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• OVERWEIGHT; Top Picks: Malaysian Pacific Industries, CTOS Digital, Coraza 
Integrated Technology. We recently hosted a sectoral series event with industry 
veteran and CEO of EQUVO Melvin Low. It was attended by government 
officials, corporates, fund managers, analysts and industry experts. Discussions 
focused on opportunities and challenges in advancing Malaysia's semiconductor 
sector, to capture emerging trends in light of intensifying geopolitical tensions.  

• The four Asian Dragons. Taiwan and South Korea dominate global wafer 
fabrication, accounting for 70% of foundry revenue. Taiwan is the leader in 
advanced chip production, while South Korea excels in both logic and memory 
chips.  These countries have developed strong ecosystems and well-established 
supply chains (equipment, materials, engineering support services), supported by 
extensive engineering talent, stable economies and political landscapes, and 
accommodative government incentives. Meanwhile, Singapore hosts several 
advanced fabricators (fabs) such as GlobalFoundries and Micron, as well 
semiconductor processing equipment suppliers, thanks to its massive talent pool 
and supportive government policies.  

• The rest of the world. The US, Japan and Europe are actively working to attract 
semiconductor companies to build fabrication facilities. The US introduced the 
CHIPS And Science Act to encourage domestic semiconductor manufacturing, 
while Japan is leveraging government support and partnerships with firms like 
TSMC to revitalise its semiconductor industry. China is also working to 
strengthen its high-tech capabilities by building its own internal supply chain with 
various government subsidies. However, they are still several years to a decade 
behind in achieving full technological self-sufficiency. 

• The case for Malaysia. Malaysia, home to companies like DNeX (SilTerra) and X-
FAB, has the potential to expand its role in advanced packaging and 
semiconductor manufacturing, backed by its infrastructure and skilled 
workforce. As geopolitical shifts and supply chain diversification drive 
semiconductor companies to explore new locations, Malaysia is positioning to 
capture a greater share of the market. However, investments in these 
technologies require patience, often taking 5-10 years to yield returns. 

• Key ingredients. Successfully establishing and growing semiconductor fabs 
requires several key resources and government support mechanisms. First, a 
strong base of engineering talent is crucial to sustain advanced manufacturing to 
achieve good yield and R&D efforts. Government policies such as subsidies and 
taxes further enhance investment appeal, by lowering operational costs. Third, 
reliable and competitively priced utilities like electricity and water are necessary 
to support high-energy-consuming fabrication processes. 

• US-China trade war.  The trade war has accelerated the diversification of supply 
chains, pushing companies to explore regions like South-East Asia for 
manufacturing. The reshaping of global supply chains is influencing where 
companies choose to invest and produce their products. Navigating this conflict 
requires a balanced approach, avoiding excessive alignment with either side to 
maintain trade relationships and strategic positioning. Challenges: Instability in 
the resilience of the supply chain, cost competitiveness, and headwinds in 
sourcing talent.  
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 % Upside 

(Downside) 

 P/E (x)

Dec-25F 

 P/B (x)

Dec-25F 

 ROAE (%)

Dec-25F 

 Yield (%)

Dec-25F 

Coraza Integrated Technology Buy 0.62 10.3               17.4         1.7            10.3             -            

CTOS Digital Buy 1.58 31.5               21.1         4.1            19.9            3.0             

Datasonic Group Buy 0.61 80.9               11.0         2.5            23.1            7.3             

GHL Systems Neutral 1.08  -                36.0         2.2            6.1               1.4             

Globetronics Technology Trading Buy 0.70 40.0               14.1         1.0            7.2               1.4             

Inari Amertron Neutral 3.06 16.0               27.1         3.4            12.8            3.1             

Malaysian Pacific Industries Buy 38.50 85.8               14.7         1.8            13.0            2.5             

Pentamaster Corp Buy 5.12 47.1               22.9         2.9            13.2            0.6             

Unisem (M) Buy 3.72 42.1               21.5         1.7            8.2               2.3             
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The four Asian Dragons 

Wafer fabrication is most prevalent in Taiwan and South Korea, which dominate the global 
semiconductor manufacturing landscape, accounting for 70% of the world’s foundry revenue. 
Taiwan, home to industry leader Taiwan Semiconductor Manufacturing Company (TSMC), 
has the largest share of advanced chip production, while South Korea, led by Samsung and SK 
Hynix, plays a key role in both logic and memory chip manufacturing. These countries have 
developed strong ecosystems and well-established supply chains (equipment, materials, 
engineering support services) over the past decades, supported by extensive engineering 
talent, favourable living conditions, stable economies and political landscapes, on top of 
accommodative government incentives. Meanwhile, Singapore is also home to some 
advanced fabs such as GlobalFoundries and Micron, as well as semiconductor processing 
equipment suppliers, thanks to its massive talent pool and supportive government policies.  

