
 

 

 

Malaysia IPO Note 

  

See important disclosures at the end of this report 
1 

    
  

 
 

 
 

24 June 2025 Consumer Non-cyclical | Healthcare 

PMCK (PMCK MK) 

Kedah’s Pioneer Of Private Hospitals  

 
  Fair Value (Return): MYR0.24 (+9%) 

IPO Price: MYR0.22 

Closing Application 

Date: 

25 June 2025 

Indicative Listing Date 9 July 2025 
    Analyst 

 

Oong Chun Sung 

+603 2302 8126 
chun.sung@rhbgroup.com 
 

 
Company Description  

PMCK provides specialist consultant, healthcare 
support and other services. The latter comprises 
general dental, polyclinic and medical laboratory 
services.   

  
IPO Details   

Public Issue of new shares (m) 272.6 

Offer for sale of existing shares (m) 32.7 

Shares outstanding (m)  1090.6 

Implied market cap MYR239.9m 

  

Major Shareholders (%)  

LKH Holdings 55.4 

Dato’ Lee Gaik Cheng 14.4 

  

  

Utilisation of IPO Proceeds MYRm 
Repayment of bank borrowings drawn for PMC 
Kulim 

50.0 

Acquisition of equipment for PMC 5.3 

Estimated listing expenses 4.7 

TOTAL 60.0 

  

  
Additional Data  
Listing Market ACE 

Bursa Code 0363 

 

• MYR0.24 FV based on 18x FY26F (Apr) P/E. PMCK intends to raise MYR60m 
from its IPO, to repay bank borrowings and acquire equipment for its existing 
hospital. We project a 3-year (FY24-27) earnings CAGR of 2.7% for the 
company – driven by the organic growth of its patient numbers, inelastic 
consumer demand for healthcare services, and PMCK’s long-established 
presence in a bed-scarce region which enables it to capture an under-served 
market. Our valuation implies a 44% discount to the listed peer average, given 
its smaller market cap size and presence in lower-tier cities. 

• Long-established presence in Kedah. PMCK has been serving Alor Setar since 
1995. The scale of its business has grown over the years from a single-wing 
medical centre, to become the premier healthcare service provider in Kedah. 
As a testament to its service quality, it recorded a high rate of repeat patients 
of 81%, 84%, 85% for FY22-24. Today, PMCK offers a wide range of medical 
specialisations supported by specialist consultants with diverse backgrounds 
and experience ranging from gynaecology, ophthalmology, oral and 
maxillofacial surgery, paediatrics, radiology and more. 

• Under-penetrated market. Being the operator of a renowned, homegrown 
hospital in Kedah, we believe PMCK is well-positioned to capture demand for 
quality healthcare services. According to the Institute for Medical Research 
(IMR), the number of hospital beds per 10,000 Kedah persons is 3.05 (vs 
Penang: 14.55 and Kuala Lumpur: 17.71). The low number of beds per capita in 
private hospitals in Kedah present favourable opportunities for PMCK to 
capture demand for private healthcare services.  

• Industry landscape remain favourable. The private healthcare sector in 
Malaysia continues to have strong growth prospects, driven by factors such as 
the rising prevalence of non-communicable diseases (NCDs), rising health 
awareness among consumers, and a rapidly ageing society. In response, PMCK 
will expand its medical centre by setting up PMC Kulim (to be completed by 
1Q28), given its strategic location (ie proximity to Kulim Hi-Tech Park, matured 
residential areas coupled with the lack of quality private hospitals in the 
vicinity). This expansion is in line with PMCK’s vision to become a leading 
healthcare service provider while enhancing its earnings visibility post-IPO. 

• Forecast and valuation. We project a 3-year (FY24-27) earnings CAGR of 2.7% 
and ascribe a 18x P/E to FY26F earnings to derive our FV of MYR0.24. The 
valuation represents a 44% discount to the peer average, due to its smaller 
market cap vs other local listed healthcare service providers which trade at a 
forward P/E of 32x, as well as its presence in lower-tier cities in Malaysia. Note: 
The most recent listed healthcare service provider, Cengild Medical, has a 
similar PAT size and was listed at a forward PE of 20x in Apr 2022 (19x trailing-
12M P/E at present).  

