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45% of market cap in cash; Re-initiate with BUY 
HRnet is one of Singapore’s largest recruitment agencies, Asia-based and 
founded in 1992. Today, it operates in 18 Asian cities with over 1,056 
people across 41 business units and 20 brands. The Group specialises in 
professional recruitment, executive search, and flexible staffing solutions. 
With a strong cash position of SGD336m, the Group is able to remain 
steadfast even during downturns. We are re-initiating coverage on HRnet 
with a BUY and 12-month TP of SGD0.87, based on 18x FY26E P/E. 

Co-ownership model is a strong economic moat 
Beyond just being a regional recruiter, we believe HRnet is structurally 
difficult to replicate. With its boots on the ground across several APAC 
countries, the Group is powered by a co-ownership model of 47 
entrepreneurs who built their businesses from scratch and are 
economically aligned to collaborate rather than compete. This fosters a 
culture that competitors cannot easily poach or reproduce. Expansion into 
new growth nodes such as AllwaysFirst Vietnam in Ho Chi Minh City and 
doudou in Taipei reflects the continued scalability of this model, as 
ownership, talent density, and regional integration deepen over time. 

Dual-engine businesses act as a stability anchor 
HRnet’s earnings profile is anchored by Flexible Staffing, which provides a 
predominantly recurring base of revenue and gross profit, and supporting 
stability across different business cycles. While Professional Recruitment 
captures upside during periods of economic expansion, Flexible Staffing 
delivers steady volumes, consistent cash flow, and strong client retention. 
Together, this dual-engine model has enabled HRnet to remain profitable 
through every major downturn since 1993, reinforcing that its dividend is 
not simply aspirational but backed by a long and consistent track record 
of good earnings quality. 

Trading at good discount to regional peers 
HRnet’s SGD336m net cash position, which represents about 45% of its 
market cap, should be viewed as more than just a defensive buffer. It 
creates a clear valuation disconnect. After adjusting for cash, investors 
are effectively acquiring one of Asia’s largest recruitment franchises at 
about 9x FY26E (ex-cash) P/E, a meaningful discount to global peers. This 
balance sheet strength also provides flexibility to capture market share 
from weaker competitors during downturns and to pursue disciplined M&A 
when opportunities arise, while continuing to return capital through a 
well-established dividend track record. 

 

 
 

 

 

  

 Share Price SGD 0.76

 12m Price Target SGD 0.87 (+20%)

BUY

Company Description

Statistics

52w high/low (SGD)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

79.2%

5.3%

2.5%

  Simco Global Ltd.

  Fidelity Management & Research Co. LLC

  HRnetGroup Ltd.

0.76/0.66

19.3

SGD757.8M

USD598M

1,004

0.1

HRnetGroup provides personnel recruitment and

human resource related services under two key

segments: Professional Recruitment and Flexible

Staffing

Price Performance
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-1M -3M -12M

Absolute (%) 3 1 11

Relative to index (%) 1 (2) (17)

Source: FactSet

FYE Dec (SGD m) FY24A FY25A FY26E FY27E FY28E

Revenue 567 584 604 626 643

EBITDA 68 73 70 73 76

Core net profit 45 46 48 50 53

Core EPS (cts) 4.5 4.7 4.8 5.1 5.4

Core EPS growth (%) 8.1 2.9 3.9 5.6 5.1

Net DPS (cts) 4.0 4.2 4.3 4.4 4.5

Core P/E (x) 15.0 16.1 15.6 14.8 14.1

P/BV (x) 1.8 1.8 1.8 1.8 1.8

Net dividend yield (%) 5.9 5.6 5.7 5.8 6.0

ROAE (%) 11.8 13.1 11.8 12.3 12.7

ROAA (%) 9.3 9.3 9.4 9.7 10.0

EV/EBITDA (x) 6.3 6.7 7.1 6.8 6.4

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

Consensus net profit - - 49 53 65

MIBG vs. Consensus (%) - - (1.8) (4.4) (18.4)
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Value Proposition 

 A balanced business model with complementary Professional 

Recruitment and Flexible Staffing segments, which support 

performance across economic cycles while enhancing client 

retention. 

 Geographical diversification and multi-disciplinary 

capabilities allow the Group to serve clients with varied 

staffing needs across multiple APAC markets.  

 An extensive client base of over 4,000 companies, including 

several Fortune 500 firms operating in the region.  