Taiwan: The semiconductor powerhouse. Taiwan has a highly developed semiconductor 
ecosystem, anchored by industry leaders like TSMC and MediaTek. Chips from Taiwan have 
a strong presence in electric vehicles (EVs), particularly Light Detection and Ranging (LiDAR) 
and electronic boards, as well as medical life sciences. The country’s advanced semiconductor 
manufacturing capabilities are exemplified by facilities like FAB 12 and the upcoming FAB 22, 
underscoring its commitment to expanding its production infrastructure. While base wages 
in Taiwan are relatively low compared to other regions — fresh graduates typically earn 
around USD1k per month — the compensation package is often bolstered by substantial 
bonuses, making it competitive overall. Taiwan’s success in these industries is further driven 
by a strong work ethic and a relentless focus on manufacturing yield and efficiency. 

South Korea: A model for China. South Korea has a strong semiconductor industry, with 
giants like Samsung and SK Hynix leading the way. Many former employees of these 
companies have leveraged their expertise to launch their own ventures, further enriching the 
ecosystem. Wages in South Korea are generally higher than in Taiwan, although bonuses tend 
to be less substantial. The workforce is known for its competitiveness and regimented 
structure, reflecting a strong hierarchical culture that emphasises discipline and efficiency. 
On the sustainability front, South Korea is increasingly prioritising green initiatives, despite 
challenges posed by rising energy costs. While its government offers incentives to support 
these efforts, these are not as extensive as that in the US, South Korea’s semiconductor 
development over the past 25 years, marked by strategic investments and technological 
advancements, serves as a compelling model for China’s ambitions in the industry. 

Singapore: A hub for advanced manufacturing. Singapore also hosts a thriving 
semiconductor ecosystem, with major players such as Micron, GlobalFoundries, and SSMC — 
a JV between NXP and TSMC — operating significant facilities in the country. The nation also 
hosts other key industry participants, including Soitec (specialising in silicon insulation) and 
companies like Siltronic and Silicon Box. The Singapore Government offers substantial 
subsidies, akin to the CHIPS and Science Act to attract and retain semiconductor investments. 
Although the specifics are undisclosed, the incentives are believed to be generous. This is 
reflected in the large number of fabs and advanced manufacturing facilities the country has 
attracted. Additionally, Singapore’s immigration policies are friendly enough to attract top-
tier engineers and executives from around the world, further strengthening its talent pool. 
While Singapore is not a low-cost manufacturing destination, its focus on high-tech 
production, innovation and advanced packaging ensures its competitiveness in the global 
semiconductor industry. This strategic emphasis on cutting-edge technologies and high-value 
manufacturing solidifies Singapore’s role as a critical hub in the semiconductor supply chain. 

Malaysia: Rising star in semiconductor assembly and test. Malaysia has emerged as an 
attractive destination for the semiconductor industry, especially the back-end process, 
benefiting from a skilled workforce in semiconductor packaging, EMS and some wafer 
fabrication. Home to companies like DNeX (SilTerra) and X-FAB, Malaysia has the potential 
to expand its role in advanced packaging and semiconductor manufacturing, supported by 
strong infrastructure and technical expertise. This expertise is complemented by strong 
proficiency in English and bilingual capabilities in Chinese, facilitating communication in 
global operations. Additionally, Malaysia's growing role in advanced packaging is further 
reinforced by the diversification of supply chains amid the US-China trade war, positioning 
the country as an increasingly attractive destination for semiconductor investment and high-
tech manufacturing. As geopolitical shifts and supply chain diversification drive 
semiconductor companies to explore new locations, Malaysia is positioning itself to capture a 
greater share of the market. 

