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Singapore Morning Cuppa  
 

Top Story Thematics / Ground Checks 
Oiltek International (OTEK SP, NOT RATED, FV: N/A)   
Riding On Higher Edible Oil Refining Demand 
Trading Idea 
Oiltek International offers upstream exposure to higher edible oil refining 
demand. The vegetable and edible oil process engineering company provides 
integrated process technology and renewable energy (RE) solutions for all types 
of vegetable oils, including palm oil, soybean oil, and rapeseed oil. Oiltek 
specialises in EPCC of facilities and plants for edible and non-edible segments of 
the vegetable oil industry. It has successfully designed, built, and commercialised 
over 650 plants in more than 34 countries across five continents. The stock 
currently trades at 15x FY25F P/E, with a c.1% yield. 
Analyst: Alfie Yeo +65 6320 0810 
Today’s Report: Oiltek International: Riding On Higher Edible Oil Refining Demand  
(17 Mar 2025) 
Previous Report:  Nil 
 

♦ Marco Polo Marine: CSOV Scheduled For 
Imminent Deployment; Keep BUY 

♦ Prime US REIT: Priming For a Recovery; BUY 
♦ Data Centres : The Story Continues  
♦ The Singapore Green Plan : Pathways To 

Singapore’s Long-Term Sustainability 
♦ Consumer Products : Net Zero In a Consumer 

World 
♦ Medical Tourism In ASEAN : Connecting 

Wellness And Tourism 
♦ Plantation : At The Crossroads 
♦ Net Zero Transportation : Transitioning Towards 

Low-Carbon Transport 
♦ RHB Top 20 Singapore Small Cap Companies 

Jewels 2024  
♦ Banks : In Pursuit Of Net Zero 
♦ ESG Diamonds In The Rough: Our Best 

Investment Ideas 
♦ Auto & Autoparts : ASEAN In The EV Supply 

Chain   
♦ Telecommunications : The Road To NZE   
♦ Plantation : EUDR Unveiled: Bridging The 

Regulatory Gap   
♦ Aging ASEAN : All That Glitters In The Silver 

Economy   
♦ Food Empire: Vietnam Ground Checks: Positive 

On Vietnam Supporting Growth; Keep BUY   
♦ Energy : Carbon Trading In The Era Of 

Decarbonisation   
♦ Construction : Net Zero Construction   
♦ Plantation : Ground Checks: From Seed To 

Harvest: Site Visit To Lahad Datu  
♦ Keppel Pacific Oak US REIT: US Office Ground 

Checks: It’s All About Location And Purpose; 
BUY  

♦ RHB Top 20 Singapore Small Cap Companies 
Jewels 2023 (2023 edition) 

♦ Regional Thematic : ESG – Envisioning a Better 
Future: Change In Methodology   

 
 

Economic Research Recent Stories 
Global Economics & Market Strategy   
NODX Remains Resilient, but We are Cautious 
Economics View  
Acting Group Chief Economist & Head, Market Research: 
Barnabas Gan | +65 6320 0804 
Associate Research Analyst: Laalitha Raveenthar +603 9280 2165 
Today’s Report: NODX Remains Resilient, but We are Cautious  (17 Mar 2025) 
Previous Report: Cautiously Optimistic for Manufacturing in 2025 (26 Feb 2025) 
 
  
  

Singapore Morning Cuppa : 17 March 2025 
APAC Realty: A Bumper FY25 Awaits; BUY 
 

Singapore Morning Cuppa : 14 March 2025 
DFI Retail Group: Earnings Recovery In Play; Keep 
BUY   
 

Singapore Morning Cuppa : 13 March 2025 
Frencken Group : Still Positive On Earnings 
Recovery; Maintain BUY 
 

Singapore Morning Cuppa : 12 March 2025 
Singapore Exchange : Strong Feb 2025 Data; Implied 
Outlook Below Estimate 
 

Singapore Morning Cuppa : 11 March 2025 
Plantation : PO Stocks Continue To Decline; Still 
OVERWEIGHT       