 A proven co-ownership model, with 47 business leaders who 

hold equity stakes in the units they manage, driving 

accountability, collaboration, and sustained growth. 

 Market leadership in Singapore, recognised by Frost & 

Sullivan as one of the top three recruitment firms by both 

number of licensed consultants and revenue. 

 
Co-ownership operating model 

 
Source: Company 
 

 Price Drivers 

Historical share price trend 

 

Source: Company, Maybank IBG Research 

 

1. In Jan’24, HRnet successfully registered its employment 

services business license in Hsinchu to grow the Flexible 

Staffing business of RecruitFirst (Taiwan). 

2. In Aug '24, the Group won Singapore’s Best Managed 

Companies award 2024 by Deloitte Private for the third-

year in a row. 

3. In Sep’25, HRnet established its first wholly -owned 

subsidiary in Vietnam, AllwaysFirst, marking its 18th city 

of operation. 

4. In Jan’26, the Group secured a project with Outward 

Bound Singapore (OBS) to implement its workforce 

management system, thereby streamlining OBS’s 

operations. 

Financial Metrics 

 Two complementary segments provide margin resilience 

across economic and hiring cycles, as evidenced by relatively 

stable margins over the past three and a half years.  

 A healthy ROE of 14–15%, achieved despite a largely ungeared 

balance sheet.  

 Low capex intensity, which supports strong free cash flow 

generation. 

 Minimal working capital requirements, as the Flexible 

Staffing segment does not involve holding talent “inventory”. 

 
Revenue and GPM trend 

 Source: Company, Maybank IBG Research 
 

 Swing Factors 

Upside 

 Stronger-than-expected organic growth in existing 

markets, particularly in Singapore, where its perceived 

market dominance leaves limited headroom for further 

growth. 

 Successful and swift execution of its M&A strategy to 

acquire accretive businesses. 

 Expansion of other fee-generating services, such as 

payroll processing and HR consulting, to augment the 

Group’s core services while strengthening customer 

retention. 

 

Downside 

 Weaker-than-expected organic growth in existing 

markets, along with potential margin pressure from 

intensified competition in key markets.  

 Execution missteps in M&A, creating a drag on returns 

due to an idle balance sheet or non-accretive 

acquisitions. 

 Attrition among the Group’s key performers and 

customer relationship managers. 

  ericong@maybank.com  
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Risk Rating & Score¹ na 

Score Momentum² na 

Last Updated na 

Controversy Score³ 
 

na 

   

Business Model & Industry Issues 

 As a recruitment firm, the Group’s core asset is human capital, and thus it places a strong emphasis on staff development, 

engagement, and retention. By supporting employee growth and progression, HRnet Group cultivates a highly driven and 

effective workforce. 

 The ongoing emphasis on digitalisation within the HR industry requires reassessing various aspects of the Group’s business. This 

includes both internal areas such as benefits management, working arrangements, and training and education for its workforce, 

and external-facing elements like its methods of outreach to clients and candidates, as well as bridging the gap between 

employees and employers. 

 The Group’s unique Co-Ownership scheme offers high-performing employees the opportunity to pursue entrepreneurship, invest 

in the Group or new ventures, and participate in both the upside and risks of business ownership. 

 

   

Material E issues 

 Even after the reopening post-COVID-19, remote working 

and work-from-home arrangements have become more 

prevalent among many companies.   

 With a reduced office footprint, the Group could downsize, 

cutting back on office space and energy usage. This would 

also mean fewer people commuting to work by car. 

 HRnet embarked on its Task Force on Climate-Related 

Financial Disclosures (TCFD) reporting journey in 2022. 

These disclosures provide stakeholders with more 

transparent and forward-looking information about its 

approach to managing climate risks. 

 

 
Key G metrics and issues 

 The board comprises of nine directors, of which three of 

the four executive directors are Sim family members i.e., 

Mr Sim Yong Siang, Mr Sim Joo Siang and Ms. Adeline Sim.  

 The nominating, audit and remuneration committees are 

all chaired by independent directors including industry 

veterans Hiroshi Sato who is CFO and Director of Open Up 

Group (engineering staffing company listed on the Tokyo 

Stock Exchange) and Albert Ellis (CEO of Staffline Group 

plc listed on the AIM market of the London Stock 

Exchange).  

