sold through their retail channels. Retail customers comprise home improvement or 
hardware retailers and chain store retailers that may sell the products through their 
physical retail stores and/or through e-commerce platforms. The dealers purchase 
products outright from Sorento on a purchase-order basis, to be sold to their customers; 

ii. Project-based sales (35.1% of FY24 revenue). Sorento supplies its products to residential 
and commercial property projects, including new build, refurbishment and renovation 
projects. Its project customers include property developers trading/purchasing arms, 
trading companies, contractors and interior designers. It submits proposals with 
recommended products and pricing to project customers, based on the requirements for 
their projects. Generally, for project sales, it will receive purchase orders from its 
customers to confirm as their supplier. Some project customers will issue a letter of award 
or letter of confirmation as a supplier. The purchase orders and letter of award/letter of 
confirmation include information on the brand, type and quantity of products to be 
delivered, as well as the estimated delivery period; 

i. Online (0.4% of FY24 revenue) – Sorento markets and sells its products directly to end 
customers through third-party e-commerce platforms namely Lazada and Shopee. It 
adheres to its product pricing guide when setting the retail prices of its products sold on 
its online stores to prevent sales cannibalisation with its dealers. 

Sorento is led by a dedicated and experienced management team: 

i. Loo Chai Lai, the Managing Director, oversees the company’s overall finance, business 
operations and business development strategies; 

ii. Loo Jing Kai, the Executive Director, is responsible for overseeing the sales and 
purchasing as well as warehouse and customer service functions of the company; 

iii. Lee Chee Keong, the Executive Director, is responsible for the company’s project-based 
sales and marketing.  

They are supported by other key senior management. 
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Figure 3: Business model 

 

Source: Company data 

 

Figure 4: Various brands 

 

Source: Company data  
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Figure 5: Bathroom sanitary ware 

 

 
Source: Company data 
 
 
Figure 6: Kitchen sanitary ware 

 

Source: Company data 
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Figure 7: Corporate and shareholding structure post IPO 

 

Source: Company data 
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Future Plans And Strategies 
Grow market share by strengthening support to existing dealers and expanding the 
network of dealers. Sorento has established a dedicated team to manage the sales and 
marketing activities for its dealer segment. This will in turn enhance the visibility of the 
company’s brands and products, and drive the growth of its market share and financial 
performance. 

In FY24, it had a network of 664 dealers. Sorento targets to recruit approximately 200 new 
dealers throughout Malaysia over the next three years. In order to facilitate this plan and 
enhance its support for existing and new dealers, the company intends to implement the 
following initiatives over the next three years: 

i. Continue to motivate sales efforts and performance through incentive trips for the 
dealers who meet the sales targets; 

ii. Provide subsidy to existing and new dealers; 

iii. Provide subsidy to existing and new dealers that will sell its house brands exclusively at 
their stores; 

iv. Provide subsidy to existing and new dealers to operate Sorento concept stores which 
will showcase the Sorento products exclusively, focusing on higher-end product range. 

Grow revenue from project-based sales. Project-based sales would provide the company 
with large volume orders and amplify its brand visibility within property projects, which will 
in turn enhance the growth of its financial performance and sustainability. This approach 
fosters customer awareness and enables its brands to be more recognisable when customers 
seek similar products for their future purchases. The presence of its products in property 
projects not only reinforces brand recognition among end consumers but also signals a 
reputable and trustworthy brand image to property developers, contractors and interior 
designers, further enhancing its brand's market standing. 

In addition to residential projects, it intends to increase participation in other building 
segments such as affordable housing, hotels and offices, comprising new builds and 
renovation projects. While some of these projects typically have shorter delivery lead times, 
the company has extensive industry knowledge and strong understanding of the market 
trends to plan its product inventory to cater to projects with shorter delivery lead time. 
Sorento is also supported by its established network of third-party manufacturers and has 
sufficient warehouse space to cater for the anticipated increase in orders for the products. 

Sorento plans to utilise MYR31.4m from the IPO proceeds within 24 months from the date of 
the listing to fund the purchase of product inventory. This product inventory will support both 
sales to dealers and projects. 

Enhance its brand recognition through investment in branding and marketing activities in 
Malaysia. Sorento intends to roll out a brand elevation initiative to uplift its brand positioning 
which includes the development of its company profile, brand story, product videos and 
marketing materials. The company aims to develop informative materials in the form of videos 
and infographics for better engagement. Furthermore, it intends to establish an online 
resource library with a comprehensive database of product specifications, design concepts, 
product brochures as well as detailed product training videos, including installation guides 
and maintenance instructions.  
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IPO Details 
 

 
Figure 8: Indicative IPO timeline  

Opening of application 7 Oct 2024 

Closing of application 15 Oct 2024 

Balloting of applications  18 Oct 2024 

Allotment of the IPO shares to successful applicants 25 Oct 2024 

Listing 28 Oct 2024 
 

Source: Company data 

 
 

Figure 9: Utilisation of IPO proceeds  
 Estimated timeframe MYRm % of proceeds 

    

Branding and promotional marketing Within 36 months 6 10.5 

Expansion of dealer network Within 36 months 6 10.5 

Working capital for purchase of inventories Within 24 months 31.35 54.7 

Repayment of bank borrowings Within 12 months 9 15.7 

Estimated listing expenses Within 1 month 5 8.7 

Total  57.35 100.0 
 

Source: Company data 

 

Figure 10: Offering structure 
 

No. of IPO shares % of enlarged share base 

Public issue of new shares:   

Malaysia public 43,000,000 5.0 

Pink form allocations 16,000,000 1.8 

Private placement to bumiputra investors 96,000,000 11.2 

 155,000,000 18.0 

Offer for sale of existing shares:   

Private placement to selected investors 62,500,000 7.3 

Private placement to bumiputra investors 11,500,000 1.3 

 74,000,000 8.6 

Total 229,000,000 26.6 
 

   Source: Company data 
 
 

 

Key Risks 
 

i. FX fluctuations; 

ii. Slowdown in property and renovation industry; 

iii. Dependence on third-party manufacturers; 

iv. Dependence on branding and market perception; 

v. Risks on the maintenance or renewal of product certifications and approvals; 

vi. Product defects caused by third-party manufacturers or logistic service providers. 
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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 
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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. 

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 
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