https://research.rhbtradesmart.com/files_preview?hash=dc14fab8-dde9-45cc-b3d3-6b2bedd85e42
https://research.rhbtradesmart.com/files_preview?hash=2cc4c440-9151-48e1-828c-ff530c4941b1
https://research.rhbtradesmart.com/files_preview?hash=2cc4c440-9151-48e1-828c-ff530c4941b1
https://research.rhbtradesmart.com/files_preview?hash=9528a536-e3fd-4316-9345-c3d468716567
https://research.rhbtradesmart.com/files_preview?hash=a573f15d-8bf7-415e-9bd2-1142735a802a
https://research.rhbtradesmart.com/files_preview?hash=cffa2134-5574-48a3-b331-862bb7f2035b
https://research.rhbtradesmart.com/files_preview?hash=cffa2134-5574-48a3-b331-862bb7f2035b
https://research.rhbtradesmart.com/files_preview?hash=b7519e0f-dc52-419b-b5e1-1f810c31f190
https://research.rhbtradesmart.com/files_preview?hash=b7519e0f-dc52-419b-b5e1-1f810c31f190
https://research.rhbtradesmart.com/files_preview?hash=77aaacf2-6c55-4812-af4a-c34791c7e705
https://research.rhbtradesmart.com/files_preview?hash=77aaacf2-6c55-4812-af4a-c34791c7e705
https://research.rhbtradesmart.com/files_preview?hash=aacd2dc6-d569-4a42-b5ad-4b9b638b8a4b
https://research.rhbtradesmart.com/files_preview?hash=69be2a32-ceb1-4c7a-be53-1ec924655a4f
https://research.rhbtradesmart.com/files_preview?hash=69be2a32-ceb1-4c7a-be53-1ec924655a4f
https://research.rhbtradesmart.com/files_preview?hash=319523ff-20fc-4a95-b419-43b783fc818e
https://research.rhbtradesmart.com/files_preview?hash=319523ff-20fc-4a95-b419-43b783fc818e
https://research.rhbtradesmart.com/files_preview?hash=906ab03d-8610-4df9-acfd-21afcf33b42a
https://research.rhbtradesmart.com/files_preview?hash=b9fd4bf7-e1c1-4dea-91d8-9b8b3b9c9c57
https://research.rhbtradesmart.com/files_preview?hash=b9fd4bf7-e1c1-4dea-91d8-9b8b3b9c9c57
https://research.rhbtradesmart.com/files_preview?hash=c39cd790-acfc-4ec8-af8c-d6055c09c936
https://research.rhbtradesmart.com/files_preview?hash=c39cd790-acfc-4ec8-af8c-d6055c09c936
https://research.rhbtradesmart.com/files_preview?hash=12cc2e9f-9bb7-49ce-a58f-9a4b0dc3138b
https://research.rhbtradesmart.com/files_preview?hash=14a2e6a8-9890-4350-ad29-ad2bd3771a85
https://research.rhbtradesmart.com/files_preview?hash=14a2e6a8-9890-4350-ad29-ad2bd3771a85
https://research.rhbtradesmart.com/files_preview?hash=c0d96aae-7ff2-4f92-9282-43fc40abc611
https://research.rhbtradesmart.com/files_preview?hash=c0d96aae-7ff2-4f92-9282-43fc40abc611
https://research.rhbtradesmart.com/files_preview?hash=b8a33e57-8429-4557-8794-ecafb0454b06
https://research.rhbtradesmart.com/files_preview?hash=b8a33e57-8429-4557-8794-ecafb0454b06
https://research.rhbtradesmart.com/files_preview?hash=32d371d1-65d5-4eef-a37f-06b5294ebd3d
https://research.rhbtradesmart.com/files_preview?hash=32d371d1-65d5-4eef-a37f-06b5294ebd3d
https://research.rhbtradesmart.com/files_preview?hash=sites/default/files/attachments/2023-07/reg_construction_-_net_zero_thematic_research_20230725_rhb
https://research.rhbtradesmart.com/view-file/hash/848894865137083764a5eda267ae2
https://research.rhbtradesmart.com/view-file/hash/848894865137083764a5eda267ae2
https://research.rhbtradesmart.com/view-file/hash/38530671166035604648ff7443a70d
https://research.rhbtradesmart.com/view-file/hash/38530671166035604648ff7443a70d
https://research.rhbtradesmart.com/view-file/hash/38530671166035604648ff7443a70d
https://research.rhbtradesmart.com/view-file/hash/566456219115721856462d80eb3ecc
https://research.rhbtradesmart.com/view-file/hash/566456219115721856462d80eb3ecc
https://research.rhbtradesmart.com/view-file/hash/475249260128931644b57c0b73dc
https://research.rhbtradesmart.com/view-file/hash/475249260128931644b57c0b73dc
mailto:barnabas.gan@rhbgroup.com
https://research.rhbtradesmart.com/files_preview?hash=0010ae9d-2e32-4c19-883f-fede1f4adf6e
https://research.rhbtradesmart.com/files_preview?hash=651a4aab-ffb0-42e2-a869-f1b0dff88837
https://research.rhbtradesmart.com/files_preview?hash=a3183fa1-b17f-40b4-b84a-c12c3d410da3
https://research.rhbtradesmart.com/files_preview?hash=cc929685-3253-49f7-aca4-f9369c64d907
https://research.rhbtradesmart.com/files_preview?hash=de55a111-7a59-43e6-8bab-9f05c7a2c4dc
https://research.rhbtradesmart.com/files_preview?hash=fd902e4f-748d-4a04-8c25-46ea346df706
https://research.rhbtradesmart.com/files_preview?hash=fd902e4f-748d-4a04-8c25-46ea346df706
https://research.rhbtradesmart.com/files_preview?hash=5de030b3-a33d-4ae4-b481-19320bc28f15
https://research.rhbtradesmart.com/files_preview?hash=52cec53d-10dd-4b10-b969-f3e5ab59e39e
https://research.rhbtradesmart.com/files_preview?hash=52cec53d-10dd-4b10-b969-f3e5ab59e39e
https://research.rhbtradesmart.com/files_preview?hash=a8c21be7-60f8-4261-8b79-983257e6f3e9
https://research.rhbtradesmart.com/files_preview?hash=714cbb67-6d8d-4621-9fda-5215f77dd243
https://research.rhbtradesmart.com/files_preview?hash=714cbb67-6d8d-4621-9fda-5215f77dd243
https://research.rhbtradesmart.com/files_preview?hash=84e6b428-bd9d-4a99-93e3-bb461a43bfb9
https://research.rhbtradesmart.com/files_preview?hash=c96bcb41-b80b-431e-9536-b724a33bf8ab
https://research.rhbtradesmart.com/files_preview?hash=c96bcb41-b80b-431e-9536-b724a33bf8ab
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Top BUYs 