 
 



 

 

 

Technology Malaysia Sector Update 

18 February 2025 Technology | Technology 

See important disclosures at the end of this report 
3 

    
  

The rest of the world 

While Taiwan and South Korea lead in wafer fabrication, the US, Japan and the EU are actively 
working to attract semiconductor companies to build fabs within their regions. The USA has 
introduced the CHIPS and Science Act, offering billions in subsidies and incentives to 
encourage domestic semiconductor manufacturing, with companies like TSMC, Intel, and 
Samsung investing in new facilities. Similarly, Japan is leveraging government support and 
partnerships with firms like TSMC to revitalize its semiconductor industry. China is also 
working to strengthen its semiconductor and high-tech capabilities by building its own 
internal supply chain. However, the country remains several years to a decade behind in 
achieving full technological self-sufficiency. 

Beyond these major players, other countries in Asia are also positioning themselves within 
the semiconductor value chain. Malaysia, home to companies like DNeX (SilTerra) and X-FAB, 
has the potential to expand its role in advanced packaging and semiconductor manufacturing, 
supported by its existing infrastructure and skilled workforce. Meanwhile, India is emerging 
as a potential “dark horse” in the industry, attracting growing interest from global 
semiconductor players. The country has secured investments such as Powerchip’s 
partnership with Tata, signaling its ambitions to become a key player in the semiconductor 
supply chain. As geopolitical shifts and supply chain diversification drive semiconductor 
companies to explore new locations, Malaysia and India are positioning themselves to capture 
a greater share of the market. 

In contrast, Thailand's political instability continues to impact investor confidence, while 
Vietnam remains focused on EMS and heavy manufacturing. 
 
 

The case for Malaysia 

Emerging as a key player. Malaysia plays a critical role in the global semiconductor supply 
chain, particularly in the outsourced semiconductor assembly and testing (OSAT) segment. 
The country is home to leading OSAT players such as Inari Amertron, MPI, Unisem, and 
Globetronics, which provide essential back-end services – including packaging, testing and 
assembly – for major global semiconductor companies. Additionally, Malaysia's strategic 
location in South-East Asia and its well-developed free trade zones (FTZs) allow for the 
seamless import and export of semiconductor components and finished products. With 
strong government support, including tax incentives and grants under initiatives like the New 
Industrial Master Plan (NIMP 2030) and the National Semiconductor Strategy (NSS), the 
country continues to attract new semiconductor investments. 

One of Malaysia’s key strengths lies in its cost competitiveness. Competitive wages for 
operators and technicians, coupled with low costs for power and water, make it an 
economically viable hub for semiconductor manufacturing. Furthermore, the country’s well-
developed logistics infrastructure — encompassing road, rail, air, and sea freight networks — 
ensures efficient supply chain management and global connectivity. 

Malaysia’s appeal extends beyond its industrial capabilities. It offers a solid quality of life, with 
affordable and high-quality living conditions that attract expatriates. International schools, a 
comfortable environment for families, and proximity to Singapore further enhance its 
livability and strategic positioning. This connectivity with Singapore, a global semiconductor 
hub, provides additional opportunities for collaboration and talent mobility. 

Moreover, Malaysia has the potential to draw experienced semiconductor professionals 
currently working in key markets such as Singapore, Taiwan, China, and the US. By leveraging 
its diaspora of skilled talent, Malaysia can further strengthen its talent pool and industry 
capabilities, positioning itself as a leading player in the global semiconductor landscape. 
Together, these factors make Malaysia a promising and well-rounded choice for 
semiconductor investment and growth. 

To attract semiconductor and high-tech industries, Malaysia needs to implement a 
comprehensive strategy that includes government support, talent attraction, education 
reforms, and industry recognition. The Government must be prepared to provide substantial 
subsidies, tax incentives, and special pricing for power and water to make the country 
competitive for fab investments. Additionally, efforts should be made to bring back 
experienced Malaysian semiconductor professionals working abroad, by offering special 
incentives and making the Malaysia My Second Home (MM2H) programme more attractive 
for expatriates. Strengthening universities by increasing engineering and technology 
programme intakes, aligning curricula with industry needs, and fostering research 
collaboration with companies will help build a skilled local workforce.  
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Finally, recognising industry leaders, scientists, and key contributors can inspire greater 
participation in high-tech industries and drive motivation for R&D. Highlighting their 
achievements not only fosters innovation but also encourages the next generation to 
contribute to technological advancements. 

