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Company Description  

Ecoscience International is a constructor of palm oil mills and 
facilities, headquartered in Pasir Gudang, Johor and with 
operations in Malaysia, Indonesia and Gabon. On top of its 
core operations, the company also fabricates and supplies 
complementary equipment to its customers. 

  
IPO Details   

Public Issue (%) 24.2 

Shares outstanding (m)  340 

Implied market cap MYR102.0m 

  

Major Shareholders (%)  

Wong Choi Ong 31.3 

Pan Kum Wan 26.6 

Lim Siew Kuen 4.7 

  

Utilisation of IPO Proceeds MYRm 

Establishment of new fabrication facility 5.0 

Expansion of environmental and energy 
efficiency business 

1.0 

Working capital expenditure 7.9 

Repayment of bank borrowings 7.0 

Estimated listing expenses 3.8 

TOTAL 24.7 

  

  
Additional Data  

Listing Market ACE 

Bursa Code 0255 

 MYR0.31 FV, based on 10x FY23F P/E. At a MYR0.30/share IPO price, 

Ecoscience International will raise MYR24.7m from its public issue of 82.2m 
shares. Bulk of the proceeds will be used to finance working capital 
expenditure and repay its borrowings, while MYR5m is allocated to increase 
its business presence in Indonesia. Its future earnings (3-year CAGR of 
11.6%) will be driven by greater contributions from its equipment fabrication 
as well as supply of equipment and materials segments, on top of improving 
margins.  

 Orderbook and outlook. EIB’s outstanding orderbook consists of 

MYR107m in existing contracts, 65.5% of which is expected to be 
recognised in FY22F. On top of this, the group is currently tendering for 17 
projects (four overseas and 13 local), with an estimated total value of 
MYR781m. With its facility in Pasir Gudang currently at a 100% utilisation 
rate (vs 80% average in FY21), we are positive on the sustained topline 
growth for the group. However, we remain cognisant of the potential need 
for additional investment to keep up with demand and contract wins in the 
future.  

 Expansion strategies. The group has earmarked MYR6m from its public 

issue proceeds to be used for business expansion purposes. From this, 
MYR5m will be allocated to set up a new fabrication facility and office in 
Indonesia, where it is seeing increasing demand for its services (27% of 
FY21 revenue came from Indonesia, vs 12% in FY20). Elsewhere, the 
remaining MYR1m will be used to purchase 12 new non-chemical water 
treatment equipment to be leased to customers as part of its environmental 
and energy efficiency business.      

 Earnings estimates. We forecast a FY21-FY24 earnings CAGR of 11.6%, 

premised on topline growth and improving margin. We believe topline 
growth will be driven by the equipment fabrication as well as supply of 
equipment and material segments, while a moderation in steel prices should 
alleviate some pressure on its costs. Management has pledged a 20% 
dividend payout ratio, which translates to a FY22F dividend yield of 1.2% 
based on IPO price. 

 Valuation. Pegged to a P/E multiple of 10x based on FY23F earnings, we 

arrive at a FV of MYR0.31. The target multiple of 10x is in line with the 11x 
2-year historical average P/E of its local peers (Figure 5), with a small 
discount ascribed to account for its listing on the ACE Market.   

 Key risks: Dependence on major customers, a slowdown in contract wins, 

and adverse movements in regulations and FX rates. 

 
 

Forecasts and Key Data Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F 

Total turnover (MYRm) 154 153 170 187 203 

Recurring net profit (MYRm) 7 8 10 11 11 

Recurring net profit growth (%) -47.8 23.8 20.7 9.7 5.2 

Recurring EPS (MYR) 0.02 0.02 0.02 0.03 0.03 

Recurring P/E (x) 15.6 12.6 10.5 9.6 9.1 

P/BV (x) 2.0 1.7 1.2 1.1 1.0 

P/CF (x) 71.8 55.0 11.0 10.2 8.8 

Dividend yield (%)  0.0 0.0 1.2 2.2 2.3 

EV/EBITDA (x) 10.0 8.4 5.8 4.9 4.4 

ROE (%) 13.1 14.5 8.1 11.7 11.2 

Net debt to equity (%) 0.3 0.3 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 
FY21 results review. The group’s FY21 revenue dipped 0.3% YoY on the back of lower 

contributions from its construction (-27.9% YoY) segment, owing to COVID-19-related 
regulations that hindered its overseas operations. Despite this, positive growth was 
recorded in the equipment fabrication (+84.4% YoY) as well as supply of materials and 
equipment (+145.5% YoY) segments. By geographical market, contributions from Gabon 
(45.4%) formed the biggest chunk of revenue, while Malaysia (27.3%) and Indonesia 
(27.0%) were its next largest markets. Core earnings grew 23.8% YoY as margins improved 
from 14.0% in FY20 to 17.8% in FY21.  