 None of the independent directors has served on the board 

beyond nine years from their first appointment date. 

 SIMCO Ltd’s (controlled by the Sim family) deemed stake 

in the company is almost 80%. 

 Key management and directors’ compensation accounted 

for 3.2%/2.4% of total employee compensation in 2025.  

 The Group employs a reputable external auditor, Deloitte 

& Touche LLP, appointed on 12 August 2020.  

 The recruitment industry is heavily regulated, with the 

Ministry of Manpower overseeing regulations. Non-

compliance can result in costly fines and reputational 

damage.  

 The Group has therefore put in place a whistle-blowing 

policy and reporting channels for employees to flag any 

suspicious, illegal, or non-compliant practices. 

 In 2023, there were no incidents of corruption or non-

compliance with laws or regulations, nor any resulting in 

significant fines or non-monetary sanctions. 

 

  

Material S issues 

 HRnet Group seeks to prioritise local hires for leadership 

roles in every overseas expansion. This allows the Group to 

kickstart operations as a local business with a staff who are 

acutely aware of local nuances and achieve more effective 

client engagement when serving the domestic market. 

 It has also committed to the UN’s Sustainable Development 

Goals, particularly those aimed at promoting sustainable 

economic growth, decent work for all, and reducing 

inequalities. 

 

 

 
¹Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing 
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. ²Score 
Momentum - indicates changes to the company's score since the last update – a negative integer indicates a company’s improving risk score; a positive integer indicates 
a deterioration. ³Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these 
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company). 
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Quantitative Parameters (Score: 40) 

  Particulars Unit 2023 2024 2025 KELYA US (2025) 

E 

Scope 1 GHG emissions m tCO2e N/A N/A N/A 1,553 
Scope 2 GHG emissions m tCO2e N/A N/A N/A 9,469 
Total m tCO2e N/A N/A N/A 11,022 
Scope 3 GHG emissions m tCO2e N/A N/A N/A 5,577 
Total m tCO2e N/A N/A N/A 16,599 
GHG intensity (Scope 1 and 2) tCO2e/t N/A N/A N/A 3.6 
Energy intensity (per headcount) GJ/hc 2.17 2.11 1.98 N/A 
Water intensity (per headcount) L/hc 75 80 126 N/A 
Decrease in paper use year-on-year % 14% 3% 8% N/A 

Cases of environmental non-compliance number 0.0 0.0 0.0 0.0 
       

S 

% of women in workforce % 76% 73% 72% 71% 
% of women in senior management roles % 74% NA NA 66% 
Incidences of non-compliance with laws number 0 0 0 0.0 
Average training hours per employee hours  46 43 28 N/A 

       

G 

MD/CEO salary as % of reported net profit % 1.60% 1.46% 1.26% 2.5% 
Board salary as % of reported net profit % 2.40% 2.79% 2.48% 3.5% 
Independent directors on the Board % 56% 56% 56% 78% 
Female directors on the Board % 33% 33% 33% 44% 

 Dividends payout ratio as % of net profit % 60% 85% 81% 15% 
 

Qualitative Parameters (Score: 52) 

a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of the risk committee? 

The committee is tasked with developing a sustainability strategy, while keeping the Group’s overall long-term plans and vision in 

mind; and setting relevant KPIs and targets, as well as managing and monitoring overall sustainability performance 

b) Is the senior management salary linked to fulfilling ESG targets? 

No 

c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting? 

Yes, the Group started its TCFD in 2022. 

e) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured? 

No 

f) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company? 

Management has completely revamped its entire onboarding process to make it paperless, thereby reducing its environmental 

impact. It recruits engineers for environmental firms , as well as sustainability professionals. The Group also consciously seeks to 

rent offices in green buildings. 

g) Does carbon offset form part of the net zero/carbon neutrality target of the company? 

No 
 

Target (Score: 80) 
Particulars Target Achieved 
Maintain zero confirmed incidences of leaks, thefts of customer data/losses  0 0 
Maintain zero confirmed incidents of discriminations 0 0 
Maintain zero confirmed incidents of corruption  0 0 
Maintain zero non-compliance with local laws and regulations 0 0 
Target an average of at least 60 hours per year per employee 60 64 

Impact 
NA 

Overall score: 53 
As per our ESG matrix, HRnetGroup (HRNET SP) has an overall score of 53. 

