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Initiate with a BUY and MYR0.80 TP 

We initiate coverage on InNature with a BUY and MYR0.80 target price 

premised on 20x FY23E PER, with FY23 being an earnings recovery year, 

continuing on from FY22. We forecast a +60% YoY rebound in core net 

profit in FY22E, and a more gradual +16% in FY23E and +10% in FY24E as 

sales at its physical stores recover from the pandemic impact, and as it 

continues on its new store openings in Malaysia, Vietnam and Cambodia.  

International border reopening as near-term driver 

InNature has an extensive The Body Shop (TBS) store network in Malaysia 

(77 end-2021) and Vietnam (39), primely located in major shopping malls 

and high-streets; the brand also has an established online presence 

(since 2012). The full reopening of international borders should further 

help revive sales as inbound tourists return; TBS stores located in high 

tourist traffic areas had previously contributed c.15% to total revenue. 

Vietnam and Cambodia meanwhile are long-term growth drivers due to 

the former’s population size and their tourism offerings. 

ESG across all levels of operations  

Besides sustainability embedded in its products (natural + eco-friendly + 

sustainably sourced), InNature also integrates ESG into all levels of its 

operations. It aims for ‘net zero’ by 2030, in-line with its franchisor’s 

commitment. It has also been very visible on its ethical stance. In terms 

of diversity, 4 (out of 5, or 80%) of its Board members are women. The 

company’s Code of Conduct and Business Ethics was updated in Feb 

2020. 

Run-away costs, FX fluctuation are some key risks 

High commodity prices have a knock-on effect on production and logistic 

costs. Run-away costs and high inflation will impact not just pricing for 

InNature’s products, the latter may also affect demand. The sourcing of 

its product inventories from the UK (denominated in GBP) and Brazil (in 

USD), alongside its operations in Vietnam and Cambodia mean that 

InNature is exposed to currency fluctuation which may impact product 

pricing and/or profit margins, and reporting currency FX losses/gains.  

 

 
 

 

 

  

 Share Price MYR 0.67

 12m Price Target MYR 0.80 (+23%)

BUY

Company Description

Statistics

52w high/low (MYR)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

51.0%

17.9%

3.6%

706

0.1

InNature retails and distributes The Body Shop and

Natura products in M'sia, Vietnam and Cambodia.

  Etheco Sdn. Bhd.

  Bluplanet Sdn. Bhd.

  Permodalan Nasional Bhd.

0.86/0.60

22.2

MYR469.4M

USD111M
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Source: FactSet

FYE Dec (MYR m) FY20A FY21A FY22E FY23E FY24E

Revenue 155 132 170 193 215

EBITDA 51 42 51 58 65

Core net profit 21 15 24 28 31

Core EPS (sen) 3.0 2.1 3.4 4.0 4.4

Core EPS growth (%) (37.3) (29.0) 59.6 16.4 10.1

Net DPS (sen) 2.0 2.0 2.0 2.0 2.0

Core P/E (x) 17.7 31.7 19.6 16.8 15.3

P/BV (x) 2.7 3.3 3.0 2.8 2.5

Net dividend yield (%) 3.8 3.0 3.0 3.0 3.0

ROAE (%) 17.9 10.6 16.1 17.4 17.5

ROAA (%) 12.3 8.1 12.3 13.0 13.0

EV/EBITDA (x) 7.3 11.6 9.3 8.0 7.0

Net gearing (%) (incl perps) net cash net cash net cash net cash net cash

Consensus net profit - - 27 30 32

MKE vs. Consensus (%) - - (11.2) (6.3) (4.6)
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Value Proposition 

▪ Leading regional retailer of cosmetics and personal care 

products carrying The Body Shop and Natura brands. 

▪ Experienced franchisee with 38 years of experience (since 

1984) operating The Body Shop franchise business. 

▪ Its long track record in the franchise business has enabled 

InNature to expand into Vietnam and Cambodia. 

▪ ESG across all levels of its operations. 

 
Current number of stores in each region 

 
 
 
 
 
 

Note: 118 The Body Shop + 1 Natura stores;  Source: Company 
 

 Price Drivers 

Historical share price trend 

 

Source: Company, Maybank IBG Research 

 
1. Debut on Main Market of Bursa Malaysia (20 Feb 2020). 

2. Start of Movement Control Order in M’sia (18 Mar 2020). 

3. Malaysia moves into Full MCO phase (from 1 Jun 2021). 

4. Malaysia enters National Recovery Plan Phase 4 (from 18 

Oct 2021); reopening of most economic sectors lifts foot 

traffic in shopping malls. 

5. Weak 3Q21 results (net profit of MYR0.7m) announced 

on 19 Nov 2021. 

Financial Metrics 

▪ Revenue fall in FY20-21 was due to the pandemic; our 

projected 2-year (FY21-23E) revenue CAGR of 21% implies a 

return to pre-pandemic FY19 revenue in FY23E. 

▪ Stable product inventory costs, rental support, support 

from its brand principals, and cost management had 

cushioned the negative revenue impact on net profit in 

FY20-21. We project 36% FY21-FY23E net profit CAGR. 

▪ The internal target is to open at least 8 stores p.a. (2 in 

Malaysia, 5-6 in Vietnam, 1-2 in Cambodia). 

▪ Net cash position of MYR10.6m as at end-Dec 2021; also has 

near cash / short-term investments of MYR42.5m. 

▪ Dividend policy is a payout of at least 30% of net profit. 

 
EBITDA and Pretax margins 

 

Source: Company 
 

 Swing Factors 

Upside 

▪ Multiple online or ‘remote’ sales channels - The Body 

Shop and Natura websites, 3rd party market places, 

conversational commerce, and social selling - could 

surprise in sales contribution. 

▪ Higher-than-expected contribution from its Vietnam and 

Cambodia ops, supported by high population base (for 

Vietnam) and tourism offerings (by both). 

 

Downside 

▪ High inflation impacting consumers’ wallet size and 

consequently, changing their spending pattern. 

▪ High inflation will also affect The Body Shop and Natura 

product pricing and InNature’s profitability. 

▪ Currency fluctuation, as InNature is exposed to GBP, 

USD, VND and KHR. 

 

  wchewh@maybank-ib.com 
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1. Investment thesis 

1.1 Strong brand presence and track record 
 

InNature has an extensive TBS store network in Malaysia (77 end-2021), 

primely located in major shopping malls in the urban/suburban areas. In 

Vietnam, close to one-third of its stores (of total 39) are also high-street 

stand-alone stores. It has a large customer base, and has built a strong 

track record and working relationship (since 1984) with its franchisor.  

 

1.2 Established online retail presence 
 

2022 marks the 11th year of InNature’s online presence – via its brand 

websites, 3rd party online market places like Lazada, Shopee and Zalora, 

social platforms like Facebook and Instagram, conversational commerce, 

and social selling. Online sales contributed 29% to total sales in FY21 

(FY16-19: 1-3%, FY20: 8%). We expect online sales to remain prominent 

due to life-style changes and preferences. 

 

1.3 Border re-openings kicker; VN and CAM for LT  
 

The full reopening of Malaysia’s international borders from 1 Apr 2022 and 

Vietnam from 15 Mar 2022 should further revive retail sales as inbound 

tourists return, albeit gradually. InNature’s stores located in high tourist 

traffic areas (including at the airports) had previously contributed c.15% 

to total revenue (c.5% were from its airport stores). Vietnam and 

Cambodia meanwhile offer long-term growth potential due to the 

former’s growing middle-income population and their tourism offerings. 

 

1.4 ESG across all levels of operations 
 

Besides sustainability embedded in its products (natural + eco-friendly + 

sustainably sourced), InNature also integrates ESG into all levels of its 

operations. It aims for ‘net zero’ by 2030, in-line with its franchisor’s 

commitment. It has also been very visible on its ethical stance. In terms of 

diversity, 4 (out of 5, or 80%) of its Board members are women. The 

company’s Code of Conduct and Business Ethics was updated in Feb 2020. 

 

1.5 Earnings to rebound; healthy balance sheet 
 

Our forecast is for a +60% YoY rebound in core net profit in FY22, which 

implies a recovery in earnings to above FY20’s level, but still below pre-

pandemic FY19’s. We expect more gradual growth thereafter, projecting 

+16% YoY in FY23 and +10% in FY24E. InNature’s consolidated balance 

sheet is healthy with net cash of MYR10.6m end-FY21, and short-term 

investments of MYR42.5m. Imputing expansion capex over FY22-24E 

derives positive free cash flow still.  