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

Total turnover (MYRm) 100 104 106 113 121 
Recurring net profit (MYRm) 12 14 13 15 16 
Recurring net profit growth (%) 1.3 23.6 -7.8 9.2 7.5 
Recurring EPS (MYR) 0.01 0.01 0.01 0.01 0.01 
Recurring P/E (x) 20.5 16.6 18.0 16.5 15.3 
P/BV (x) 2.9 3.0 2.9 2.5 2.3 
Dividend Yield (%) na na 1.1 1.2 1.3 
EV/EBITDA (x) 10.7 8.6 9.9 8.8 7.7 
ROE (%) 26.8 13.1 18.2 14.9 14.5 
Net debt to equity (%) Net Cash Net Cash 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. 
 

This report can be viewed on 
www.bursamarketplace.com 

 

file:///C:/Users/461352/AppData/Local/Temp/chun.sung@rhbgroup.com
http://www.bursamarketplace.com/
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Financial Overview And Valuation 
Financial overview. PMCK’s revenue has grown steadily from MYR97.1m in FY22 to 
MYR104.3m in FY24. This was mainly attributed to the healthcare support services segment, 
supported by revised medicine prices and an increase in complex surgical cases.  

Its PAT margin expanded from 11.9% in FY22 to 14.4% in FY24, despite a mild dip in FY23 due 
to a higher increase in medical staff headcount and the revision of specialist fees to retain and 
attract talent. Notable, the group recorded a 7MFY25 gross profit of MYR20m (-10.4% YoY).  

Key competitive advantages. With a proven 30-year record of combined experience in 
healthcare since 1995, PMC is one of the long-standing private hospitals in Kedah and has 
developed a reputation as a leading healthcare provider to the local population and the 
northern region of West Malaysia. Over 80% of its patients return for care, reflecting the trust 
and satisfaction earned through high-quality medical services, compassionate care, and 
personalised experiences. Additionally, a 71% bed occupancy rate demonstrates efficient 
resource utilisation, ensuring accessibility for new patients while maintaining the capacity to 
deliver timely, effective treatments. 

Forecast. We estimate a 3-year earnings CAGR of 2.7% over FY24-27F – underpinned by 
organic patient growth, inelastic consumer demand for healthcare services, and PMCK’s well-
established presence in a bed-scarce region, which enables it to capture the underserved 
market. We expect earnings to decline by 7.8% YoY in FY25, due to an anticipated drop in 
outpatient visits following floods in Alor Setar in Sep-Nov 2024, before normalising in FY26. 
The key growth driver over the next three years is expected to be the expansion of bed 
capacity within its existing hospitals, as we see further room for the number of licensed beds 
to grow. PMCK is currently operating with 121 beds (maximum capacity: 170 beds).  

To further strengthen its presence in the northern region of West Malaysia – which would 
enable the group to leverage its reputation to attract patients and drive long-term revenue 
growth – PMCK intends to set up PMC Kulim by 1Q28. PMC Kulim (a 90-bed facility) is 
strategically located near established industrial parks and multi-national corporations, 
allowing the group to serve a growing population of young professionals. It aims to achieve a 
positive PBT within three years. 

Balance sheet. The group has a healthy balance sheet with a total net cash of MYR78.5m post 
IPO. The board intends to distribute up to 20% of PATAMI to shareholders. We impute a 20% 
payout to our estimate, which works out to an estimated FY25F yield of 1.4% (based on the 
IPO price of MYR0.22 per share). 

Valuation. We project a 3-year FY24-27 earnings CAGR of 2.7% and ascribe a 18x P/E to its 
FY26F earnings to derive our FV of MYR0.24. The valuation is at a 44% discount to the peer 
mean, as: 

i. PMCK is smaller than its local listed healthcare service provider peers that are trading 
at a forward P/E of 32x; 

ii. Its geographical presence is in lower-tier cities.  