  M. Cap TP Upside 2025 Div. 
Investment thesis 

  (USDm) (SGD) (%) yield (%) 

Large & Mid cap           

CapitaLand 
Ascendas REIT 
(CLAR SP) 

8,641 3.20 22.1 6.0 

• The largest Singapore focussed industrial REIT with diversified exposure to 
business parks, logistics, and hi-tech industrial spaces. 

• Organic growth from asset redevelopment, higher occupancy rates, and rental 
improvement. 

• Backed by a strong and experienced sponsor. 

CapitaLand 
Integrated 
Commercial Trust 
(CICT SP) 

11,676 2.30 8.0 5.2 

• The largest listed S-REIT with a high-quality portfolio of mostly Singapore 
office and retail assets. 

• Proxy for ongoing economic recovery in Singapore with catalyst being possible 
divestments of smaller assets. 

• Healthy positive rent reversions are expected for its Singapore office and retail 
assets. 

• A strong and capable sponsor with good-quality pipeline assets. 

ComfortDelGro 
(CD SP) 

2,321 1.75 22.4 5.9 

• 16% earnings growth in 2025. 
•  Continued improvement in UK public transport margins. 
•  Contributions from Australian bus tender wins. 
•  Contributions from the acquisition of A2B as well as Addison Lee. 
•  Also expect to see contributions from an improving China taxi business. 

DBS 
(DBS SP) 

94,336 51.20 15.7 6.9 

• With the sector’s earnings expected to stay flat next year, dividend yields and 
capital management will be the main drivers for SG Banks’ share price 
performance.  

• DBS has committed to increase DPS by 24 cents pa, which was recently 
reaffirmed for 2025. 

• Apart from that, management has guided for excess capital of SGD8bn that can 
be returned to shareholders over the next three years. 

• For 2025, the form of capital returns will be via SGD3bn in share buybacks and 
capital return DPS of SGD0.15/quarter. 

• WIth clear dividend visibility and yield of >6% (inclusive of capital return DPS), 
we see room for yields to compress amid volatile market conditions. 

Keppel REIT 
(KREIT SP) 

2,495 1.05 22.1 6.3 

• High-quality Grade-A office assets in Singapore, Australia, and South Korea. 
• Positive rental reversion is set to continue, with low expiring rents and high 

occupancy levels to be maintained. 
• Yield uplift from asset recycling initiatives. 
• Trading at 30% below book value with c.6% yield. 

Singtel 
(ST SP) 

41,059 3.80 14.5 5.8 

• Improving ROIC which is projected to hit 10% in FY25F from 9.3% in FY24 and 
8.3% in FY23. 

• Planned cost savings of SGD200m annually into FY26F from the consolidation 
of the Singapore operations and cost efficiencies at Optus. 

• Mid-term capital recycling target of SGD6bn will support variable realisation 
dividends (VRD) on top of core 70-90% DPR.  