 

1.6 Initiate with a BUY and MYR0.80 TP 
 

Compared to its peers in the Consumer Discretionary sector, we believe 

that 20x PER on FY23E earnings best reflect its prospects, with FY23E 

being still an earnings recovery year from the pandemic. At 20x PER, it is 

also in-line with its mean (since early-2020) of 21x.  
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2. Corporate Information 

2.1 Brief history  
 

InNature has garnered some 38 years of experience operating The Body 

Shop (TBS) franchise. Its first store was opened back in 1984 in KL (Plaza 

Yow Chuan) and since then, InNature has expanded its operations across 

West Malaysia, Sabah, Labuan, Vietnam and Cambodia. It has an extensive 

network of 118 TBS stores as of end-2021: 77 in Malaysia, 39 in Vietnam, 2 

in Cambodia. InNature’s core business remains as a retailer of cosmetics 

and personal care products of The Body Shop and the addition of Natura 

brand products in 2019 (currently one store in Malaysia). It now carries 

approximately 1,000 SKU (stock keeping unit) products across the region.  

 

InNature was listed on Bursa’s Main Market on 20 Feb 2020. 

 

 
Fig 1: Corporate structure – key subsidiaries 

 

Source: Company (2020 Annual Report) 

 

 

 

 

 

  



 

April 7, 2022 5 

 

InNature Bhd   

Fig 2: Major milestones 

 

Source: Company (2020 Annual Report) 
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2.2 Key management and shareholders 
 

Dato’ Simon Foong Choong Heng was formerly a Director at Rampai-Niaga 

S/B which was disposed to Kejora Harta Bhd, a company involved in 

investment holdings and property development, in which he held a 

position of Executive Director. He resumed his role as a Director of 

Rampai-Niaga after Kejora Harta disposed its shares in Rampai-Niaga to 

InNature; he has held the position till today. Dato’ Simon currently serves 

as a Non-Independent Non-Executive Chairman on InNature’s Board.  

 

Datin Mina Cheah Kim Choo is the founder of InNature and was responsible 

for opening the first The Body Shop franchise in Malaysia. She has over 30 

years of experience in the retail and cosmetics & toiletries industry. Datin 

Mina is currently a Non-Independent Executive Director and Managing 

Director of InNature and plays a pivotal role in providing strategic vision 

and growth strategies for the Company.  

 

Dato’ Simon and Datin Mina hold a combined 74.9% shareholding in 

InNature as of 31 Mar 2021 (based on InNature’s 2020 Annual Report) 

mainly via two private companies - Etheco (51%) and BluPlanet (17.9%). 

 

 

2.3 Geographical contribution 
 

InNature does not report product sales by segments as the group’s 

principal activities are essentially the sale and marketing of products 

under The Body Shop franchise and Natura supply arrangement. It does 

report by geography: 1) Malaysia, 2) Vietnam, 3) Cambodia. In terms of 

revenue contribution, Malaysia remained as the largest contributor in 

FY21, at 78%. Vietnam and Cambodia made up 19% and 3%, respectively.  

 

 
Fig 3: FY21 revenue breakdown  Fig 4: FY21 net profit breakdown 

 

 

 

Source: Company data, Maybank IBG Research (chart)  Source: Company data, Maybank IBG Research (chart) 
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2.6%

Malaysia Vietnam Cambodia
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2.4 Franchise with TBSI 
 

The Body Shop (TBS) franchise is held by InNature’s 100%-subsidiaries – 

Rampai-Niaga (franchise to operate in West Malaysia, Sabah and Labuan), 

TBS Vietnam (Vietnam) and Green Cosmetics (Cambodia). The franchisor is 

The Body Shop International (TBSI), a global manufacturer and retailer, 

based in the UK, with >3,000 stores globally in 70 countries. TBSI is, in 

turn, owned by Natura Cosmeticos S.A. which also owns the Natura and 

Aesop brands. InNature’s current franchises, which started in 19 Jun 2019, 

are for a 10-year period with a 5-year extension option for its operating 

franchisees in Malaysia, Vietnam and Cambodia.  

 

In return for the use of TBSI’s systems (which include standard operating 

procedures, technology and advertising, among others) and proprietary 

marks, the three franchisees under InNature pay a fee equivalent to 1% of 

their annual retail sales to TBSI, which is due at end-January each year. 

 
Fig 5: TBS franchise agreements – key terms 

Subsidiary Territory Distribution channels Exclusivity 

Rampai-Niaga 
West M’sia, 
Sabah & Labuan 

Retail point-of-sales and online channel. 

 

Subject to TBSI’s approval, InNature has the right to 
operate via the following reserved and non-
exclusive distribution channels: 

• Mail order catalogues; 

• Direct selling in the home or at other non-
retail locations; 

• Hotel chains. 

TBSI will not appoint any other 3rd party as 
franchisee in the territories or grant equivalent 
rights to any 3rd party in the territories under the 
respective franchise agreements. 

TBS Vietnam Vietnam 

Green 
Cosmetics 

Cambodia 

    

Note: 

1) Rampai-Niaga’s franchise has been renewed 3x from the original 2002 – in 2007, 2015 and 2019. 

2) TBS Vietnam’s franchise was first awarded in 2009, renewed in 2019. 

3) Green Cosmetic’s maiden franchise was in Jun 2019. 

4) The rights to distribute TBS products in Sarawak is not held by InNature, but by a separate franchisee. 

Source: InNature IPO Prospectus 

 

Apart from the Franchise Agreements, a Franchise Framework Agreement 

is also in place with TBSI; the key terms are: 1) Dato’ Simon, Datin Mina 

and the Directors appointed by them shall comprise the majority of 

InNature’s Board – and, they must be Executive Directors; 2) Dato’ Simon 

and Datin Mina must own 100% of Etheco, which must own at least 51% of 

InNature; 3) InNature must own 100% of the TBS franchisees. 

The Natura supply arrangement meanwhile is under 100%-subsidiary, Ola 

Beleza S/B (Malaysia based). The terms are outlined under a Memorandum 

of Understanding (MoU) and a Supply Arrangement with Natura Cosmeticos 

S.A. inked in Apr 2019 and Nov 2019, respectively. Plans are for a 

definitive agreement for an established commercial relationship. The 

original MoU, expired on 30 Mar 2020, has been extended to 30 Apr 2022.  
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3. Investment Focus 

3.1 Extensive and primely located store presence 
 

InNature has an extensive TBS store network in Malaysia, with a presence 

in every state, except Perlis and Sarawak. Its retail stores are also primely 

located in major shopping malls in the urban/suburban areas which have 

high shopper traffic. In Vietnam, close to one-third of its stores are also 

high-street, stand-alone stores. InNature continuously monitors its store 

performance – opening new stores and closing underperforming stores – 

for optimal profitability. During the pandemic, it closed all its airport 

stores in Malaysia. Total number of stores in Malaysia was down by 12 

(closed 13, opened one) in 2020-21 to 77 as of end-2021. By contrast, it 

added 5 new stores in Vietnam over the past 2 years to 39 as of end-2021, 

and one new store in Cambodia to 2 as of end-2021. 

 

Moving forward, InNature plans to continue building brand awareness in 

Vietnam, targeting 5-6 new stores p.a. In Malaysia, it targets 2 new stores 

p.a. and similarly, 1-2 stores p.a. in Cambodia. 

 
Fig 6: No. of TBS stores at year-end (FY16-21) by country  Fig 7: TBS store format end-2021 

 

  
  Malaysia Vietnam Cambodia Total 

Mall store 74 24 2 100 

High street store 1 12  - 13 

Airport store - 3  - 3 

Department stores  
('shop-in-shop') 

2 - - 2 

          

 Total 77 39 2 118 
 

Source: Company data, Maybank IBG Research (chart)  Source: Company 

 

 
Fig 8: Location of TBS stores in Malaysia – 77 as of end-FY21 

 

 

 

Source: Website (mapsofworld.com); Maybank IBG Research 
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Fig 9: Location of TBS stores in Vietnam  Fig 10: Location of TBS stores in Cambodia  

 

 

 

Source: Website (mapsofworld.com), MIBG Res  Source: Website (mapsofworld.com), Maybank IBG Research 

 

 

3.2 A decade of online or ‘remote’ presence 
 

InNature was one of the first cosmetic personal care brands in Malaysia to 

launch its online platform through the TBS website in Feb 2012. In Mar 

2013, it launched its online sales in Vietnam; Apr 2020 in Cambodia. 

Besides its TBS website (and Natura website since Sep 2019), InNature also 

retails via 3rd party online market places such as Lazada, Shopee, Zalora 

and Hermo in Malaysia, and Lazada and Tiki in Vietnam. Both TBS and 

Natura brands are active on social platforms like Facebook and Instagram, 

including their collaboration with social influencers.  