Despite the huge discount against the listed players, we believe that this renowned 
homegrown Kedah hospital company is well-positioned to capture the demand for quality 
healthcare services within this underserved state.  
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Figure 1: Peer comparison  

Company 

  

Mkt cap 
(USDm) 

Price  
P/E (x) 

Div. yld 
(%) 

ROE 
(%) 

EV/ 
EBITDA 

NP growth (%) 
Country FYE 19-Jun-25 

    
(Local 

currency) 
Actual 1-yr 

fwd 
2-yr 
fwd 

1-yr 
fwd 

1-yr 
fwd 

1-yr 
fwd 

1-yr 
fwd 

2-yr fwd 

         
       

PMCK  MA 04/2025 56.4 0.22 16.6 18.0 16.5 1.1 18.2 9.9 -7.8 9.2              
Hospital service providers 
(Malaysia) 

            

IHH Healthcare  MA 12/2025 14,192.2 6.85 36.2 32.2 30.0 0.9 6.1 11.3 12.3 7.5 

KPJ Healthcare MA 12/2025 2,734.7 2.67 37.3 31.7 28.1 1.6 14.0 15.5 17.5 12.9 

Cengild Medical  MA 06/2025 46.9 0.24 19.9 n.a. n.a. n.a. n.a. n.a. n.a. n.a. 
             

Mkt. Cap Weighted Avg.   12,341.1  36.3 32.1 29.7 1.0 7.4 12.0 13.1 8.4 
Simple Avg.   8,463.4  36.7 32.0 29.0 1.3 10.1 13.4 14.9 10.2 

             
                          
Hospital services provider 
(Non-Malaysia) 

            

Raffles Medical Group  SI 12/2025 1,392.7 0.97 29.9 25.9 23.5 2.4 23.6 11.4 15.5 10.2 

Bumrungrad Hospital  TH 12/2025 3,187.2 131.50 14.4 14.0 13.6 3.8 23.5 10.2 3.1 2.7 

Parkway Life Real Estate SI 12/2025 2,024.3 4.00 28.5 24.2 22.2 3.7 23.6 26.0 17.7 9.1 

Fortis Healthcare  IN 03/2026 6,502.9 748.10 71.0 55.2 41.1 0.2 23.6 29.5 28.7 34.3 

Bangkok Dusit Medical 
Service 

TH 12/2025 9,737.2 20.10 21.5 18.9 17.5 3.9 23.5 12.0 13.6 7.7 

Bangkok Chain Hospital  TH 12/2025 1,003.4 13.20 27.6 21.0 18.7 2.9 23.6 10.5 31.5 12.2 

Chularat Hospital TH 12/2025 516.4 1.5 18.9 15.1 13.7 5.0 23.6 8.6 25.1 9.7 

Ramkhamhaeng Hospital TH 12/2025 643.8 17.6 31.2 15.9 13.8 3.1 23.3 19.0 95.9 15.1 

Praram 9 Hospital TH 12/2025 558.5 23.30 27.6 21.6 19.5 2.0 23.7 13.7 27.7 10.8 

Mega Lifesciences  TH 12/2025 677.7 25.50 11.9 9.4 9.0 6.4 23.6 6.1 25.7 5.2 

Mitra Keluarga Karyasehat ID 12/2025 2,096.0 2,470.00 29.0 26.7 23.6 1.7 23.6 16.1 8.4 13.0 
Siloam International 
Hospital 

ID 12/2025 1,714.2 2,160.00 30.1 21.3 19.0 1.2 23.6 9.1 41.5 12.0 

Medikaloka Hermina ID 12/2025 1,293.9 1,380.00 38.3 36.5 31.2 0.8 23.6 12.4 4.9 16.9 

Kalbe Farma ID 12/2025 4,327.4 1,515.00 21.2 19.9 18.2 2.4 23.5 12.9 6.4 9.4              
Mkt. Cap Weighted Avg.   5,143.3  32.2 26.8 22.8 2.6 23.5 16.0 18.2 13.6 
Simple Avg.   2,548.3  28.6 23.3 20.3 2.8 23.6 14.1 24.7 12.0              

 Source: Bloomberg, RHB 

 

Company Overview 
PMCK was established on 16 Nov 2000 as a private limited company named Unique Luxury 
Holdings. It assumed the present name on 29 Aug 2024, and was subsequently converted to 
a public limited company on 25 Sep 2024 to facilitate the listing. The group was incorporated 
as an investment holding company. Through its subsidiaries, PMCK is principally involved in 
providing specialist consultant, healthcare support and other services comprising general 
dental, polyclinic and medical laboratory services.  

