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Company Description  

PT Resources is principally involved in the processing and 
trading of frozen seafood products, as well as retail trading 

of meat and non-meat products. The group sells its products 
in Malaysia, and also exports directly to overseas clients in 
countries like Saudi Arabia, China, the Philippines and the 

United Arab Emirates. 

  
IPO Details   

Public Issue (%) of issued shares 74.8 

Public Issue (%) of new shares 25.2 

Shares outstanding (m)  535.0 

Implied market cap MYR192.6m 

  

Major Shareholders (%)  

Heng Chang Hooi 71.0% 

Sonic Capital  3.7% 

  

Utilisation of IPO Proceeds MYRm 

Capital expenditure for new cold storage 
warehouse 

17.6 

Working capital expenditure 27.2 

Estimated listing expenses 3.8 

TOTAL 48.6 

  

  
Additional Data  

Listing Market ACE 

Bursa Code 0260 

 MYR0.37 FV based on 8x FY24F (Apr) P/E. PT Resources will raise 
MYR48.6m from its IPO to primarily fund working capital and a new cold 
storage warehouse. Notwithstanding the sharp surge in export sales – 
largely driven by the China market (>7x YoY) – in FY22, we opt to be 
conservative with our sales growth assumptions, until a more sustainable 
sales trend emerges. We regard its IPO valuation as fair, and largely on par 
with the FBM Small Cap Index and its closest market peer.  

 Strategic location = competitive advantage. The largest volume and value 
of fish landings in West Malaysia are from Kuantan, mainly due to work done 
by Malaysian Fisheries Development Authority (LKIM) there. The close 
proximity of Kuantan Integrated Fish Processing Park (KIFPP) to the LKIM 
complex allows PT Resources to boost efficiency – by reducing the delivery 
costs and time in supply procurement. Also, KIFPP is a project identified 
under the East Coast Economic Region Development Council (ECERDC) 
economic development masterplan to spearhead the growth of seafood 
processing and related downstream industries in the East Coast Economic 
Region (ECER). With this, PT Resources has been granted a 100% tax 
exemption on the processing and trading of frozen seafood products.  

 Major certifications open the door to big export markets.  The group has 
obtained several important quality and food safety management certifications 
including ISO 22000:2005, Hard Analysis Critical Control Point (HACCP), 
Good Manufacturing Practice (GMP), MeSTI Secure Food Certification 
Scheme and halal certification from Department of Islamic Development 
Malaysia (JAKIM). Meanwhile, Chinese Academy of Inspection and 
Quarantine (CAIQ) and Saudi Food and Drug Authority (SFDA) registrations 
have also paved the way for PT Resources to tap onto more sizeable 
opportunities abroad. In FY22, its export sales surged 155% YoY to 
MYR199.7m, thanks to a successful penetration into the China market, while 
Saudi Arabia was the major export sales driver in FY20-22 (Figure 5).  

 Well-equipped for production of quality frozen seafood products. It can 
consistently deliver quality products to customers, due to its complete 
processing facilities – individual quick freeze (IQF) units and semi-contact 
blast freezers are vital in producing individually frozen units of seafood 
products from a whole frozen block of multiple types of seafood. This benefits 
end-customers, when it comes to consuming the exact quantity required. It 
also ensures a consistent supply of seafood by having a diversified network 
of suppliers comprising local and international wholesalers, aquaculture 
farms and fishing enterprises, in order to fulfil the supply-demand gap 
stemming from seasonal fishing activities and weather conditions.  

 Earnings forecast and valuation. We project a 3-year earnings CAGR of 
16.2% and ascribe a P/E of 8x to FY24F earnings to derive our FV of 
MYR0.37.  The valuation is largely in line with the valuations of FBM Small 
Cap Index and the closest available market peer, CCK Consolidated. Risks: 
Termination of agreements on operations at the KIFPP processing facility, 
revocation of certifications, labour shortage, disruptions in the supply of raw 
materials, and adverse FX rate changes.  