• Improving market dynamics and price repair in Australia, India and Thailand. 
• Strong balance sheet with net debt/EBITDA at 1.6x and a 90% fixed rate debt.  

ST Engineering 
(STE SP) 

14,487 5.90 (5.0) 2.9 

• 2023-2026F profit CAGR of 15%. 
• Record-high orderbook that provides close to three years of revenue visibility. 
• Sustained DPS of at least 16 SG cents each year, which is paid quarterly. 
• Recovery in earnings driven by strong aviation MRO work, which will benefit 

the Commercial Aerospace segment. 
• Contributions from TransCore and the restructuring of the Urban Solutions & 

Satellite Communications (USS) segment should boost growth. 
• The gradual delivery of its orderbook should support the Defence & Public 

Security (DPS) segment’s profitability. 

Venture Corp 
(VMS SP) 

2,690 14.69 18.1 6.0 

• Strong net cash balance sheet, positioning for an FY25F earnings recovery, 
consistent DPS payout, attractive dividend yields, and valuation below 
historical mean. 

• Growth from customer order ramp-up post destocking, new customers, new 
products, leveraging on design capability, strong supply chain, and a focus on 
high-value solutions. 

• The stock trades at 13x FY25F P/E, below its historical mean of 16x. 
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  M. Cap TP Upside 2025 Div. 
Investment thesis 

  (USDm) (SGD) (%) yield (%) 

Small cap      

AIMS APAC REIT 
(AAREIT SP) 

769 1.46 15.9 7.6 

• High-quality industrial REIT portfolio with predominantly Singapore logistics 
assets. 

• Earnings recovery will be driven by strong double-digit rent growth (more than 
c.20%) for the logistics portfolio, coupled with steady occupancy increases. 

• Uplift in income contributions and valautions from asset 
redevelopment/redevelopment. 

• Medium-term M&A candidate. 

APAC Realty 
(APAC SP) 

113 0.48 14.3 7.3 

• Second largest real estate agency in Singapore and direct proxy to a surge in 
residential transactions in new launches and spillover effects in secondary 
market transactions. 

• Overseas segments likely to turn profitable from 2025 onwards. 
• Net cash position and offering attractive dividend yields of >6%. 

Centurion Corp 
(CENT SP) 

668 1.17 10.4 3.3 

• Near-term bed rates are positive for Centurion, as Singapore’s purpose-built 
workers accommodation bed supply remains tight. 

• Expect growth ahead, driven by better capacity, occupancy, and rental rates. 
• Expect more dormitory project wins, with at least seven new purpose-built 

dormitories, totalling 47,000 beds, that are planned to be completed over the 
next five years. 

• It currently trades at its historical P/E mean of 8x. 

Frencken Group 
(FRKN SP) 

342 1.48 38.3 2.4 

• Key semiconductor outlook remains positive, as it continues to support its key 
customer in Europe, as well as customers that have moved production to Asia.  

• It is opening a larger facility in the US to support semiconductor customers in 
1Q25. 

• Near-term growth should also stem from customers’ Europe and Asia capacity 
expansion in programmes and new products. 

• Potential to re-rate on the start of a new semiconductor cycle. 

Riverstone 
(RSTON SP) 

1,044 1.18 25.5 5.4 

• Prime beneficiary of the recovery of global semiconductor sales, which in turn 
should drive its cleanroom glove sales. 

• Industry tailwinds arising from the US imposing import tariffs on China 
glovemakers present a trade diversion opportunity for Malaysia glove 
manufacturers. 

• Shift towards high-specialty higher-margin healthcare gloves alongside 
inventory destocking approaching the tail-end should propel the healthcare 
glove division. 

• The sole rubber glove manufacturer still posting double-digit core profit 
margins while continuing its consistent dividend payouts (FY25 yield: 5%). 

Note: Market Cap = Small Cap is <SGD1bn, Mid Cap is <SGD3bn 
Source: Bloomberg, RHB 
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RHB Guide to Investment Ratings 
 
Buy:                Share price may exceed 10% over the next 12 months 
Trading Buy:   Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain 
Neutral:           Share price may fall within the range of +/- 10% over the next 12 months  
Take Profit:    Target price has been attained. Look to accumulate at lower levels 
Sell:                Share price may fall by more than 10% over the next 12 months 
Not Rated:     Stock is not within regular research coverage 
 
Investment Research Disclaimers 
RHB has issued this report for information purposes only. This report is intended for circulation amongst RHB and its affiliates’ clients generally or such 
persons as may be deemed eligible by RHB to receive this report and does not have regard to the specific investment objectives, financial situation and the 
particular needs of any specific person who may receive this report.  This report is not intended, and should not under any circumstances be construed as, 
an offer or a solicitation of an offer to buy or sell the securities referred to herein or any related financial instruments. 
  