 

InNature’s early foothold in the online retail channel paid off during the 

COVID-19 movement restrictions. Online or ‘remote’ sales contributed 29% 

to total sales in FY21 (it reached a high of 64% in 3Q21 when most TBS 

stores in Malaysia and Vietnam were closed for the large part of the 

quarter) vs. 1-3% in FY16-19 (8% in FY20). While we expect online sales (as 

a %-age of total sales) to taper as movement restrictions are not expected 

to recur, online sales should remain prominent due to life-style changes 

and preferences brought on by the pandemic.  

 
Fig 11: Online sales as a %-age of total sales (FY16-21) 

 

Source: Company data, Maybank IBG Research (chart) 
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3.3 International border re-openings to be a kicker 
 

Pre-pandemic, InNature’s SSSG (same-store sales growth) in Malaysia was 

mid-single digit (in FY19) and a strong 35% in Vietnam. Its mid-single digit 

SSSG in Malaysia was in-line with the country’s real GDP growth of +4.4% 

in 2019, supported by private consumption growth of +7.7%. In Vietnam, 

the country expanded at a rate of +7% (real GDP) in 2019, with private 

consumption growing at +7.7%. The pandemic in 2020-21 had not just led 

to ad-hoc and permanent store closures, it also hit hard on tourism 

activities (especially inbound arrivals).  

 

The full reopening of Malaysia’s international borders from 1 Apr 2022 and 

Vietnam from 15 Mar 2022 is likely to further help revive retail sales as 

inbound tourists and international travellers return, albeit gradually, we 

expect. InNature’s stores located in high tourist traffic areas (including at 

the airports) had previously contributed c.15% to total revenue (of which, 

c.5% was from its airport stores). 

 
Fig 12: TBS stores located in high in-bound tourist traffic areas in Malaysia 

Location State Location State Location State 

Suria KLCC Klang Valley Mahkota Parade Melaka Suria Sabah, K.Kinabalu Sabah 

Pavilion KL Klang Valley South Key, Johor Bahru Johor 1BORNEO, K.Kinabalu Sabah 

Sunway Pyramid Klang Valley Queensbay Mall Penang Harbour Mall, Sandakan Sabah 

KLIA2 Gateway Klang Valley Gurney Plaza Penang   

Genting Highlands Pahang Cenang Mall, Langkawi Kedah   

Source: Company data, Maybank IBG Research (screening) 

 

 

3.4 Vietnam and Cambodia to provide the long-term growth 
 

InNature opened its 1st TBS store in Vietnam (in HCMC) in 2009; its store 

network has since grown to 39 as of end-2021 with a presence in 6 cities - 

HCMC, Hanoi, Binh Duong, Danang, Hai Phong and Ha Long. InNature’s 

operations in Vietnam has been a top-line growth contributor to the group 

in recent years, with its Vietnam revenue having expanded at a CAGR of 

22% over FY16-19; it still grew at a small 5% in FY20 despite 2020 being a 

largely pandemic year, before falling by 18% YoY in FY21. The Vietnam 

operations contributed 19% to group revenue in FY21, 8% to group net 

profit. In addition to physical stores located in shopping malls (24), high 

streets (12) and 3rd party airport retail stores (3), the TBS brand name is 

also visible on the online retail channel and social platform. 

 

In Cambodia, InNature’s 1st store was opened in Nov 2019 in Phnom Penh 

(Aeon Mall); its 2nd store, also in Phnom Penh, opened towards end-2020. 

 

Vietnam, with a population base of 99.2m (source: World Bank), offers 

long-term growth prospects for InNature due to its growing middle-income 

base (approximately 10% presently). Cambodia has a smaller population of 

16.7m, but its tourism industry offers long-term growth potential. 
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3.5 Natura to support the growing maturity of its M’sia ops 
 

With a fairly well-represented TBS store presence in Malaysia, the longer-

term growth prospect for InNature is in the Natura brand of products 

which it brought into the country fairly recently. InNature opened its 1st 

Natura physical store in the Mid-Valley Megamall in Jun 2020; the Natura 

e-commerce website was earlier launched in Aug 2019. InNature targets to 

grow the brand via a combination of physical store presence and online 

channel which includes social selling with individuals (or ‘consultants’ aka 

product distributors) leveraging on their social network and selling Natura 

products to their family and friends for a commission.  

 

The Natura business posted a gestation loss of MYR3m in FY20. 

 

 

3.6 Refreshing M’sia TBS stores with ‘work-shop’ concept 
 

To refresh the look-and-feel of its physical TBS stores in Malaysia, 

InNature will refurbish a few of its main stores towards a ‘work-shop’-type 

concept which will see a larger floor space to provide enhanced customer 

experience. This ‘work-shop’ concept is driven by its franchisor, TBSI, 

with materials for store renovation to comprise largely recycled materials. 

InNature will start with its Sunway Pyramid (Klang Valley) store and 

subsequently roll out the concept to the other larger stores.  

 

 

3.7 ESG integrated into all levels of operations 
 

Besides sustainability embedded in its products - see Para 4.2 ‘Product 

differentiation’ in this report - InNature also integrates ESG into all levels 

of its operations. It aims for ‘net zero-carbon’ by 2030, in-line with its 

franchisor’s commitment [Climate change commitment statement - link]. 

InNature has also been very visible on its ethical stance; the latest is the 

‘My Vote, My Right 18’ campaign – see Para 4.4 ‘Ethical stance’ in this 

report. In terms of diversity, 4 (out of 5, or 80%) of its Board members are 

women. The company’s Code of Conduct and Business Ethics – which cover 

whistle blowing, bribery & corruption, gifts, equal opportunity and non-

discrimination at workplace, amongst others - was reviewed and updated 

in Feb 2020. 

 

 

3.8 Experienced key management 
 

At the helm of InNature is Managing Director, Datin Mina Cheah, who is 

also the founder and a major shareholder with more than 30 years of 

experience in the retail, cosmetics and toiletries industry. Datin has been 

instrumental in shaping the strategic direction and development of 

InNature’s business, and promote values relating to environment, human 

rights and women’s rights. Chief Executive Officer is Ms Molly Fong who 

joined Rampai-Niaga in 1995 as a Communications Executive; she assumed 

her present role in Jan 2019. InNature’s key management has built a long 

relationship with franchisor, TBSI; this is a key asset, in our view. 

 

  

https://innature.com.my/pdf/InNature-Climate-Change-Commitment-Statement.pdf
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4. Competitive landscape and positioning 

4.1 No. 1 positioning in M’sia, 3% market share in Vietnam 
 

From an independent market research by Frost & Sullivan based on data 

as of Dec 2019, InNature’s TBS brand enjoyed a market share of 11% 

(based on total market sales) in the ‘mono-brand’ beauty segment in 

Malaysia, in 2019. ‘Mono-brand’ retailers are those that exclusively sell 

one specific brand. At 11% market share and with 89 stores as of end-

2019, this put TBS in the pole position. Its brand positioning in Malaysia 

may not have changed much since, as new store opening by its peers may 

have been hampered by the 2020-21 pandemic lockdowns; conversely, 

there should have been store closures too, inflicted by the pandemic.  

 

In Vietnam, the TBS brand was ranked 3rd in terms of number of stores as 

of end-2019, and it had a 3.5% share of total market sales in 2019 in the 

‘mono-brand’ beauty sub-segment (of the cosmetic and personal care 

retail segment). 