 

ESG score Weights Scores Final Score  As per our ESG assessment, HRnet has an established framework, 
internal policies, and tangible medium/long-/long-term targets, 
but must make headway in improving its quantitative "E" metrics 
year on year. HRnet’s overall ESG score is 53, which ranks its ESG 
rating above average, in our view (average ESG rating = 50) 

Quantitative 50% 40 20  

Qualitative 25% 52 13  

Target 25% 80 20  

Total   53  
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1. Investment thesis 

1.1 Robust balance sheet & steady dividend  
 

HRnet’s financial strength has consistently been anchored by a net cash 

moat, with a debt-free balance sheet and around SGD336m in cash, gold, 

and treasury bills as of FY25. This represents about 45% of its market cap, 

providing the Group with a strong margin of safety and a significant discount 

to its enterprise value, allowing investors to buy the core business. 

Complementing this, HRnet operates an asset-light business model with 

minimal fixed assets and zero debt, which drives high capital efficiency and 

allows the Group to generate strong returns on equity while maintaining 

operational agility. 

 

At the same time, the Group functions as a reliable yield play, offering a 

consistent dividend yield of almost 6%. The Group plans to keep its 4 cents 

as a base dividend, and increase the payout when profits rise and 

investment realizations are significant. Thanks to its low capital 

expenditure requirements, HRnet can sustain high payout ratios of 70–80% 

while still preserving sufficient cash to fund acquisitions and support long-

term growth. This emphasis on sustainable growth has allowed HRnet to 

remain profitable in 31 of the last 33 years, proving that its yield is backed 

by consistent, high-quality earnings. Together, these strengths create a 

balanced and resilient financial profile that underpins both shareholder 

returns and strategic flexibility. 

 

1.2 The unique co-ownership model 
 

Currently, 47 Business Leaders are co-owners of the units they run, 

operating as entrepreneurs with direct participation in the profits they 

generate. This model underpins 41 business units across 20 brands in 18 

cities, supported by a workforce of 1,056 employees. Since its IPO, the 

number of co-owners has more than doubled from 22 to 47, with more than 

10 new co-owners admitted in 2025. The Group has consistently positioned 

its growth strategy around developing owners rather than simply hiring 

managers. 

 

In fact, HRnet has long differentiated itself from global peers such as Hays 

and Robert Walters through its Co-Ownership Scheme. Through this 

approach, top-performing leaders of its business units are encouraged to 

purchase an entrepreneurial stake in the subsidiaries they manage, 

effectively becoming co-owners of their respective businesses. This “skin-

Fig 1: Revenue and NPAT  

 

Source: Company 

Fig 2: Dividend payout  

 

Source: Company, MIBG Research 
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in-the-game” model is a primary reason the Group has successfully scaled 

1,056 people across 41 business units and 18 Asian cities. 

 

 

By aligning the interests of leading consultants with those of shareholders, 

the model supports the retention of high-calibre talent and mitigates the 

risk of attrition. It also promotes disciplined cost management during slower 

hiring cycles by fostering a culture of ownership and accountability. Over 

time, this approach has enhanced consultant productivity and strengthened 

the Group’s operational resilience, enabling consistent performance across 

its diverse portfolio of business units. 

 

1.3 Diversified dual-engine revenue 
 

The company balances two distinct business segments to thrive across 

varying economic conditions. 

 

Its Flexible Staffing segment, contributing about 90% of revenue, acts as 

the Group’s defensive engine. During periods of uncertainty, companies 

increasingly rely on temporary contractors rather than permanent hires, 

providing HRnet with steady, recurring cash flow and consistent volume. 

 

Meanwhile, the Professional Recruitment segment focuses on mid-to-senior 

executive search. Though more cyclical in nature, this segment delivers 

near-100% gross margins and drives profit surges during economic recoveries, 

serving as the Group’s growth engine. 

  

Fig 3: Business leader co-owners 

 

Source: Company 
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HRnet also benefits from operational synergy across its 41 business units 

and 20 brands, which target a diverse range of segments from executive 

search to mass manpower. This dual structure is further de-risked by 

regional diversification across 18 major Asian cities, combining local 

expertise with broader network advantages. While Singapore’s hiring 

market has cooled, the Group has leveraged its "bright spots" in North Asia. 

Specifically, in Taiwan, management has seen a surge in volume driven by 

the semiconductor and tech sectors, proving that its 18-city footprint allows 

it to rotate capital towards whichever geography or sector is currently 

outperforming. 