 

 

Forecasts and Key Data Apr-21 Apr-22 Apr-23F Apr-24F Apr-25F 

Total turnover (MYRm) 186.5 349.1 398.6 481.7 555.4 

EBITDA (MYRm) 22.4 22.7 27.3 28.1 32.4 

Recurring net profit (MYRm) 15.8 18.2 22.7 24.6 28.5 

Recurring net profit growth (%) 32.1 15.3 25.2 8.2 15.8 

Recurring EPS (sen)  2.9 3.4 4.3 4.6 6.0 

Recurring P/E (x) 12.2 10.6 8.5 7.8 6.8 

P/BV (x) 3.7 2.6 1.4 1.2 1.0 

Dividend yield (%) - - 2.4 2.6 3.0 

ROE (%) 36.4 33.6 21.3 18.8 18.4 

Net debt to equity (%) 0.45 0.02 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 
FY22 results review. The group’s FY22 revenue rose 87.3% YoY, mainly due to an 
increase in exports to existing and new customers in China, from MYR21.1m in FY21 to 
MYR154.3m in FY22. Positive growth was recorded in the processing and trading of frozen 
seafood products segment (+93.9% YoY), as well as retail trading of other products (+34% 
YoY).  

Following the increase in revenue, PT Resources’ gross profit increased by 34.5% YoY. 
However, the GPM narrowed to 11.11%, from 15.4% in FY21. The drop in GPM was mainly 
attributable to the competitive pricing of its frozen seafood products, which it offered to its 
China customers and local wholesalers – in view of their larger order size and to gain market 
share. There was also an increase in shipping costs and a deteriorating product mix (higher 
sales of high-value frozen seafood products which fetch lower GPMs). By geographical 
market, contributions from China (44.2%) accounted for the biggest chunk of revenue, while 
Malaysia (42.8%) was the second largest market.  

Core earnings grew 15.3% YoY to MYR18.2m in FY22. The core earnings margin dropped 
8.5% to 5.2% YoY, mainly due to a 90.8% spike in administrative and other expenses. There 
is an increase in staff costs by MYR1.1m as a result of the introduction of employee 
performance incentives and the provision of employees bonuses, an increase in forwarding 
and carriage outwards, as well as an increase in expenses related to COVID-19. 

Forecasts. We forecast a 3-year revenue CAGR of 16.7% on its continual marketing 
strategies, penetration into China’s end-user market as well as expansion of MO Foodmart 
outlets in Malaysia. The utilisation rate of its production capacity has dropped from 66% in 
FY22 to 60% in 1QFY23. We expect the utilisation rate at its production facility to pick up 
progressively, and hit a peak in 4QFY23 – in view of the imminent festive seasons and the 
relaxation of lockdown measures in China.  

However, with the continuous price war in China and local promotion campaigns, we expect 
its GPM to continue narrowing until FY25, when we believe PT Resources will generate 
some cost savings from its cold room rental after the completion of its own new cold room. 
The margin compression would also be exacerbated by the price competitiveness of its 
peers, where the maximum PAT margin recorded by its peers is only at 7.7% (Source: 
Providence Strategic Partners).  

On a bright note, the margin compression could somehow offset by the low tax rate and 
higher finance income. PT Resources has obtained a 100% income tax exemption for 
income earned from the processing and trading of frozen seafood products for 10 years, 
from year 2018. We expect its effective tax rate to remain low, as the frozen seafood 
segment should still account for about 92% of total revenue (Figure 3) going forward. Higher 
finance income is mainly attributable to higher cash balances, with the IPO proceeds raised 
together with an expected higher interest rate. With these, we are projecting a 3-year 
earnings CAGR of 16.2% following the completion of new cold rooms, the uplift of China 
lockdowns and restrictions, potential growth from the entrance into the China end-user 
market with own brand as well as future franchisee business.  

Valuation. Pegged to a P/E of 8x based on FY24F earnings, we arrive at a FV of MYR0.37. 
The 8x P/E is in line with the 2-year forward P/E of its closest peer, CCK Consolidated. 
Despite its higher ROE and profit growth, the 8x P/E was ascribed in view of its lower market 
capitalization vs that of CCK Consolidated. The valuation is also on par with the 8.6x 2-year 
forward P/E of the FBM Small Cap Index. 

Dividends. The group has a policy of paying dividends amounting to 20% of the PAT 
attributable to owners going forward. With this, our forecasts indicate a FY23 yield of 2.6%, 
based on its IPO price.  