 

Fig 13: Key mono-brand beauty retailers in Malaysia, Dec 2019 

Brand  Launch year   

in M’sia 

Franchisee in M’sia Brand HQ  No. of physical 

stores in M’sia 

Market share (based 

on total market sales 

of MYR1.48b in 2018) 

The Body Shop 1984 Rampai-Niaga UK 89 11% 

Shiseido 1959 Shiseido M’sia Japan 52 7.5% 

The Face Shop  2006 LG Household & Health 
Care 

S. Korea 50 3.9%  1 

Elianto 2005 Elianto Make Up M’sia 46 1.9% 

L’Occitane 2004 L’Occitane France 23 5.0%  2 

Bath & Body Works 2014 Naresh Global Concepts US 19 2.9% 

Innisfree 2014 AmorePacific M’sia S. Korea 16 9.8%  3 

1  Comprises The Face Shop, The History of Whoo, Belif brands held by LG Household & Health Care 
2  Comprises L’Occitane and Melvita brands held by L’Occitane Malaysia 
3  Comprises Innisfree, Laneige, Sulwhasoo, Etude House and Mamonde brands held by AmorePacific M’sia 

Source: InNature IPO Prospectus (independent market research report by Frost & Sullivan, Jan 2020 

 

 
Fig 14: Key mono-brand beauty retailers in Vietnam, Dec 2019 

Brand  Launch year   

in Vietnam 

Franchisee in Vietnam Brand HQ  No. of physical 

stores in Vietnam 

Market share (based 

on total market sales 

of VND3.46tr in 2018) 

The Face Shop  2005 Hoa Sen Viet Group S. Korea 81 14.8% 

Yves Rocher 2007 Botanical Cosmetic France 50 6.9% 

The Body Shop 2009 TBS Vietnam UK 34 3.5% 

O HUI N/A LG Vina Cosmetics S. Korea 34 6.5%  1 

Shiseido 1997 Shiseido Cosmetics 
Vietnam 

Japan 30 13.8%  2 

Innisfree N/A Amore Pacific Vietnam S. Korea 12 10.0%  3 

1  Comprises O HUI, The History of Whoo, Isa Knox, SU:M37, Belif Cosmetics brands held by LG Vina Cosmetics 
2  Comprises Shiseido, NARS, Cle de Peau Beaute brands held by Shiseido Cosmetics Vietnam 
3  Comprises Laneige, Sulwhasoo and Innisfree brands held by Amore Pacific Vietnam 

Source: InNature IPO Prospectus (independent market research report by Frost & Sullivan, Jan 2020 
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4.2 Product differentiation – natural + eco-friendly + 

sustainably sourced + high quality 
 

TBS products are 100% vegetarian and certified ‘cruelty free’ by Cruelty 

Free International, with none of the products tested on animals. 

Production is guided by the Cosmetics Good Manufacturing Practice (ISO 

22716) and an internal charter, setting out strict procedures for sourcing 

of raw materials, components and finished products (including packaging). 

Natural, eco-friendly, sustainably sourced and high product quality 

differentiate TBS from the other cosmetics personal care products, 

enabling brand loyalty among its customers. TBS offers cosmetic and 

personal care products (under c.1,000 SKUs) from head to toe - skincare, 

bodycare, bath & shower, fragrance, make-up, haircare, etc. - catering to 

both men and women. Natura products meanwhile is 100%-vegan. 

 

 

4.3 Price positioning – at mid level = value-for-money 
 

In terms of pricing, TBS products are positioned at the ‘masstige’ level – 

between mass and prestige – according to an independent market research 

report by Frost & Sullivan dated Jan 2020. ‘Masstige’ products offer value-

added benefits compared to mass products, but are priced at a lower 

level compared to prestige products. This price positioning has been a 

growth enabler, as TBS products appeal largely to the middle-income 

wage earners, whom are also increasingly seeking sustainability in lifestyle 

(including eco-friendly products for consumption) and their surroundings.  

 

 

4.4 Ethical stance builds onto brand following 
 

InNature seeks to maximise shared values for its stakeholders (which 

include its customers and the society), by upholding the ethical values of 

its franchisor that “business can be a force for good”. InNature’s social 

and environmental commitments and public campaigns over the years –

against animal testing, empowerment for women, ‘My Vote, My Right 18’ 

- had helped on its brand following and loyalty by customers. Its customer 

loyalty programme, ‘Love Your Body’ had 298,999 active members in 

Malaysia, 43,352 in Vietnam and 875 in Cambodia as of early-2020, and 

they had contributed 70%-71% to FY16-FY18 pre-pandemic year sales in 

Malaysia, 59%-66% in Vietnam.  

 
Fig 15: Activism has been part of InNature’s DNA since Day One 

 

Source: Company 
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5. Financial analysis 

5.1 FY22E earnings to recover to above FY20’s, below FY19’s 
 

InNature’s consolidated core net profit dropped from MYR34m in FY19 to 

MYR21m in FY20 and FY15m in FY21 as revenue fell from MYR192m (FY19) 

to MYR155m (FY20) and MYR132m (FY21). Pandemic induced ad-hoc and 

permanent store closures, and slow shopper traffic contributed to the fall. 

While its online sales have grown, they were not sufficient to offset the 

fall in sales from the physical stores. Positively, inventory product cost 

has been stable (save for write-offs in FY21 due to shelf-life expiration 

and above-normal discounts to clear inventories), while rental support by 

owners of its leased stores, support from its principal brands and cost 

management have helped to cushion the impact on earnings.  

 
Fig 16: Revenue and net profit (FY16-24E)  Fig 17: Gross profit margin (revenue less cost of goods sold) 

 

 

 

Source: Company data, Maybank IBG Research (FY22-24E)  Source: Company data, Maybank IBG Research (FY22-24E) 

 

Our forecast is for a +60% YoY rebound in core net profit in FY22 to 

MYR24m, which implies a recovery in earnings to above FY20’s level, but 

still below FY19’s level. Our main assumptions are: 

 

▪ 5 new stores in FY22E (1 in Malaysia, 3 in Vietnam, 1 in Cambodia) to 

123 by end-2022E (vs. 124 end-2019/2020) as we impute cautiousness 

in store expansion amid 1) the anticipated occasional outbreak of new 

COVID-19 variances impacting shopper traffic, and 2) moderate levels 

of inflation in the three markets that InNature operates in. 

 

▪ Average sales per store in FY22E to be 20% below FY19’s level (9% 

above FY20’s) in anticipation for a gradual (and not a full) recovery in 

shoppers traffic especially for its stores located in high tourist areas.  

 

▪ Online sales of MYR6m in 4Q21 to sustain, adjusted for year-end 

seasonality (online sales reached a high of MYR14m in 3Q21; MYR38m 

in FY21). 4Q21 is a full quarter where movement restrictions were 

eased in both Malaysia and Vietnam, thus a reasonable gauge of 

consumer spending behaviour in a post-lockdown ‘era’. 

 

▪ 65.8% gross profit (GP) margin in FY22E, below the 66-67% level in 

FY19-20, but above FY21’s 64.4% (due to write-offs for inventories 

crossing their shelf-lives, and above-normal discounts given to clear 

its inventories). Our GP margin assumption impute a small buffer for 

higher imported product inventory costs to be absorbed by InNature. 
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Sensitivity analysis: 

Every 1ppt deviation from our base case of 

FY22E avg. sales per store to be 20% below 

FY19’s  level will impact our FY22E net profit 

by 2%, ceteris paribus. 
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▪ A higher wage bill in FY22E, by 29% YoY, bringing FY22E wage bill to 

be similar to FY19’s. This considers the hiring of new staff for its store 

expansion and Malaysia’s new minimum wage policy from 1 May 2022 

(to MYR1,500 p.m. from MYR1,200) which may have a cascading effect 

on InNature’s workforce in Malaysia now earning up to MYR3,000 

p.m., in our view. Currently, 95% of its staff-force in Malaysia are 

already paid above the new MYR1,500 minimum wage. 

 

▪ Other cost items and FX rates to remain stable. 

 

5.2 A note on product pricing revision 
 

Our FY22 forecasts have also considered higher selling price points – by an 

average of +15% on about 30% of its product lines - via products 

reformulation and repackaging, with the new product launches to reflect 

higher product inventory costs from its franchisor. The product pricing 

revision is expected to occur progressively throughout 2022. InNature last 

reviewed its product pricing 3 years ago, in 2019. 

 

5.3 More gradual earnings recovery in FY23-24E 
 

Our financial model imputes conservative assumptions for the subsequent 

two years to derive a projected +16% YoY growth in core net profit in 

FY23E and +10% in FY24E. Key assumptions are: 

 

▪ 8 new stores in FY23E (2 in Malaysia, 5 in Vietnam, 1 in Cambodia) to 

131 by end-2023; 9 new stores in FY24E (2 in Malaysia, 5 in Vietnam, 2 

in Cambodia) to 140 by end-2024. 

 

▪ Average sales per store to expand by 8%/5% respectively in FY23/24E; 

online sales to grow by 8%/5% respectively too.  

 

▪ 66% GP margin in FY23/FY24E, a higher wage bill by 13%/11% 

respectively; other cost items and FX rates to remain stable. 

 

5.4 Balance sheet to remain net cash amid store expansion 

 

InNature’s consolidated balance sheet is healthy as of end-FY21 with 1) a 

net cash balance of MYR10.6m (short-term borrowings was just MYR0.2m), 

2) short-term investments of MYR42.5m (in banks fixed deposit and fixed 

income funds; these are remaining proceeds from its IPO in early-2020 

which were earmarked for store expansion and refurbishments), and 3) 

quick/current ratios of 2.1/3.4x respectively. Imputing MYR9m-MYR10m in 

capex p.a. over FY22-24E derives positive free cash flow still. We expect 

InNature’s net cash balance to build to MYR35m by end-FY24E. 