Forecasts. We forecast revenue to grow by a FY21-FY24 CAGR of 9.8%, mostly driven by 

the fabrication of equipment as well as supply of materials and equipment segments, which 
we expect to grow at a CAGR of 13.3% and 16.5%. Topline contributions from the 
construction of plants and facilities will largely track the projected palm oil industry’s 2022-
2030 CAGR of 5%, with a higher growth rate of 7% ascribed in FY24F as its new Indonesia 
office begins operations.  

Its earnings CAGR of 11.6% for FY21-FY24F is premised on topline growth as well as 
margin improvements. We expect EIB to enjoy lower raw material costs as steel prices begin 
to normalise, and be well-shielded from the rising interest rate environment as it repays its 
bank borrowings and enters a net cash position by Dec 2022.  

Valuation. We ascribe a 10x P/E on the group’s FY23F earnings to arrive at a fair value of 

MYR0.31. We benchmark our target FV against the weighted average of its local peers’ 2-
year historical P/E of 11x, and ascribe a small discount to account for its listing on the ACE 
Market (its peers are listed on the Main Market).       

Dividends.  While the group has not paid dividends since FY17, it has pledged to allocate 

20% of its annual PAT as payout. Our forecasts indicate a FY22 yield of 1.2% based on its 
IPO price. 

Figure 1: Revenue trend Figure 2: Core profit trend 

 

 

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

 
Figure 3: FY21 revenue breakdown Figure 4: FY21 gross profit breakdown 

 

 

Source: Company data, RHB Source: Company data, RHB 
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Figure 5: Peer comparison                   

Company 

  
Mkt Cap 
(USDm) 

P/E (x) 
Div. Yld 

(%) 
ROE 
(%) 

NP Growth 
(%) Country FYE 

    
Current 1 Yr 

Fwd 
2-Yr 

Historical 
Actual Actual 1 Yr 

Fwd 
2 Yr 
Fwd 

              
Ecoscience International  MY Dec 23.2 12..5 10.5 NA NA 14.5 -26.4 79.8 

           

Local peers           

CB Industrial Product Holding  MY Dec 143.4 7.5 6.3 9.3 3.1 11.1 18.0 -4.8 

Muar Ban Lee Group  MY Dec 19.1 4.0 NA 11.2 NA 12.6 NA NA 

Eonmetall Group  MY Dec 33.6 3.8 NA 12.1 2.8 10.6 NA NA 

Seremban Engineering  MY Jun 20.1 7.7 NA 21.7 NA 51.8 NA NA 

Weighted Average    6.6  11.0  14.9   

           

International peers           
PT Krakatau Steel (Persero)  ID Dec 471.4 7.0 NA 14.8 NA 12.1 NA NA 

PT Paramita Bangun Sarana  ID Dec 63.8 7.9 NA 18.2 7.4 20.7 NA NA 

                     

Source: Bloomberg, RHB           

 
Company Overview 
EIB, a solution provider for the construction of palm oil mills and supporting facilities, is 
headquartered in Malaysia. The group’s principal markets are Gabon, Malaysia and 
Indonesia, and it has presence in Liberia and India. The following is an overview of the core 
business activities of the group: 

i. Construction of plants and facilities (56% of FY21 revenue) – involves construction 

of palm oil mills and refineries, biodiesel/biogas plants, as well as support facilities such 
as workers’ quarters, laboratories, and offices; 

ii. Fabrication of equipment (22% of FY21 revenue) – involves fabricating, and in some 

cases, designing equipment for existing mills that require replacement or upgrading. 
The group also fabricates energy/environmental-related equipment such as heat 
recovery and non-chemical water treatment equipment; 

iii. Supply of materials and equipment (21% of FY21 revenue) – involves the supply of 

piping materials, heavy construction equipment, and other construction materials such 
as spun piles, ravel, sand, and bricks; 

iv. Other activities (1% of FY21 revenue) – involves the supply of spare parts for palm 

oil milling machinery, the provision of maintenance services for plants and facilities, 
and certain earthworks and site clearing activities. 