 

 

 

 

 

 

 

 

 



 

 

 

PT Resources   Malaysia IPO Note 

12 September 2022 Consumer Non-cyclical | Food & Beverage Products  

See important disclosures at the end of this report 
3 

    
 Market Dateline / PP 19489/05/2019 (035080) 

Figure 1: Revenue trend Figure 2: Core profit trend 

  

Source: Company data, RHB Source: Company data, RHB 

 

Figure 3: FY22 segmental revenue Figure 4: FY22 revenue by geographical location 

   

Source: Company data, RHB Source: Company data, RHB 

 

Figure 5: Group structure after listing 

 
Source: Company data 
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Figure 6: Peer comparison  

Company 

  
Mkt Cap 
(USD bn) 

P/E (x) 
Div. Yld 

(%) 
ROE 
(%) 

NP Growth (%) 
Country FYE 

    
Current 1 Yr 

Fwd 
2 Yr  
Fwd 

1 Yr Fwd Actual 1 Yr 
Fwd 

2 Yr 
Fwd 

              

PT Resources  MY Apr 192.6 10.6 8.5 7.8 2.6 33.6 25.2 8.2 

           

Local peers           

QL Resources  MY Mar 2.20 41.1 35.5 33.2 0.9 9.1 15.6 7.1 

CCK Consolidated  MY Dec 0.09 9.4 8.5 8.2 3.1 8.2 10.8 2.8 

           

International peers           

Thai Union Group  TH Dec 0.09 12.4 11.0 9.8 5.2 16.7 12.8 12.4 

Source: Bloomberg, RHB 
 
 
 

Company Overview 

PT Resources is principally involved in the processing and trading of frozen seafood 
products as well as retail trading of meat and non-meat products. The group sells its 
products domestically in Malaysia and exports directly to customers in the international 
market such as Saudi Arabia, China, the Philippines and the United Arab Emirates. An 
overview of its core business activities is as follows (Figure 8): 

i. Processing and trading of frozen seafood products (73% of FY22 revenue) – The 
processing activities include defrosting, cleaning and cutting, freezing using IQF 
freezers and semi-contact blast freezers, glazing, packaging such as master packaging 
as well vacuum and skin packs. 

Figure 7: Examples of frozen seafood products 
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Source: Company, RHB 

ii. Trading of other products (27% of FY22 revenue). PT Resources also sells other 
products that are externally sourced through its own outlets and online marketplace to 
provide a more comprehensive range of products to end-customers. Products include 
chilled and frozen meat that are certified halal and non-meat products. 

 
Figure 8: Group structure after listing 

 
Source: Company data 

 

Figure 9: Business model 

 
Source: Company data 

 
  



 

 

 

PT Resources   Malaysia IPO Note 

12 September 2022 Consumer Non-cyclical | Food & Beverage Products  

See important disclosures at the end of this report 
6 

    
 Market Dateline / PP 19489/05/2019 (035080) 

Figure 10: Key machinery and equipment 

Machinery and equipment Functions 
No. of 
units 

Average 
Age 

(years) 

NBV as at 30 
Apr 2022 

(MYR’000) 

IQF freezer, freezer hardener and related equipment Freezing and glazing of seafood supplies 1 5 3,520 

Semi-contact blast freezer Freezing of seafood supplies 3 5 193 

Defrosting machine Defrosting of frozen seafood supplies 1 5 2,118 

Plate ice machine Producing ice plates to keep seafood supplies chilled 2 3 315 

Seafood cutting machine Cutting of seafood supplies 4 3 - 

Poultry and meat cutting machine Cutting of meat products 19 5 78 

Skin packaging machine Skin packaging of frozen seafood products 2 3 402 

Vacuum packaging machine Vacuum packaging of frozen seafood products 2 4 108 

Cold room refrigeration system Storage of frozen seafood products 3 2 2,131 

Display freezer Display of frozen products at outlets 125 5 636 

Total    9,501 
 

Source: Prospectus 

 
In FY22, the group sourced 69.8% of its seafood supplies from local wholesalers, 19.1% 
from international wholesalers, 2.4% from aquaculture farms and 0.3% from fishing 
enterprises (Figure 11).  

Figure 11: Top suppliers in FY22 

Suppliers 
Location 

of 
supplier 

Products 
purchased 

Source of supply 
Amount 

(MYR 
’000) 

% of FY22 
total 

revenue 

Length of 
relationship 

(years) 

Revitec Seafood Supply* Malaysia Frozen seafood Imported, wild-caught and farm-raised 97,896 31.5 5 

OKO Green (M)* Malaysia Frozen seafood Farm-raised and wild-caught 44,614 14.4 2 

Boon Huat Seafood Supplies*  Malaysia Frozen seafood Imported 37,242 12.0 4 

Swee Lee Frozen (M) * Malaysia Frozen seafood Imported and wild-caught 19,464 6.3 1 

Nam Viet Corporation^ Vietnam Frozen seafood Imported 15,036 4.8 3 
 

Note: 1) *Local wholesaler 

          2) ^International wholesaler 

Source: Company data 
 

Key customers. In addition to the sales of chilled and frozen seafood products at its outlet, 
PT Resources also sells products to wholesalers, food manufacturers and retailers. A list of 
its key customers in FY22 are detailed in Figure 12. 