 

5.5 Imputing modest dividend expectation 
 

Since its listing on Bursa’s Main Market, InNature has paid a DPS of 2sen 

p.a. for FY20 and FY21, representing DPRs (dividend payout ratio) of 67% 

and 94% of net profit. InNature’s dividend policy is a DPR of at least 30% 

of net profit. We expect FY21’s 2sen DPS to be the minimum moving 

forward, which implies DPRs of 59%/51%/46% for FY22/FY23/FY24E. Under 

its Franchise Framework Agreement with TBSI, InNature needs to take into 

account its business plans and funding needs to meet its agreed targets 

and performance objectives before declaring dividends. Presently, 

InNature declares and pays its yearly dividend twice a year. 

 

Sensitivity analysis: 

Every 1ppt deviation from our base case of 

8%/5% avg. sales per store growth for FY23/24E 

will impact our FY23/FY24E net profit by 1%/1% 

respectively, ceteris paribus. 
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6. Valuation 

6.1 PER as valuation methodology 
 

We believe a PER valuation methodology is best to derive InNature’s 

equity value considering 1) its growth potential in 2 growth markets – 

Vietnam and Cambodia – alongside 2) the maturity of its TBS brand in 

Malaysia. This considers also the ‘single-product’ nature of its operations, 

compared to ‘multi-sector’ exposure offered by some PLCs. PER valuation 

is also consistent with our methodology for many of the other Consumer 

Discretionary stocks under our research universe. 

 

 

6.2 MYR0.80 target price 
 

Against historical, InNature’s PER (on 1-year forward earnings) since its 

listing in Feb 2020 ranged from 11x to 30x. With almost all of InNature’s 

listed period being in the pandemic years of 2020-21, its historical PERs 

are insufficient comparison. Compared to its peers in the Consumer 

Discretionary sector, we think that 20x PER on FY23E earnings best reflect 

InNature’s prospects, with FY23E being still an earnings recovery year 

from the pandemic. At 20x PER target, this is within our valuation target 

range for Consumer Discretionary stocks under our research coverage; it is 

also in-line with InNature’s (short) historical mean of 21x (1SD = 4x).  

 

On this basis, we derive a TP of MYR0.80.  

 

 
Fig 18: INNATURE’s 12M forward PER  Fig 19: INNATURE’s 12M forward P/B 

 

 

 

Source: Bloomberg, Company data, Maybank IBG Research  Source: Bloomberg, Company data, Maybank IBG Research 

 

 

 
  

10.0

15.0

20.0

25.0

30.0

F
eb

-2
0

M
ay

-2
0

A
ug

-2
0

N
ov

-2
0

F
eb

-2
1

M
ay

-2
1

A
ug

-2
1

N
ov

-2
1

F
eb

-2
2

1.0

1.5

2.0

2.5

3.0

3.5

4.0

F
eb

-2
0

M
ay

-2
0

A
ug

-2
0

N
ov

-2
0

F
eb

-2
1

M
ay

-2
1

A
ug

-2
1

N
ov

-2
1

F
eb

-2
2



 

April 7, 2022 17 

 

InNature Bhd   

Fig 20: Peer comparison 

Stock  Bberg code Mkt cap Rating Shr px TP FYE PER (x) PER (x) PER (x)  P/B (x) DY (%)   
(LCY; m) 

 
(LCY) (LCY) 

 
FY21 FY22E FY23E FY22E FY22E 

Malaysia            

Padini PAD MK 2,250  Buy 3.42  4.10  Jun 40.2  23.3  18.7  2.6  2.9% 

MyNews MNHB MK 478  Hold 0.70  0.80  Oct NA 24.1  20.6  1.9  1.1% 

7-Eleven SEM MK 1,611  Buy 1.43  1.80  Dec 36.7  22.3  20.4  14.3  2.4% 

Aeon Co. (M) AEON MK 2,216  Buy 1.61  2.20  Dec 24.0  18.5  17.5  1.3  2.5% 

Mr D.I.Y MRDIY MK 21,375  Buy 3.44  4.20  Dec 49.9  32.8  28.2  14.0  1.3% 

Bonia Corp BON MK 409  N.R. 2.04  - Jun 28.7  15.7  12.8  1.1  3.2% 

InNature INNATURE 
MK 

469  Buy 0.665  0.80  Dec 31.3  19.6  16.8  3.0  3.0% 

          
  

 

Ex-Malaysia            

Natura NTCO3 BZ 38,439  N.R. 27.86  -  Dec 37.1  39.5  22.3  1.4  0.4% 

Bath & Body 
Works 

BBWI US 11,188  N.R. 46.91  -  Jan 10.4  10.1  8.7  (5.7) 1.7% 

Amorepacific 090430 KS 9,768,164  N.R. 167,000  - Dec 50.4  32.5  25.7  2.2  0.7% 

L'occitane 973 HK 37,663  N.R. 25.5  -  Mar 26.7  22.2  17.8  3.3  1.4% 

SSI Group SSI PM 3,628  N.R. 1.10  - Dec NA 10.2  3.4  0.3  0.0% 

Source: Maybank IBG Research, Bloomberg 

 

 

6.3 TP implies 9.1% discount factor (ke = WACC) 
 

As a check, our MYR0.80 target price implies 16.7x PER on pre-pandemic 

FY19 core EPS. On discounting FY22-FY24E free cash flows and assuming a 

modest 5% growth p.a. for the subsequent 5-years (FY25-FY29E) and 2% 

perpetual growth, this implies a discount factor (ke = WACC due to 

marginal debt) of 9.1% to arrive at our TP. This is before considering its 

net cash and near-cash position of MYR53.2m or 8sen/shr as of end-FY21. 
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7. Risks 

7.1 Continuity of franchise agreements 
 

InNature’s Franchise Agreements will expire in Jun 2029 (another 7 years), 

with an option to renew until Jun 2034 (i.e. 10 + 5 years). The key risk is 

non-renewal of its franchise on expiry or an early termination. Besides 

breaches in the terms of the Franchise Agreements, changes in senior 

management, ownership or control in InNature Group without the 

franchisor’s prior approval, also constitute grounds for non-renewal or an 

early termination. The continuity of the Franchise Agreements is also 

quite dependent on the continued involvement of Dato’ Simon and Datin 

Mina, as stipulated in the Franchise Framework Agreement. 

 

 

7.2 Rising production costs impacting product inventory cost 
 

Commodity prices (+ production + logistic costs) have been rising globally 

since 2021, earlier brought on by supply chain issues and re-opening of 

economies after closures during the height of the COVID-19 pandemic, and 

most recently, as a fall-out from Russia’s invasion into Ukraine. Crude oil 

price has risen by 51% (for dated Brent) in 2021, and a further 37% in 

2022-YTD; this has a knock-on effect on production and logistic costs. 

Run-away costs (and a cost-push inflation) will impact not just pricing for 

InNature’s TBS and Natura products, it will also affect demand, 

potentially tweaking the consumption preference / behaviour. 

 

 

7.3 Higher minimum wage 
 

InNature has a total headcount of 591 pax as of end-2021, which include 

Headquarters (HQ) staff and that in its Vietnam and Cambodia operations 

(= 393 in M’sia + 183 in Vietnam + 15 in Cambodia). 95% of InNature’s staff 

force in Malaysia are already paid above the new MYR1,500 monthly 

minimum wage; the new policy will come into force on 1 May 2022. We 

estimate the impact of the new minimum wage to have just a small 

impact on its earnings, based on its total wage bill of MYR24m in Malaysia 

in FY21. The new minimum wage policy may have a cascading effect on its 

workforce currently earning below MYR3,000, in our view.  

 

 

7.4 FX exposure 
 

InNature’s TBS product inventories are sourced from the UK, denominated 

in GBP, while its Natura product inventories are imported from Brazil and 

are denominated in USD. Meanwhile, InNature’s operations in Vietnam and 

Cambodia expose the group to fluctuation in the VND, KHR and USD. 

Weakness in the MYR against GBP and USD may either 1) affect InNature’s 

product pricing in Malaysia (in the event that higher inventory cost in MYR 

terms is passed on), thus eroding its product competitiveness; or 2) affect 

profit margins if InNature decides to absorb the weak MYR impact. In 

addition, fluctuations in the VND and KHR may lead to FX losses/gains 

with MYR being the reporting currency for the Group. 
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7.5 Pandemic risk 
 

The emergence of more easily transmittable and aggressive variants of the 

COVID-19 virus remains a key risk affecting not just InNature but the retail 

industry and the economy as a whole. While the Malaysian Government 

has given its assurance of no further nationwide lock-downs, shoppers 

traffic at the malls and retail outlets will inevitably dampen. Positively, 

high vaccination rate in Malaysia should cushion the impact. As of 5 Apr 

2022, at least 84.3% of the Malaysian population has received the 1st dose 

vaccination, 79.1% the 2nd dose and 48.6% the booster dose (source: 

www.covidnow.gov.my). 