Its history can be traced back to 20 May 1991, when ULSB (a shelf company incorporated on 
19 Apr 1991) was acquired by Dato’ Dr Lim Kim Huat and an unrelated party with the 
intention of setting up a medical centre that would leverage on Dr Lim’s 11 years of 
experience as a medical doctor since 1984, including running his own private clinic for four 
years, from 1991 to 1995.  

Its business segments can be divided into:  

i. Specialist consultant services (31.3% of FY24 revenue). These refer to the provision of 
specialist healthcare services by our specialist consultants. Specialist healthcare 
services are healthcare services that provide diagnosis, treatment, prevention, cure or 
management for special medical conditions that fall within a particular medical 
specialisation. Special medical conditions are severe and/or complex medical conditions 
that typically arise from acute and chronic illnesses that have progressed in severity and 
resulted in further health complications which subsequently require special medical 
attention.  

Notwithstanding this, certain special medical conditions may not arise from acute and 
chronic illnesses but are complex in nature such as pregnancy and childbirth, which 
require special medical attention. 
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Additionally, if any specialist cease to provide services at PMC, the patients being will be 
assigned to another specialist in the same field.  

ii. Healthcare support services (67% of FY24 revenue). This unit comprises facilities 
services, ward services, clinical support services, sale of medication, as well as nursing 
care services. Throughout the last three years, it has been contributing >67% of the 
group’s topline. 

iii. General medical services (1.7% of FY24 revenue). PMCK offers other services that are 
related to healthcare, but are not part of its medical centre business, which comprise 
general dental services and polyclinic services.  

The group is led by a skilled management team helmed by Dr Lim – he is the Deputy Executive 
Chairman, overseeing overall management of the Group’s medical practice. Dato’ Dr Lee Gaik 
Cheng is the Managing Director and oversees overall group operations, strategic planning, 
and business development. They are supported by other key senior management team 
members. 

Figure 2: Group structure post IPO  

 

Source: Company data, RHB 
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Figure 3: PMCK’s geographical presence 

 
Source: Company data, RHB 
 
 

Figure 4: PMCK’s medical facilities and ward 

  
Source: Company data, RHB 
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Figure 5: PMCK offers services related to a wide range of medical specialisations 

 

Source: Company data, RHB 

 
Figure 6: There is also broad coverage from panel insurers and other companies 

 

Source: Company data, RHB 

 

Figure 7: PMCK’s certifications from various accreditation bodies 

 

Source: Company data, RHB 
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Future Plans And Strategies 
Repayment of bank borrowings to be drawn for PMC Kulim. PMC Kulim will be constructed 
on a piece of land located in Kulim, Kedah, measuring approximately 141,534 sq ft (purchased 
in Aug 2019). It will be equipped with a range of facilities and equipment, while housing a 
range of healthcare professionals and other personnel to facilitate the provision of specialist 
consultant services and healthcare support services. The total cost for the construction of the 
PMC Kulim is estimated at MYR193m, funded via bank borrowings secured of MYR166m and 
internally generated funds of MYR27m. PMCK intends to utilise MYR50m or 83.4% of the 
IPO proceeds for the repayment of the bank borrowings to be drawn for the construction of 
PMC Kulim. PMC Kulim is expected to commence operations in 1Q28. 

Acquisition of equipment. The group plans to allocate MYR5.3m or 8.8% of its IPO proceeds 
for the acquisition of equipment to be placed at the hospital. It aims to acquire the following 
equipment: i) An automated continuous random access integrated system of clinical 
chemistry analyser and immunoassay analyser, ii) a mammography system, iii) picture 
archiving and communication system (PACS), and (iv) solar panels for the carpark. 