 

Figure 12: Top customers in FY22 

Customer 
Location of 
customer 

Products offered 
Amount 

(MYR ’000) 
% of FY22 total 

revenue 
Length of 

relationship (years) 

Fuzhou Ding Sheng Yuan Trade^ China Frozen seafood 53,796 15.4 2 

Fujian Jia He Yuan Aquatic Product^ China Frozen seafood 45,846 13.1 1 

KBT Food Supply* Malaysia Frozen seafood 37,335 10.7 5 

Fitkar For International Trading^ Saudi Arabia Frozen seafood 25,750 7.4 3 

China National Township^ China Frozen seafood 23,124 6.6 1 
 

Note: 1) *Local wholesaler 

          2) ^International wholesaler 

Source: Company data 
 

Management team. The team is spearheaded by its managing director and major 
shareholder Heng Chang Hooi, who oversees the group’s strategic planning, development 
and overall business operations. Ong Wen Qin, the group’s financial controller, is 
responsible for the accounting and financial functions as well as legal, risk and compliance 
functions. She is a certified member of the Association of Chartered Certified Accountants 
and also a certified member of the Malaysian Institute of Accountants. Senior Manager 
(Planning and Development) Tan Oon Huat looks after the planning, strategising and 
oversees the implementation of new projects to expand the group’s business. Yong Zi Fung 
is MHC Cold Storage’s Head of Operations. He is responsible for overseeing the group’s 
processing activities, from managing procurement, production and inventories as well as 
assisting the Managing Director in maintaining good relationships with customers and 
suppliers. 
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Future Plans And Strategies 
Building a new cold storage warehouse. PT Resources intends to utilise MYR17.6m of 
its IPO proceeds for a new cold storage warehouse, which will increase maximum storage 
capacity from 700 tonnes at the KIFPP Processing Facility to 4,000 tonnes, to cater to the 
growing demand for its frozen seafood products. Furthermore, the group is expanding its 
outlets and, as such, expects the growth of other chilled and frozen product sales – and this 
means additional cold room storage space is needed. The new cold storage warehouse will 
also facilitate PT Resources in bidding for orders from potential customers that require 
suppliers to have a minimum storage capacity. It expects to finalise the building layout plan 
and obtain approval from the relevant authorities within six months after receiving the 
proceeds, and will immediately commence construction. The new cold storage warehouse 
is expected to be fully operational within 30 months from the commencement of 
construction. 

Growing its exports of frozen seafood products to the international market. The group 
aims to further expand its sales, particularly in the Asia-Pacific and Middle East. Currently, 
it is taking in increasing orders from existing customers, as well as new ones through 
business referrals. To further grow its customer segments to include retailers and end-
customers (existing customer base in these markets are wholesalers that typically request 
for frozen seafood products to be sold unbranded), PT Resources intends to launch its own 
brand of frozen seafood products. The group also obtained the CAIQ registration which 
enables it to market frozen seafood products through sellers in online marketplaces in China 
and grocery retailers. 

Expanding its network of MO Foodmart outlets. The company currently operates six MO 
Foodmart outlets in Pahang and Terengganu. The outlets generally focus on selling frozen 
seafood products packaged in vacuum and skin packs, as well as a limited range of other 
products to complement the group’s frozen seafood products. PT Resources plans to 
expand its network of outlets through a licensing business model – this will entail 
collaborating with licensees to set up MO Foodmart outlets. Through this, it will be able to 
expand the number of outlets without incurring capital expenditure. This will help the group 
increase its sales – albeit at a lower profit margin – as a result of offering lower prices to 
licensees. 
 