 

1.4 Future-proofing against tech displacement 
 

HRnet has strategically shifted its focus to areas where its expertise and 

network provide a clear edge, to counter the commoditisation of mid-level 

recruitment by AI and platforms such as LinkedIn. This includes deep 

penetration into healthcare, allied education, and kindergarten teaching, 

which have become significant revenue drivers. 

The Group has also placed greater emphasis on C-suite and senior leadership 

roles, which are typically more resilient during economic downturns and 

require a level of judgment and personalisation that technology platforms 

cannot easily replicate. In parallel, HRnet has expanded geographically into 

high-growth markets such as Vietnam, with a focus on the technology sector, 

while strengthening its presence in North Asia, including Greater China and 

Korea, to reduce reliance on the Singapore market. 

To sustain productivity, the Group has expanded its internal tech team to 

20 specialists and mandated "AI fluency" for all consultants. This ensures 

that while AI handles the "commodity" tasks of mid-level recruitment, 

HRnet’s consultants focus on high-value C-suite searches and specialised 

verticals. Specialised brands such as doudou, offering Employee of Record 

(EOR) services, and Octomate, focusing on HR fintech solutions, cater to 

clients requiring instant, borderless solutions. In addition, the Group is 

pursuing sector expertise, exemplified by the launch of AllwaysHRnet, a 

semiconductor-focused recruitment specialist in Mainland China, reflecting 

a deliberate shift toward high-growth and strategically important industries.  

 

  

Fig 4: Contribution by segment 

 

Source: Company 
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1.5 Octomate has the potential to scale up 
 

In Jan 2026, its HRtech brand, Octomate, secured a key project with 

Outward Bound Singapore (OBS) to implement its workforce management 

system and streamline the agency’s operations. The platform will optimise 

workforce management for OBS’s 250 staff members by centralising roster 

scheduling and leave planning, enabling intelligent allocation of instructors 

based on certified skills and availability, simplifying complex work rotations 

and leave requests, flagging potential scheduling conflicts, and providing a 

mobile-responsive interface for real-time access and updates in the field. 

Separately, Octomate was also awarded a substantial contract by the 

Sentosa Development Corporation (SDC), winning in a competitive tender 

against eight other bidders. The engagement covers SDC’s operations on 

Sentosa Island, with a workforce of about 750 employees, and involves 

implementing an integrated Cloud Services system to centralise time and 

attendance, leave and absence, and payroll processing. The initial contract 

term is three years from January 2026, with an option for a two-year 

extension, further highlighting Octomate’s growing footprint in the HRtech 

space and its ability to deliver scalable, technology-driven solutions to large 

agency. 

  



 

April 19, 2026 9 

 

HRnetGroup Ltd   

2. Corporate information 

HRnet is one of the largest Asia-based recruitment agencies in the Asia 

Pacific, backed by its extensive network of 1,056 talents across 18 cities. 

The Group operates two core business segments, Professional Recruitment 

and Flexible Staffing, designed to meet the evolving needs of businesses 

across various industries. 

 

1) Professional Recruitment: (HRnetOne, PeopleSearch, PeopleFirst, 

SearchAsia, HRnetRimbun, REForce, REcruit Legal, AllwaysHRnet, 

AllwaysFirst) focuses on placing mid- to senior-level executives across 

sectors such as technology, financial services, healthcare, and 

government.  

 

2) Flexible Staffing: (Recruit Express, RecruitFirst, RecruitFast, 

Octomate Staffing, Career Personnel, CREW by HRnet) provides 

workforce agility, enabling clients to scale teams up or down for 

project-based and contract staffing needs. 

 

3) Beyond its core segments, the Group has built an integrated ecosystem 

of workforce solutions. Octomate, its workforce management SaaS 

platform, enables clients to digitally manage contingent workers 

through onboarding, rostering, timesheets, AI-powered claims 

processing, and instant payments. doudou, the Group’s Employer of 

Record (EOR) brand, launched in Taipei in 2025, facilitates cross-border 

hiring without the need for local entities. LEAPS by HRnet provides HR 

consulting services, while EASE, its mobile job platform, supports self-

service hiring. 