 

  

http://www.covidnow.gov.my/
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8. Appendix 

8.1 Board of Directors 
 

Name Date of 
Appointment 

Designation Experience 

Dato’ Simon Foong Choong 
Heng  

(age: 67) 

21 October 1994 Non-Independent 
Non-Executive 

Chairman 

• Dato’ Simon holds a Bachelor of Arts (Honours) degree in 
Business Studies, from Ulster Polytechnic, now part of Ulster 

University, UK. 

• He has wide and varied business experience throughout his 
career ranging from sales & marketing, franchising, and 
property development. 

• He is a member of InNature’s Audit and Risk Management 
Committee, and Nominating and Remuneration Committee. 

 

Datin Mina Cheah Kim Choo 

(age: 62) 

21 October 1994 Non-Independent 
Executive Director 

/ Managing 
Director 

• Datin Mina holds a Bachelor of Science (Honours) degree in 
Computational Science and Management Studies from 
University of Leeds in UK. 

• She has more than 30 years of experience in retail, cosmetics 
and toiletries industry. 

• She is also the founder of InNature Bhd.  

 

Dato’ Maznah Binti Abdul 
Jalil 

(age: 68) 

NA Senior 
Independent Non-
Executive Director 

• Dato’ Masnah was previously a Director in DRB-Hicom, Head 
of Corporate Finance and Principal Investment in Hong Leong 
Financial Group, and Executive Vice President (Corporate 
Finance Advisory) in Kenanga Investment Bank. 

• Presently, she is a non-executive board member of Lembaga 
Tabung Angkatan Tentera and Independent Non-Executive 
Director of Opus Asset Management S/B and Pavilion REIT.  

 

Tengku Datin Paduka Setia 
Zatashah Binti Sultan 

Sharafuddin Idris Shah 

(age: 48) 

NA  Independent Non-
Executive Director 

• Tengku Zatashah holds a Bachelor of Arts (Honours) degree in 
Spanish with French Studies from Middlesex University, UK 
and obtained a Master’s degree in International Relations and 

Diplomacy from the American Graduate School, France. 

• She is the Chairperson of Light Cibles Sdn Bhd and Senior 
Advisor of Klareco Communications. 

 

Molly Fong Hui Sain 

(age: 50) 

27 February 2019 Non-Independent 
Executive Director 
/ Chief Executive 

Officer 

• Molly is a member of the Institute of Chartered Secretaries 
and Administrator (ICSA) and holds a Master of Business 

Administration degree from The University of Nottingham. 

• She has worked in various departments within Rampai-Niaga - 
in marketing and commercial, brand management, visual 
merchandising and store development, retail operations, 
sales management and business development – prior to her 

promotion as General Manager in 2003. 

• She is currently the Chief Executive Officer of InNature. 

 

Daryl Foong Chuen Hoe 

(age: 35) 

NA Non-Independent 
Non-Executive 

Director 
(Alternate 

Director to Dato’ 
Simon) 

• Daryl Foong holds a Bachelor’s degree in Marketing from RMIT 
University in Australia. 

• He has 10 years of experience working in the fast-moving 
consumer goods, retail and entertainment industries. 

• Daryl Foong is currently an Alternate Director to Dato’ Simon. 

 

Source: Company Data (2020 Annual Report) 
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8.2 Senior management 
 

Name Date of 
Appointment 

Designation Experience 

Jesse Siew Lai Leng 

(age: 49) 

2019 Chief Operations 
Officer 

• Jesse holds a First Class Honours in Bachelor of Business 
Administration degree in marketing from the National 
University of Malaysia, and a Master of Business degree from 
University of Nottingham, UK. 

• Prior to her current designation, she was the Chief 
Operations Officer in Rampai-Niaga; she started at Rampai-

Niaga as Public Relations and Communications Executive. 

 

Mae Chan Nian Mei 

(age: 50) 

2019 Chief Revenue 
Officer 

• Mae has extensive experience in the retail business from her 
29 years of working in Rampai-Niaga’s shop operations and 

staff training. 

• She holds a Diploma in Professional Training and Development 
from University of Malaya and Advanced Certificate in 
Marketing from Sunway College. 

 

Chia Cang Yang 

(age: 39) 

2019 Chief Financial 
Officer 

• Cang Yang has 15 years of experience in the field of finance 
and accounting. He started his career with Ernst & Young 
Malaysia and left as an Audit Manager. Prior to joining 
InNature, Cang Yang was the Chief Financial Officer of 

Parkson. 

• He holds a Bachelor’s Degree in Accountancy from Universiti 
Utara Malaysia, and is a member of CPA Australia; he is also a 
Chartered Accountant with the Malaysian Institute of 

Accountants. 

 

Nguyen Thi Ngoc Hue (Lily) 

(age: 46) 

2020 Senior General 
Manager of TBS 

Vietnam 

• Lily holds a Bachelor of Economics and Mathematics Degree 
from University of Economics, HCMC, Vietnam, obtained a 
Chief Accountant Certificate as well as a Master of Business 
Administration (Executive MBA) from University of Hawaii. 

• She has wide and varied experience in many fields ranging 
from data analytics and toys distribution, to aesthetic 
pharmaceutical and cosmeceutical products distribution. 

• Her current role as Senior General Manager covers The Body 
Shop in both Vietnam and Cambodia. 

 

Julie Wong Sook Hing 

(age: 45) 

2019 General Manager 
of the Natura 

business in 
Malaysia 

• Julie holds a Bachelor of Business Administration degree from 
University of Nottingham Trent, UK, a Diploma in Professional 
Makeup by Robin Makeup Academy and Advanced Professional 

Makeup certification from Yves Saint Laurent, France. 

• Julie has extensive experience in the cosmetics industry with 
majority of her career being cosmetics related. 

• Prior to her current appointment, Julie was the General 
Manager of Marketing of The Body Shop, responsible for 
leading the marketing and digital division of the brand. 

 

Source: Company Data (2020 Annual Report) 
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E

Key Metrics

P/E (reported) (x) 14.8 30.6 19.6 16.8 15.3

Core P/E (x) 17.7 31.7 19.6 16.8 15.3

P/BV (x) 2.7 3.3 3.0 2.8 2.5

P/NTA (x) 4.3 5.2 4.6 4.1 3.5

Net dividend yield (%) 3.8 3.0 3.0 3.0 3.0

FCF yield (%) 7.6 6.3 6.1 7.0 7.9

EV/EBITDA (x) 7.3 11.6 9.3 8.0 7.0

EV/EBIT (x) 12.7 22.9 14.2 11.9 10.5

INCOME STATEMENT (MYR m)

Revenue 155.4 131.9 170.5 193.0 214.8

EBITDA 51.1 41.8 51.1 58.2 64.7

Depreciation (5.6) (5.4) (4.0) (5.6) (8.3)

Amortisation (16.1) (15.1) (13.7) (13.4) (13.4)

EBIT 29.4 21.2 33.3 39.1 43.1

Net interest income /(exp) (1.3) (0.7) (0.5) (0.9) (1.0)

Associates & JV 0.0 0.0 0.0 0.0 0.0

Exceptionals (1.0) 0.0 0.0 0.0 0.0

Other pretax income 0.5 (0.0) 0.0 0.0 0.0

Pretax profit 27.6 20.5 32.8 38.2 42.1

Income tax (7.4) (5.5) (8.9) (10.3) (11.4)

Minorities 0.0 0.0 0.0 0.0 0.0

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit 20.2 15.0 24.0 27.9 30.7

Core net profit 21.1 15.0 24.0 27.9 30.7

BALANCE SHEET (MYR m)

Cash & Short Term Investments 24.0 10.8 15.5 23.5 35.3

Accounts receivable 5.6 7.0 9.0 10.2 11.3

Inventory 34.4 35.0 46.4 52.4 58.3

Property, Plant & Equip (net) 12.9 8.9 12.5 18.5 22.9

Intangible assets 52.7 52.7 52.3 52.0 51.7

Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0

Other assets 58.7 69.5 69.1 69.0 69.0

Total assets 188.2 183.9 204.9 225.6 248.5

ST interest bearing debt 0.2 0.2 0.2 0.2 0.2

Accounts payable 14.4 13.9 18.4 20.8 23.1

LT interest bearing debt 0.2 0.0 0.0 0.0 0.0

Other liabilities 35.0 26.0 32.0 37.0 41.0

Total Liabilities 49.6 39.8 51.0 57.8 64.2

Shareholders Equity 138.7 144.1 154.0 167.8 184.4

Minority Interest 0.0 0.0 0.0 0.0 0.0

Total shareholder equity 138.7 144.1 154.0 167.8 184.4

Total liabilities and equity 188.2 183.9 204.9 225.6 248.5

CASH FLOW (MYR m)