 

Key customers. In FY21, the group’s Top 5 customers contributed 78.8% of FY21 revenue. 

The group’s largest customer in FY21 was Olam Group (OLAM SP, NR), which engaged 
with the group for projects in Gabon.   

Figure 6: Top customers  

Customer 
Location of 

customer/project Products and services provided 
Amount 

(MYR ’000) 

% of FY21 
total 

revenue 

Length of 
relationship 

(years) 

Olam Group  Gabon 
Construction of palm oil mill facilities and plants, rubber 

plantation facilities, and fabrication of palm oil mill 
equipment  

58,433 38.2 7 

Kuala Lumpur Kepong 
Malaysia, 
Indonesia 

Construction of palm oil mill plant, fabrication of palm oil 
mill equipment 

25,818 16.9 17 

Customer A Malaysia 
Construction of other facilities and fabrication of 

equipment 
14,763 9.6 1 

Palm Tech Engineering 
Construction SB 

Gabon Supply of heavy construction equipment 11,106 7.3 1 

PT Kapuas Maju Jaya Indonesia Construction of palm oil mill plant 10,406 6.8 1 
 

Source: Prospectus 
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Senior management. EIB is led by an experienced senior management team, spearheaded 

by Project Director, Andy Tan Boon Kiong. He is responsible for the group’s projects in 
Gabon, and has been in the plantations engineering industry since 2002. Tia Tuan Sim acts 
as the group’s Operational and Technical Director, and is responsible for the overall 
operations of the group’s projects and engineering department. He is accompanied by 
Business Development Director Thing Jin Suan, who handles the group’s growth strategies, 
business development and sales and marketing operations. Both Tia and Thing hail from 
engineering backgrounds and began their careers as engineers. 

 

Future Plans And Strategies 
Establishment of fabrication facility and office in Indonesia. The group plans to 

incorporate a wholly-owned subsidiary and establish a new fabrication facility and office 
located at Balikpapan in East Kalimantan, Indonesia. The facility will mainly be used to 
support projects involving the construction of palm oil mills and facilities, and fabrication of 
equipment that the group may secure in Kalimantan and other parts of Indonesia. 
Management expects the new facility to be operational by 4Q23. 

Expansion of environmental-related equipment business. The group, through its 

subsidiary Ecoscience Technologies SB, started supplying environmental-related 
equipment such as heat recovery and non-chemical water treatment equipment in FY20. 
The group plans to purchase and install 12 units of non-chemical water treatment 
equipment, to be leased to prospective customers. The purchase and installment of these 
new treatment equipment is expected to cost MYR1.0m. 

Enhancement of core competencies. The group’s aim is to grow together with customers, 

by being the service provider for upgrading or expansion of existing plants and facilities as 
well as fabrication of equipment.  

Figure 7: Utilisation of IPO proceeds 

Details of use of proceeds Estimated timeframe MYRm % of proceeds 

Business expansion Within 24 months   

- Establishment of new fabrication facility and office in Indonesia  5.0 20.3 

- Expansion of environmental and energy efficiency business  1.0 4.1 

Working capital expenditure Within 12 months 7.9 31.8 

Repayment of bank borrowings Within 12 months 7.0 28.4 

Estimated listing expenses Within 1 month 3.8 15.4 

Total  24.7 100.0 
 

Source: Prospectus 

 
 
Key risks for the group include: 

i. Dependency on Olam Group as a major customer;  

ii. Fluctuation of FX rate;  

iii. Regulatory risks from different geographical markets;  

iv. External and internal factors causing delays to project completion times;  

v. Inability to secure new projects and ensure orderbook continuity.
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RHB Guide to Investment Ratings 

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

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

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

Investment Research Disclaimers 
 
RHB has issued this report for information purposes only. This report is intended for 
circulation amongst RHB and its affiliates’ clients generally or such persons as may be 
deemed eligible by RHB to receive this report and does not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific person 
who may receive this report.  This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 
 
This report may further consist of, whether in whole or in part, summaries, research, 
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint 

venture and/or business partners. No representation or warranty (express or implied) 
is given as to the accuracy or completeness of such information and accordingly 
investors should make their own informed decisions before relying on the same. 
 