To strengthen its position in the semiconductor and software industries, Malaysia can 
collaborate with Singapore and ASEAN to establish a regional cluster or hub. Working closely 
with Singapore can help attract major players like Micron, GlobalFoundries and Lam Research 
– by offering these companies incentives to expand their operations into Malaysia. 
Additionally, facilitating the seamless movement of equipment, materials and engineering 
support between the two countries can enhance supply chain efficiency. At a broader ASEAN 
level, linking with Thailand, Vietnam, and the Philippines can provide a cost-effective 
alternative to China for production activities. Encouraging free trade and the smooth flow of 
materials within ASEAN can further enhance regional competitiveness. Positioning ASEAN as 
a China+1 alternative for semiconductor, software, and equipment production will 
strengthen the region’s role in global supply chains, making it an attractive destination for 
high-tech investments. 

 

Key ingredients of success 

Successfully establishing and growing semiconductor fabs requires several key resources and 
government support mechanisms. First, a strong base of engineering talent is essential to 
sustain advanced manufacturing, ensuring good yields and supportive R&D efforts. 
Government policies such as subsidies, tax incentives and tax-free status in FTZs play a crucial 
role in enhancing investment appeal by lowering operational costs. Additionally, reliable and 
competitively priced utilities like electricity and water are critical to support the high-energy 
demands of fabrication processes. Efficient supply chain logistics, including access to 
equipment, materials, and wafer shipment networks, further reduce lead times and 
production costs. Lastly, a favourable living environment for skilled professionals, including 
high-quality infrastructure and proximity to urban centres helps in attracting and retaining 
top talent. By integrating these factors, a country can position itself as a strong player in the 
global semiconductor industry. 

However, setting up a semiconductor fab requires substantial investment and patience, often 
taking 5–10 years to become profitable. Taiwan and South Korea have successfully built their 
semiconductor industries through long-term investments and precise execution. TSMC’s 
success is partially due to its strong focus on manufacturing yield.  

 

Opportunities in the emerging technology trend 

As the industry grows, semiconductor equipment investments are expected to double from 
USD100bn today to USD200bn over the next decade, reflecting the increasing demand and 
continued advancements in semiconductor technology. The rise of AI, EVs, and autonomous 
vehicles (AVs) is fueling the need for more advanced chips and memory. The semiconductor 
supply chain encompasses not only chip manufacturing, but also the supporting industries and 
services that enable its growth. 

 

The US-China trade war: Implications for the region 

The ongoing US-China trade war that also encompasses semiconductors and AI continues to 
intensify, with restrictions on technology transfers, tariffs, and the entity list affecting China’s 
access to advanced semiconductor equipment. While China faces economic struggles, slow 
technological progress, and reliance on state-backed enterprises, the US continues to 
leverage its technological dominance through companies like AMAT, Lam Research, Nvidia, 
Intel and Micron. The US also exerts influence over the EU and Japan to isolate China from 
the semiconductor supply chain, reinforced by incentives under the CHIPS and Science Act. 
Trump’s unpredictable stance has further disrupted trade policies, creating a need for a 
balanced approach to maintain global trade relationships. 

The trade war has accelerated the diversification of supply chains, pushing companies to 
explore regions like South-East Asia for manufacturing. The reshaping of global supply chains 
is influencing where companies choose to invest and manufacture or assemble their products. 
As the situation evolves, navigating this conflict requires a balanced approach, avoiding 
excessive alignment with either side to maintain trade relationships and strategic positioning.  
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RHB Guide to Investment Ratings 

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

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

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

Investment Research Disclaimers 

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

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

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

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

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

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

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

This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and other 

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

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

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

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

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

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

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

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

 

RESTRICTIONS ON DISTRIBUTION 

Malaysia 

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

Indonesia 

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

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

United States 

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

 

DISCLOSURE OF CONFLICTS OF INTEREST 

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

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

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

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

Malaysia 
Save as disclosed in the following link RHB Research Conflict Disclosures - Feb 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 - Feb 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 - Feb 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’s Singapore research analysts, or person associated or 
connected to it do not have any interest in the acquisition or disposal of, the 
securities, specified securities based derivatives contracts or units in a collective 
investment scheme covered by the Singapore research analysts in this report. 

6. RHB Bank Berhad’s Singapore research analysts do not receive any compensation 
or benefit in connection with the production of this research report or 
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=6aa686af-a67c-427f-a024-4abdfdf57448
https://research.rhbtradesmart.com/files_preview?hash=6aa686af-a67c-427f-a024-4abdfdf57448
https://research.rhbtradesmart.com/files_preview?hash=6aa686af-a67c-427f-a024-4abdfdf57448
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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 

 

  

  