Pretax profit 27.6 20.5 32.8 38.2 42.1

Depreciation & amortisation 21.7 20.6 17.7 19.1 21.7

Adj net interest (income)/exp 0.0 0.0 0.0 0.0 0.0

Change in working capital (7.1) (4.1) (5.3) (2.7) (2.7)

Cash taxes paid (9.0) (5.3) (8.6) (9.6) (11.0)

Other operating cash flow 0.0 0.0 0.0 0.0 0.0

Cash flow from operations 32.9 31.4 36.3 44.7 49.8

Capex (4.5) (1.5) (7.6) (11.6) (12.7)

Free cash flow 28.4 29.9 28.7 33.1 37.1

Dividends paid (7.1) (21.2) (14.1) (14.1) (14.1)

Equity raised / (purchased) 45.9 0.0 0.0 0.0 0.0

Change in Debt (16.2) (0.2) 0.0 0.0 0.0

Other invest/financing cash flow (44.5) (21.8) (9.8) (11.0) (11.1)

Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0

Net cash flow 6.5 (13.2) 4.7 7.9 11.9
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FYE 31 Dec FY20A FY21A FY22E FY23E FY24E

Key Ratios

Growth ratios (%)

Revenue growth (19.0) (15.1) 29.2 13.2 11.3

EBITDA growth (22.6) (18.2) 22.2 13.9 11.3

EBIT growth (34.4) (27.7) 56.9 17.3 10.1

Pretax growth (31.6) (25.8) 60.2 16.4 10.1

Reported net profit growth (33.1) (25.6) 59.6 16.4 10.1

Core net profit growth (37.3) (29.0) 59.6 16.4 10.1

Profitability ratios (%)

EBITDA margin 32.9 31.7 30.0 30.2 30.1

EBIT margin 18.9 16.1 19.6 20.3 20.1

Pretax profit margin 17.8 15.5 19.3 19.8 19.6

Payout ratio 69.9 94.0 58.9 50.6 45.9

DuPont analysis

Net profit margin (%) 13.0 11.4 14.1 14.5 14.3

Revenue/Assets (x) 0.8 0.7 0.8 0.9 0.9

Assets/Equity (x) 1.4 1.3 1.3 1.3 1.3

ROAE (%) 17.9 10.6 16.1 17.4 17.5

ROAA (%) 12.3 8.1 12.3 13.0 13.0

Liquidity & Efficiency

Cash conversion cycle 135.4 175.1 168.8 181.8 183.0

Days receivable outstanding 13.2 17.2 16.8 17.9 18.0

Days inventory outstanding 240.3 266.6 251.8 271.5 273.3

Days payables outstanding 118.2 108.7 99.8 107.6 108.4

Dividend cover (x) 1.4 1.1 1.7 2.0 2.2

Current ratio (x) 2.5 3.4 3.1 3.1 3.2

Leverage & Expense Analysis

Asset/Liability (x) 3.8 4.6 4.0 3.9 3.9

Net gearing (%) (incl perps) net cash net cash net cash net cash net cash

Net gearing (%) (excl. perps) net cash net cash net cash net cash net cash

Net interest cover (x) 22.7 29.6 67.6 44.8 44.0

Debt/EBITDA (x) 0.0 0.0 0.0 0.0 0.0

Capex/revenue (%) 2.9 1.1 4.5 6.0 5.9

Net debt/ (net cash) (23.6) (10.6) (15.3) (23.3) (35.2)

Source: Company; Maybank IBG Research



 

April 7, 2022 24 

 

InNature Bhd   

Research Offices 

 

  

 

ECONOMICS 

Suhaimi ILIAS 
Chief Economist 
Malaysia | Philippines | Global 
(603) 2297 8682  
suhaimi_ilias@maybank-ib.com 

CHUA Hak Bin 
Regional Thematic Macroeconomist 
(65) 6231 5830  
chuahb@maybank.com 

LEE Ju Ye 
Singapore | Thailand | Indonesia 
(65) 6231 5844  
leejuye@maybank.com 

Dr Zamros DZULKAFLI  
(603) 2082 6818 
zamros.d@maybank-ib.com 

Fatin Nabila MOHD ZAINI 
(603) 2297 8685 
fatinnabila.mohdzaini@maybank-ib.com 

Brian LEE Shun Rong 
(65) 6231 5846 
brian.lee1@maybank.com 

Luong Thu Huong 
(65) 62315 8467 
hana.thuhuong @maybank.com 

FX 

Saktiandi SUPAAT 
Head of FX Research 
(65) 6320 1379  
saktiandi@maybank.com.sg 

Christopher WONG 
(65) 6320 1347 
wongkl@maybank.com.sg 

TAN Yanxi 
(65) 6320 1378 
tanyx@maybank.com.sg 

Fiona LIM 
(65) 6320 1374 
fionalim@maybank.com.sg 

STRATEGY 

Anand PATHMAKANTHAN 

ASEAN 
(603) 2297 8783  
anand.pathmakanthan@maybank-ib.com 

FIXED INCOME 

Winson PHOON, FCA 
(65) 6340 1079 
winsonphoon@maybank.com 

SE THO Mun Yi, CFA 
(603) 2074 7606  
munyi.st@maybank-ib.com 

 

 REGIONAL EQUITIES 

Anand PATHMAKANTHAN 
Head of Regional Equity Research 
(603) 2297 8783  
anand.pathmakanthan@maybank-ib.com 

WONG Chew Hann, CA 
Head of ASEAN Equity Research 
(603) 2297 8686  
wchewh@maybank-ib.com 

ONG Seng Yeow 
Research, Technology & Innovation 
(65) 6231 5839  
ongsengyeow@maybank.com 

MALAYSIA 

Anand PATHMAKANTHAN Head of Research 
(603) 2297 8783  
anand.pathmakanthan@maybank-ib.com 
• Strategy  

WONG Chew Hann, CA 
(603) 2297 8686 
wchewh@maybank-ib.com 
• Non-Bank Financials (stock exchange)  
• Construction & Infrastructure 

Desmond CH’NG, BFP, FCA 
(603) 2297 8680 
desmond.chng@maybank-ib.com 
• Banking & Finance 

LIAW Thong Jung 
(603) 2297 8688 tjliaw@maybank-ib.com 
• Oil & Gas Services- Regional  
• Automotive 

ONG Chee Ting, CA 
(603) 2297 8678 ct.ong@maybank-ib.com 
• Plantations - Regional 

YIN Shao Yang, CPA 
(603) 2297 8916 samuel.y@maybank-ib.com 
• Gaming – Regional  
• Media • Aviation • Non-Bank Financials 

TAN Chi Wei, CFA 
(603) 2297 8690 chiwei.t@maybank-ib.com 
• Power • Telcos 

WONG Wei Sum, CFA 
(603) 2297 8679 weisum@maybank-ib.com 
• Property • Glove 

Jade TAM 
(603) 2297 8687 jade.tam@maybank-ib.com 
• Consumer Staples & Discretionary 

Nur Farah  SYIFAA 
(603) 2297 8675 
nurfarahsyifaa.mohamadfuad@maybank-ib.com 
• Construction • Renewable Energy • REITs 

Arvind JAYARATNAM 
(603) 2297 8692 
arvind.jayaratnam@maybank.com 
• Petrochemicals • Technology 

Shafiq KADIR 
(603) 2297 8691 
msshafiqk.abkadir@maybank-ib.com 
• Healthcare • Software 

LOH Yan Jin 
(603) 2297 8687 
lohyanjin.loh@maybank-ib.com 
• Ports • Shipping 
 
TEE Sze Chiah Head of Retail Research 
(603) 2082 6858 szechiah.t@maybank-ib.com 
• Retail Research 

Nik Ihsan RAJA ABDULLAH, MSTA, CFTe 
(603) 2297 8694  
nikmohdihsan.ra@maybank-ib.com 

• Chartist 

Amirah AZMI 
(603) 2082 8769 amirah.azmi@maybank-ib.com 
• Retail Research 

 

 SINGAPORE 

Thilan WICKRAMASINGHE Head of Research 
(65) 6231 5840 thilanw@maybank.com 
• Banking & Finance - Regional  
• Consumer 