This report may further consist of, whether in whole or in part, summaries, research, compilations, extracts or analysis  that has been prepared by RHB’s 
strategic, joint venture and/or business partners. No representation or warranty (express or implied) is given as to the accuracy or completeness of such 
information and accordingly investors should make their own informed decisions before relying on the same. 
  
This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to the applicable laws or regulations. By accepting 
this report, the recipient hereof (i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the jurisdiction 
in which it is located or other applicable laws and (ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure to comply with 
these limitations may constitute a violation of applicable laws. 
  
All the information contained herein is based upon publicly available information and has been obtained from sources that RHB believes to be reliable and 
correct at the time of issue of this report. However, such sources have not been independently verified by RHB and/or its affiliates and this report does not 
purport to contain all information that a prospective investor may require. The opinions expressed herein are RHB’s present opinions only and are subject 
to change without prior notice. RHB is not under any obligation to update or keep current the information and opinions expressed herein or to provide the 
recipient with access to any additional information. Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, as to the 
adequacy, accuracy, reliability, fairness or completeness of the information and opinion contained in this report. Neither RHB (including its officers, 
directors, associates, connected parties, and/or employees) nor does any of its agents accept any liability for any direct, indirect or consequential losses, 
loss of profits and/or damages that may arise from the use or reliance of this research report and/or further communications given in relation to this report. 
Any such responsibility or liability is hereby expressly disclaimed. 
  
Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion 
and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed as a 
representation that the matters referred to therein will occur. Different assumptions by RHB or any other source may yield substantially different results 
and recommendations contained on one type of research product may differ from recommendations contained in other types of research. The performance 
of currencies may affect the value of, or income from, the securities or any other financial instruments referenced in this report. Holders of depositary 
receipts backed by the securities discussed in this report assume currency risk. Past performance is not a guide to future performance. Income from 
investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise against the interest 
of investors. 
  
This report may contain comments, estimates, projections, forecasts and expressions of opinion relating to macroeconomic research published by RHB 
economists of which should not be considered as investment ratings/advice and/or a recommendation by such economists on any securities discussed in 
this report. 
  
This report does not purport to be comprehensive or to contain all the information that a prospective investor may need in order to make an investment 
decision. The recipient of this report is making its own independent assessment and decisions regarding any securities or financial instruments referenced 
herein. Any investment discussed or recommended in this report may be unsuitable for an investor depending on the investor’s specific investment 
objectives and financial position. The material in this report is general information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of action and any associated risks are suitable for the recipient. Any 
recommendations contained in this report must therefore not be relied upon as investment advice based on the recipient's personal circumstances. 
Investors should make their own independent evaluation of the information contained herein, consider their own investment objective, financial situation 
and particular needs and seek their own financial, business, legal, tax and other advice regarding the appropriateness of investing in any securities or the 
investment strategies discussed or recommended in this report. 
  
This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”, “intend” 
and “expect” and statements that an event or result “may”, “will” or “might” occur or be achieved and other similar expressions. Such forward-looking 
statements are based on assumptions made and information currently available to RHB and are subject to known and unknown risks, uncertainties and 
other factors which may cause the actual results, performance or achievement to be materially different from any future results, performance or 
achievement, expressed or implied by such forward-looking statements. Caution should be taken with respect to such statements and recipients of this 
report should not place undue reliance on any such forward-looking statements. RHB expressly disclaims any obligation to update or revise any forward-
looking statements, whether as a result of new information, future events or circumstances after the date of this publication or to reflect the occurrence of 
unanticipated event 
 
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. 
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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 Bhd. 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. RHB Investment Bank Bhd 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 
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. 
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Please refer to the following link (RHB Research Conflict Disclosures - Mar 2025) and the Disclosure of Conflict of Interest in each of the research 
reports provided in this email for more details.    
 

Kuala Lumpur Singapore 
RHB Investment Bank Bhd 

Level 3A, Tower One, RHB Centre 
Jalan Tun Razak 

Kuala Lumpur 
Malaysia 

Tel  : +603 2302 8100 
Fax : +603 2302 8134  

RHB Bank Berhad (Singapore branch) 
90 Cecil Street 

#04-00 RHB Bank Building 
Singapore 069531 

Fax: +65 6509 0470 

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 

 

 
 

 

http://www.efa.biz/
https://research.rhbtradesmart.com/files_preview?hash=5714fbc4-ee79-4d8d-b455-452a9610ef5b