 

Key Risks 
Diagnostic related groups (DRG) risks. The Minister of Health, Datuk Seri Dzulkefly Ahmad, 
in his latest public remarks indicated that DRG would be applicable on both public and private 
healthcare providers. Although no specific timeline was mentioned, the MOH intends to roll 
out the DRG system by the end of this year under the Rakan KKM initiatives in public 
hospitals. In a nutshell, the DRG rollout is meant to be a follow-up to the central bank’s 
temporary measures, such as a 3-year cap on medical insurance premium hikes. Should the 
first-phase DRG be implemented on the private sector, we believe the impact is likely to be 
insignificant – as the first phase will only focus on minor illnesses. However, the greater 
impact would be felt should a price cap be imposed on critical illnesses. 

Highly regulated industry. PMCK is subject to approvals, licenses, permits and certificates 
issued by relevant authorities, such as the Health Ministry (MOH), in order to operate its 
medical centre, dental clinics and polyclinic in Malaysia. In addition, in order for the specialist 
consultants, medical officers, dental officers, nursing staff and allied healthcare professionals 
to provide their services at the medical centre, dental clinics and/or polyclinic, these 
personnel have to be registered under their respective boards or councils under the MOH.  

As some of the approvals, licenses, permits and certificates are subject to periodical renewal, 
PMCK is required to reapply and obtain the necessary green lights from the relevant 
authorities. For example, prior to the commencement of operations, the group was also 
required to apply and obtain the necessary approvals, licenses, permits and certificates, which 
are subject to periodical renewals, for PMC Kulim. 

Exposed to potential liability risks. It is exposed to liability risks, eg being perceived to be 
associated with medical malpractice accusations and/or lawsuits filed by patients, as well as 
government inquiries. In the event of unfavourable treatment outcomes due to factors such 
as patient complexity, misdiagnosis and/or failure to diagnose, patients may not be satisfied 
with the services and may express their dissatisfaction or accuse the medical centre, dental 
clinics, polyclinic, and/or PMCK’s personnel (ie resident specialist consultants, medical 
officers, dental officers, allied healthcare professionals and/or nursing staff) for malpractice 
on social media publicly. Patients may also file medical malpractice suits against the group.  

Highly dependent on specialist consultants and medical officers. Its continued success and 
growth significantly depends on its ability to retain or attract experienced and highly trained 
specialist consultants and/or medical officers with a good reputation to join PMCK. It is 
relatively challenging for PMCK to attract such individuals, due to the location of its medical 
centre in Kedah. Kedah is not among the more urbanised states in Malaysia. Over the past 
three years, the specialist consultant services segment has contributed 27.2%, 31.2%, and 
31.3% of group revenue. 

Exposed to environmental factors. The business operations may be affected by unexpected 
incidents such as environmental factors including natural disasters such as floods or storms, 
which may result in interruptions to the operations of the medical centre, dental clinics, 
polyclinic, and/or damage to its medical equipment.  

Between Sep 2024 and Nov 2024, Kedah experienced heavy rainfall, which led to escalating 
flooding and road closures. While PMC was not flooded, the group saw a lower number of 
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patient visits during the period, possibly due to the inability to commute to the facility as a 
result of road closures. From Sep 2024 to Nov 2024, the group recorded a decline of 22% YoY 
in the number of patients during that period.  

 

IPO Details 
 

Figure 8: Indicative IPO timeline 

Opening of Application 26 May 2025 27 June 2023 

Closing of Application 25 Jun 2025 5 July 2023 

Balloting of applications  30 Jun 2025 7 July 2023 

Allotment of the IPO Shares to successful applicants 7 Jul 2025 14 July 2023 

Listing 9 Jul 2025 17 July 2023 
 

Source: Company, RHB 

 

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

    

Repayment of bank borrowings drawn for PMC Kulim Within 36 months 50.0 83.4 

Acquisition of equipment for PMC Within 36 months 5.3 8.8 

Estimated listing expenses  Within 1 month 4.7 7.8 

Total  60.0 100.0 
 

Source: Company data, RHB 

 

Figure 10: IPO structure 
 

No. of IPO shares % of enlarged share base (1) 