This report is not directed to, or intended for distribution to or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to 
the applicable laws or regulations. By accepting this report, the recipient hereof (i) 
represents and warrants that it is lawfully able to receive this document under the laws 
and regulations of the jurisdiction in which it is located or other applicable laws and (ii) 
acknowledges and agrees to be bound by the limitations contained herein. Any failure 
to comply with these limitations may constitute a violation of applicable laws. 
 
All the information contained herein is based upon publicly available information and 
has been obtained from sources that RHB believes to be reliable and correct at the 
time of issue of this report. However, such sources have not been independently 
verified by RHB and/or its affiliates and this report does not purport to contain all 
information that a prospective investor may require. The opinions expressed herein 
are RHB’s present opinions only and are subject to change without prior notice. RHB 
is not under any obligation to update or keep current the information and opinions 
expressed herein or to provide the recipient with access to any additional information. 
Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, 
as to the adequacy, accuracy, reliability, fairness or completeness of the information 
and opinion contained in this report. Neither RHB (including its officers, directors, 
associates, connected parties, and/or employees) nor does any of its agents accept 
any liability for any direct, indirect or consequential losses, loss of profits and/or 
damages that may arise from the use or reliance of this research report and/or further 
communications given in relation to this report. Any such responsibility or liability is 
hereby expressly disclaimed. 
 
Whilst every effort is made to ensure that statement of facts made in this report are 
accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to 
be reasonable and must not be construed as a representation that the matters referred 
to therein will occur. Different assumptions by RHB or any other source may yield 
substantially different results and recommendations contained on one type of research 
product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or 
any other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past 
performance is not a guide to future performance. Income from investments may 
fluctuate. The price or value of the investments to which this report relates, either 
directly or indirectly, may fall or rise against the interest of investors. 
 
This report may contain comments, estimates, projections, forecasts and expressions 
of opinion relating to macroeconomic research published by RHB economists of which 
should not be considered as investment ratings/advice and/or a recommendation by 
such economists on any securities discussed in this report. 
 
This report does not purport to be comprehensive or to contain all the information that a 
prospective investor may need in order to make an investment decision. The recipient of 
this report is making its own independent assessment and decisions regarding any 
securities or financial instruments referenced herein. Any investment discussed or 
recommended in this report may be unsuitable for an investor depending on the investor’s 
specific investment objectives and financial position. The material in this report is general 
information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of 
action and any associated risks are suitable for the recipient. Any recommendations 
contained in this report must therefore not be relied upon as investment advice based on 
the recipient's personal circumstances. Investors should make their own independent 
evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax 
and other advice regarding the appropriateness of investing in any securities or the 
investment strategies discussed or recommended in this report. 
 

This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and 
other similar expressions. Such forward-looking statements are based on assumptions 
made and information currently available to RHB and are subject to known and 
unknown risks, uncertainties and other factors which may cause the actual results, 
performance or achievement to be materially different from any future results, 
performance or achievement, expressed or implied by such forward-looking 
statements. Caution should be taken with respect to such statements and recipients 
of this report should not place undue reliance on any such forward-looking statements. 
RHB expressly disclaims any obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or circumstances 
after the date of this publication or to reflect the occurrence of unanticipated events. 
 
The use of any website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 
from viruses or other items of a destructive nature. This report may also provide the 
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the 
content contained therein. Such addresses or hyperlinks (including addresses or 
hyperlinks to RHB own website material) are provided solely for the recipient’s 
convenience. The information and the content of the linked site do not in any way form 
part of this report. Accessing such website or following such link through the report or 
RHB website shall be at the recipient’s own risk. 
 
This report may contain information obtained from third parties. Third party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content. Third 
party content providers give no express or implied warranties, including, but not limited 
to, any warranties of merchantability or fitness for a particular purpose or use. Third party 
content providers shall not be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, 
or losses (including lost income or profits and opportunity costs) in connection with any 
use of their content.  
 