CHUA Su Tye  
(65) 6231 5842 chuasutye@maybank.com 
• REITs - Regional 

LAI Gene Lih, CFA 
(65) 6231 5832 laigenelih@maybank.com 
• Technology 

Eric ONG 
(65) 6231 5924 ericong@maybank.com 
• Healthcare • Transport • SMIDs 

Kelvin TAN 
(65) 6231 5837 kelvintan1@maybank.com 
• Telcos 

Samuel TAN 
(65) 6231 5846 samuel.tan@maybank.com 
•  Technology 

PHILIPPINES 

Jacqui de JESUS Head of Research 
(63) 2 8849 8840 
jacqui.dejesus@maybank.com 
• Strategy • Conglomerates 

Rachelleen RODRIGUEZ, CFA 
(63) 2 8849 8843 
rachelleen.rodriguez@maybank.com 
• Banking & Finance • Transport • Telcos 

Daphne SZE 
(63) 2 8849 8847 
daphne.sze@maybank.com 
• Consumer 

Miguel SEVIDAL 
(63) 2 8849 8844 
miguel.sevidal@maybank.com 
• REITs • Property 

Fiorenzo de JESUS 
(63) 2 8849 8846 
fiorenzo.dejesus@maybank.com 
• Utilities 

VIETNAM 

Quan Trong Thanh Head of Research 
(84 28) 44 555 888 ext 8184 
thanh.quan@maybank.com 
• Banks 

Hoang Huy, CFA 
(84 28) 44 555 888 ext 8181 
hoanghuy@maybank.com 
• Strategy • Technology • Industrials 

Le Nguyen Nhat Chuyen 
(84 28) 44 555 888 ext 8082 
chuyen.le@maybank.com 
• Oil & Gas • Logistics 

Nguyen Thi Sony Tra Mi 
(84 28) 44 555 888 ext 8084 
trami.nguyen@maybank.com 
• Consumer  

Tyler Manh Dung Nguyen 
(84 28) 44 555 888 ext 8085 
manhdung.nguyen@maybank.com 
• Utilities • Property 

Tran Thi Thanh Nhan 
(84 28) 44 555 888 ext 8088 
nhan.tran@maybank.com 
• Consumer 

Nguyen Thi Ngan Tuyen  
Head of Retail Research 
(84 28) 44 555 888 ext 8081 
tuyen.nguyen@maybank.com 
• Retail Research 

Nguyen Thanh Lam 
(84 28) 44 555 888 ext 8086 
thanhlam.nguyen@maybank.com 
• Chartist 

 

 INDIA 

Jigar SHAH Head of Research 
(91) 22 4223 2632 jigars@maybank.com 
• Strategy • Oil & Gas • Automobile • Cement 

Neerav DALAL 
(91) 22 4223 2606 neerav@maybank.com 
• Software Technology • Telcos 

Vikram RAMALINGAM 
(91) 22 4223 2607  
vikram@maybank.com 
• Automobile • Media 

INDONESIA 

Rahmi MARINA 
(62) 21 8066 8689 
rahmi.marina@maybank.com 
• Banking & Finance  

Willy GOUTAMA 
(62) 21 8066 8500 
willy.goutama@maybank.com 
• Consumer 

Satriawan, CTA 
(62) 21 8066 8682 
satriawan@maybank.com 
• Chartist 

THAILAND 

Maria LAPIZ Head of Institutional Research 
Dir (66) 2257 0250 | (66) 2658 6300 ext 1399  
Maria.L@maybank.com 
• Strategy • Consumer • Materials • Services 

Jesada TECHAHUSDIN, CFA 
(66) 2658 6300 ext 1395 
jesada.t@maybank.com 
• Banking & Finance 

Vanida GEISLER, CPA 
(66) 2658 6300 ext 1394 
Vanida.G@maybank.com 
• Property • REITs 

Yuwanee PROMMAPORN 
(66) 2658 6300 ext 1393 
Yuwanee.P@maybank.com 
• Services • Healthcare  

Surachai PRAMUALCHAROENKIT  
(66) 2658 5000 ext 1470  
Surachai.p@maybank.com 
• Auto • Conmat • Contractor • Steel 

Suttatip PEERASUB 
(66) 2658 5000 ext 1430  
suttatip.p@maybank.com 
• Food & Beverage • Commerce 

Jaroonpan WATTANAWONG 
(66) 2658 5000 ext 1404  
jaroonpan.w@maybank.com 
• Transportation • Small cap 

Thanatphat SUKSRICHAVALIT 
(66) 2658 5000 ext 1401  
thanaphat.s@maybank.com 
• Media • Electronics 

 



 

April 7, 2022 25 

 

InNature Bhd   

APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This report has been prepared by Maybank Investment Bank Bhd (“Maybank IBG”) 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. 

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. 
Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply 
different methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, 
investors’ returns may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment 
advice and does not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should 
therefore seek financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not  be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results 
to differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG 
expressly disclaims any obligation to update or revise any such forward looking statements to reflect new information, events  or circumstances after the date of this publication or to 
reflect the occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position 
or holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in 
any form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in 
this respect. 

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 law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable 
law. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors.  Without prejudice to the foregoing, the reader is to note that 
additional disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.  

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd . (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, 
this report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as def ined under Section 4A of the Singapore Securities and Futures Act), 
MRPL shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand)  Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in 
either recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have reques ted to receive it. If you are an 
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Tha ipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an  
assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of  the date appearing in the assessment result, it may be changed 
after that date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certi fy the accuracy and completeness of the assessment result. 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as 
amended) only by Maybank Securities USA Inc (“MSUS”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All 
responsibility for the distribution of this report by MSUS in the US shall be borne by MSUS. This report is not directed at you if Maybank IBG is prohibited or restricted by any legislation or 
regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that MSUS is permitted to provide research material concerning investments to 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or 
relating to those companies. 

 
Singapore: As of 7 April 2022, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, 
Investors should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have 
interests and/or underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 7 April 2022, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.  

 
India: As of 7 April 2022, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research 
report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits f rom the subject companies or third party in connection with 
the research report on any account what so ever except as otherwise disclosed in the research report.  

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all 
of the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant adv ice or investment services in relation to the investment 
concerned or a related investment and may receive compensation for the services provided from the companies covered in this report.  
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and 
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and 
forward interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer  or reference issuer. Any investor interested in purchasing a 
structured product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG. 
 

 

 

Definition of Ratings 

Maybank IBG Research uses the following rating system 
BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings 
as we do not actively follow developments in these companies. 

 

you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any secur ity mentioned within must do so with: 
Maybank Securities USA Inc. 400 Park Avenue, 11th Floor, New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report. 
 

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes 
only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within  the UK. Any inclusion of a third party link 
is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in 
this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers. 
 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the 
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities 
(Hong Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commiss ion. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National 
Stock Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with 
SEBI as Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank Securities USA Inc is a member of/and is authorized and 
regulated by the FINRA – Broker ID 27861. UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated by the Financial Conduct Authority. 
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28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

 Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

4A-15+16 Floor Vincom Center Dong 

Khoi, 72 Le Thanh Ton St. District 1 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 844 555 888 

Fax : (84) 8 38 271 030 

 

  

 Sales Trading 
Kevin Foy 

Regional Head Sales Trading 

kevinfoy@maybank.com 

Tel: (65) 6636-3620 

US Toll Free: 1-866-406-7447 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
(62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.co.uk 
Tel: (44) 207-332-0221 

  

      

 New York 
James Lynch 
jlynch@maybank-keusa.com 
Tel: (212) 688 8886 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
Tel: (91)-22-6623-2629 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 848-5288 

    

      

      

     www.maybank-ke.com | www.maybank-keresearch.com 

        


	FrontPage
	ExDisclaimer
	Title
	TopBanner
	ToBeSaved02
	ToBeSaved03
	ToBeSaved06
	ToBeSaved07
	ToBeSaved08
	ToBeSaved09
	ToBeSaved04
	ToBeSaved05
	KeyData
	PricePerfTitle
	PriceChart
	PricePerf
	SummaryEarnings
	AName
	AEmail
	APhone
	A2Name
	A2Email
	A2Phone
	AnalystList
	BackPageFinancials_1
	BackPageFinancials_2
	BackPageFinancials_3
	BackPageFinancials_4
	BackPageFinancials_5
	BackPageFinancials_6
	BackPageFinancials_7
	BackPageFinancials_8
	BackPageFinancials_9
	BackPageFinancials_10
	BackPageFinancials_11
	BackPageFinancials_12
	OLE_LINK2
	OLE_LINK3
	DisclaimerPage
	DISC3__Disclosures
	OLE_LINK1
	OLE_LINK7