Public Issue of new shares:   

Malaysia public 54,530,000 5.0 

Eligible person 43,624,000 4.0 

Private placement to selected bumiputera 
investor approved by MITI 

136,325,000 12.5 

Private placement to selected investors 38,120,800 3.5 

   

Offer for sale:   

Private placement to selected investors 32,718,000 3.0 

Total 305,317,800 28.0 
 

Note: Based on the enlarged share capital of 1,090,600,000 shares after IPO.  
Source: Company data 

   

 



 

 

 
 

 

 

 

  

 
9 

    
  

 

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 

This report has been prepared by RHB Investment Bank Berhad pursuant to the 
Research Incentive Program under Bursa Research Incentive Scheme (“Bursa RISE+”) 
administered by Bursa Malaysia Berhad. This report has been produced independent of 
any influence from Bursa Malaysia Berhad or the subject company. Bursa Malaysia 
Berhad and its group of companies disclaims any and all liability, howsoever arising, out 
of or in relation to the administration of Bursa Research Incentive Program and/or this 
report. 

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.  
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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 2025 and 
to the best of our knowledge, RHBIB hereby declares that: 
1. RHBIB does not have a financial interest in the securities or other capital market 

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

subject company(ies) covered in this report. 
3. None of RHBIB’s staff or associated person serve as a director or board member* of 

the subject company(ies) covered in this report 

*For the avoidance of doubt, the confirmation is only limited to the staff of research 
department 

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

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

 

Indonesia 
Save as disclosed in the following link RHB Research Conflict Disclosures Jun 2025  and 
to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that: 
1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any interest 

in the securities of the subject company(ies) covered in this report. 
For the avoidance of doubt, interest in securities include the following: 
a) Holding directly or indirectly, individually or jointly own/hold securities or 

entitled for dividends, interest or proceeds from the sale or exercise of the 
subject company’s securities covered in this report*;  

b) Being bound by an agreement to purchase securities or has the right to transfer 
the securities or has the right to pre subscribe the securities*.  

c) Being bound or required to buy the remaining securities that are not 
subscribed/placed out pursuant to an Initial Public Offering*.  

d) Managing or jointly with other parties managing such parties as referred to in 
(a), (b) or (c) above. 

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

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a 
director or board member* of the subject company(ies) covered in this report. 

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

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

Notes: 
*The overall disclosure is limited to information pertaining to PT RHB Sekuritas Indonesia only. 
**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only. 
 

Singapore 
Save as disclosed in the following link RHB Research Conflict Disclosures Jun 2025  and 
to the best of our knowledge, the Singapore Research department of RHB Bank Berhad 
(through its Singapore branch) hereby declares that: 
1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a 

market in any issuer covered by the Singapore research analysts in this report. 
2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its analysts 

do not have a financial interest (including a shareholding of 1% or more) in the 
issuer covered by the Singapore research analysts in this report. 

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve 
on the board or trustee positions of the issuer covered by the Singapore research 
analysts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have 
and have not within the last 12 months had any corporate finance advisory 
relationship with the issuer covered by the Singapore research analysts in this 
report or any other relationship that may create a potential conflict of interest. 

5. RHB Bank Berhad, or person associated or connected to it do not have any interest 
in the acquisition or disposal of, the securities, specified securities based 
derivatives contracts or units in a collective investment scheme covered by the 
Singapore research analysts in this report. 

6. RHB Bank Berhad’s Singapore research analysts do not receive any compensation 
or benefit in connection with the production of this research report or 
recommendation on the issuer covered by the Singapore research analysts. 

 
Analyst Certification 
The analyst(s) who prepared this report, and their associates hereby, certify that: 
(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 

- - 

 
(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://research.rhbtradesmart.com/files_preview?hash=184b8af5-8bcc-4335-8f29-4d1b48851f96
https://research.rhbtradesmart.com/files_preview?hash=184b8af5-8bcc-4335-8f29-4d1b48851f96
https://research.rhbtradesmart.com/files_preview?hash=184b8af5-8bcc-4335-8f29-4d1b48851f96
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