The research analysts responsible for the production of this report hereby certifies that 
the views expressed herein accurately and exclusively reflect his or her personal views 
and opinions about any and all of the issuers or securities analysed in this report and 
were prepared independently and autonomously. The research analysts that authored 
this report are precluded by RHB in all circumstances from trading in the securities or 
other financial instruments referenced in the report, or from having an interest in the 
company(ies) that they cover. 
 
The contents of this report is strictly confidential and may not be copied, reproduced, 
published, distributed, transmitted or passed, in whole or in part, to any other person 
without the prior express written consent of RHB and/or its affiliates. This report has 
been delivered to RHB and its affiliates’ clients for information purposes only and upon 
the express understanding that such parties will use it only for the purposes set forth 
above. By electing to view or accepting a copy of this report, the recipients have agreed 
that they will not print, copy, videotape, record, hyperlink, download, or otherwise 
attempt to reproduce or re-transmit (in any form including hard copy or electronic 
distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 
 
The contents of this report are subject to copyright.  Please refer to Restrictions on 
Distribution below for information regarding the distributors of this report.  Recipients 
must not reproduce or disseminate any content or findings of this report without the 
express permission of RHB and the distributors. 
 
The securities mentioned in this publication may not be eligible for sale in some states 
or countries or certain categories of investors. The recipient of this report should have 
regard to the laws of the recipient’s place of domicile when contemplating transactions 
in the securities or other financial instruments referred to herein. The securities 
discussed in this report may not have been registered in such jurisdiction. Without 
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings 
or qualifications may apply based on geographical location of the person or entity 
receiving this report. 
 
The term “RHB” shall denote, where appropriate, the relevant entity distributing or 
disseminating the report in the particular jurisdiction referenced below, or, in every 
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related 
companies. 
 
RESTRICTIONS ON DISTRIBUTION 
 
Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Berhad 
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and 
is subject to change. If the Financial Services and Markets Act of the United Kingdom 
or the rules of the Financial Conduct Authority apply to a recipient, our obligations 
owed to such recipient therein are unaffected. RHBIB has no obligation to update its 
opinion or the information in this report.  
 
Thailand 
This report is issued and distributed in the Kingdom of Thailand by RHB Securities 
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of 
Finance, regulated by the Securities and Exchange Commission of Thailand and is a 
member of the Stock Exchange of Thailand. The Thai Institute of Directors Association 
has disclosed the Corporate Governance Report of Thai Listed Companies made 
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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 – Jun 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 – Jun 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 – Jun 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 – Jun 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: 
(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 

- - 

 

https://research.rhbtradesmart.com/view-file/hash/65476121712873187629edbf172bd5
https://research.rhbtradesmart.com/view-file/hash/65476121712873187629edbf172bd5
https://research.rhbtradesmart.com/view-file/hash/65476121712873187629edbf172bd5
https://research.rhbtradesmart.com/view-file/hash/65476121712873187629edbf172bd5
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(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. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

 
 
 
 
 

 
 

KUALA LUMPUR 

RHB Investment Bank Bhd 
Level 3A, Tower One, RHB Centre 
Jalan Tun Razak 
Kuala Lumpur 50400 
Malaysia 
Tel  : +603 9280 8888 
Fax : +603 9200 2216 

JAKARTA 

PT RHB Sekuritas Indonesia 
Revenue Tower, 11th Floor, District 8 - SCBD 
Jl. Jendral Sudirman Kav 52-53  
Jakarta 12190 
Indonesia 
Tel :  +6221 509 39 888 
Fax : +6221 509 39 777 

  

BANGKOK 

RHB Securities (Thailand) PCL 
10th Floor, Sathorn Square Office Tower 
98, North Sathorn Road, Silom 
Bangrak, Bangkok 10500 
Thailand 
Tel:  +66 2088 9999 
Fax :+66 2088 9799 

SINGAPORE 

RHB Bank Berhad (Singapore branch) 
90 Cecil Street 
#04-00 RHB Bank Building 
Singapore 069531 
Fax: +65 6509 0470 
 

  

  