Figure 13: Utilisation of IPO proceeds 

Details of use of proceeds Estimated timeframe MYRm % of proceeds 

Capital expenditure for new cold storage warehouse Within 36 months 17.6 36.3 

Working capital Within 12 months 27.2 55.9 

Estimated listing expenses Within 3 months 3.8 7.8 

Total  48.6 100.0 
 

Source: Prospectus 

 
 
Key downside risks for the group include: 

i. Termination or non-renewal of agreements regarding operations at the KIFPP 
Processing Facility; 

ii. Revocation or non-renewal of certifications;  

iii. Labour shortage; 

iv. Disruptions in supply of raw materials; 

v. Adverse movement in FX rates.  
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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 
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member of the Stock Exchange of Thailand. The Thai Institute of Directors Association 
has disclosed the Corporate Governance Report of Thai Listed Companies made 
pursuant to the policy of the Securities and Exchange Commission of Thailand. RHB 
Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate 
Governance Report of Thai Listed Companies. 
 
Indonesia 
This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This 
research does not constitute an offering document and it should not be construed as 
an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, 
in Indonesia or to any Indonesian citizen or corporation (wherever located) or to any 
Indonesian resident in a manner which constitutes a public offering under Indonesian 
laws and regulations must comply with the prevailing Indonesian laws and regulations. 
 
Singapore 

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

 
United States 

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

discussed in this report may not be suitable for all investors. Transactions in foreign 
markets may be subject to regulations that differ from or offer less protection than 
those in the United States. 
 
DISCLOSURE OF CONFLICTS OF INTEREST 

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

As a result of the same, in the ordinary course of its business, any member of the 
RHBIB Group, may, from time to time, have business relationships with, hold any 
positions in the securities and/or capital market products (including but not limited to 
shares, warrants, and/or derivatives), trade or otherwise effect transactions for its own 
account or the account of its customers or perform and/or solicit investment, advisory 
or other services from any of the subject company(ies) covered in this research report. 
 
While the RHBIB Group will ensure that there are sufficient information barriers and 
internal controls in place where necessary, to prevent/manage any conflicts of interest 
to ensure the independence of this report, investors should also be aware that such 
conflict of interest may exist in view of the investment banking activities undertaken by 
the RHBIB Group as mentioned above and should exercise their own judgement 
before making any investment decisions. 
 
In Singapore, investment research activities are conducted under RHB Bank Berhad 
(through its Singapore branch), and the disclaimers above similarly apply. 
 
Malaysia 
Save as disclosed in the following link RHB Research conflict disclosures – Sep 2022 
and to the best of our knowledge, RHBIB hereby declares that: 

1. RHBIB does not have a financial interest in the securities or other capital market 
products of the subject company(ies) covered in this report. 

2. RHBIB is not a market maker in the securities or capital market products of the 
subject company(ies) covered in this report. 

3. None of RHBIB’s staff or associated person serve as a director or board member* 
of the subject company(ies) covered in this report 
*For the avoidance of doubt, the confirmation is only limited to the staff of research 
department 

4. RHBIB did not receive compensation for investment banking or corporate finance 
services from the subject company in the past 12 months. 

5. RHBIB did not receive compensation or benefit (including gift and special cost 
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the 
production of this report. 

 
Thailand 

Save as disclosed in the following link RHB Research conflict disclosures – Sep 2022 
and to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that: 
1. RHB Securities (Thailand) PCL does not have a financial interest in the securities 

or other capital market products of the subject company(ies) covered in this report. 
2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital 

market products of the subject company(ies) covered in this report. 
3. None of RHB Securities (Thailand) PCL’s staff or associated person serve as a 

director or board member* of the subject company(ies) covered in this report 
1. *For the avoidance of doubt, the confirmation is only limited to the staff of research 

department 
4. RHB Securities (Thailand) PCL did not receive compensation for investment 

banking or corporate finance services from the subject company in the past 12 
months. 

5. RHB Securities (Thailand) PCL did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report. 

 
Indonesia 
Save as disclosed in the following link RHB Research conflict disclosures – Sep 2022 
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 – Sep 2022 
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: 

https://research.rhbtradesmart.com/view-file/hash/869598713263724886318140292d76
https://research.rhbtradesmart.com/view-file/hash/869598713263724886318140292d76
https://research.rhbtradesmart.com/view-file/hash/869598713263724886318140292d76
https://research.rhbtradesmart.com/view-file/hash/869598713263724886318140292d76
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(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. 
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RHB Investment Bank Bhd 
Level 3A, Tower One, RHB Centre 

Jalan Tun Razak 
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Malaysia 

Tel  : +603 9280 8888 
Fax : +603 9200 2216 
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PT RHB Sekuritas Indonesia 
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98, North Sathorn Road, Silom 
Bangrak, Bangkok 10500 

Thailand 
Tel:  +66 2088 9999 
Fax :+66 2088 9799 
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90 Cecil Street 
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