 

 

This integrated model supports a highly diversified and sticky customer base, 

with an average client relationship of approximately 18 years. It is 

particularly valuable for multinational companies expanding in Asia, which 

can engage HRnet for executive search, Recruit Express for staffing, doudou 

for EOR solutions, and Octomate for workforce management, all under one 

umbrella. 

 

  

Fig 5: Diversified customer base 

 

Source: Company 
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3. Competitive landscape 

Despite its smaller revenue scale relative to regional peers, HRnet has 

demonstrated consistent profitability, supported by resilient margins and a 

stable return on equity. Net margins have remained in the high-single digits 

to low-double digits, while ROE has consistently stayed above 10% in recent 

years. Notably, HRnet’s net margin of approximately 8-11% exceeds that of 

several peers, including Persol and Kelly, reflecting disciplined cost 

management and a strategic focus on professional recruitment over lower-

margin temporary staffing. 

 

 

AI is reshaping hiring dynamics by encouraging companies to hire fewer but 

higher-value employees, making each hire more consequential. As entry-

level white-collar positions decline, the talent iceberg expands, with 

remaining roles requiring greater judgment that human recruiters are 

uniquely positioned to assess and access.  

 

At the same time, leaner organisational structures are driving demand for 

flexible staffing, digital workforce management via Octomate, and cross-

border hiring solutions through doudou. Management believes AI is 

therefore reshaping the industry to HRnet’s favour, rather than diminishing 

its addressable market. 

 

  

Fig 6: Outperforming industry peers 

 

Source: Company 

 

 

Fig 7: 2025 superior conversion 

 

Source: Company 
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4. Financial analysis 

1.1 Revenue and earnings model analysis  
 

In FY25, the IT & Tech sector accounted for 24% of Group business, including 

digital hiring, with 12% of this segment coming from AI-related roles. 

Financial & Insurance contributed about 21%, supported by steady demand 

from core financial services. Healthcare, Life Sciences, and Retail & 

Consumer each accounted for around 14%, giving HRnet a well-balanced and 

resilient portfolio across key industries. 

 

The Group also served government clients in Singapore, Hong Kong SAR, 

Taiwan, and Mainland China. Public-sector revenue rose steadily, increasing 

from 14% in 2023 to 15% in 2024 and 16% in 2025. This segment carried no 

credit risk and provided large, stable volumes, which helped support the 

Group’s cash flow and kept its operations steady, particularly during slower 

periods. 

 

 

In FY25, FS contributed 89.7% of Group revenue, which increased by 3.2% 

to SGD524.1m. The average number of monthly contractors rose by 5.6% to 

16,421, as growth in Taiwan, Indonesia, and Mainland China offset the 

decline in Singapore. FS GP remained stable at SGD63.8m, with an average 

GP margin of 12.2% (FY24: 12.6%). GP per contractor in Singapore held 

steady, while international markets experienced some pricing pressure. 

 

Fig 8: Flexible staffing average revenue per contractor 

 

Source: Company, MIBG Research  

 

 

Fig 9: Professional Recruitment Average Revenue per Placement 

 

Source:  Company, MIBG Research 
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PR contributed 9.6% of revenue and 45.2% of GP, with a GP margin of 99.6%. 

Revenue increased 1.6% to SGD55.8m, and GP rose 1.3% to SGD55.6m. 

Placement volume grew by 4.6% to 4,766. Senior executive search led 

performance, with GP increasing by 16.2%, supported by a 7.2% rise in 

placements and an 8.4% improvement in GP per placement. Stronger 

activity in Taiwan, Mainland China, South Korea, Thailand, and Malaysia 

offset softer conditions in Singapore.  

 

 

As a result, the blended GP margin fell from 21.6% to 21.0%, as FS continued 

to exceed PR in relative contribution. In Singapore, employers remained 

selective about onboarding permanent hires on a large scale, focusing on 

talent where there was greater certainty of value creation from the outset. 

The uncertain and challenging macro conditions also translated into more 

cost-conscious clients and tighter margins. Pandemic-era government 

schemes supporting the labour market have also run their course, leading 

to a significant drop in grants. 

 

1.2 Balance sheet, capital structure analysis 
 

HRnet’s balance sheet is exceptionally strong. It operates an asset-light 

model with zero borrowings and maintains a net cash position, providing 

resilience and flexibility. This means it requires minimal fixed assets, 

resulting in consistently low depreciation and amortization (around SGD7–

9m annually), further underscoring its limited capital intensity. 

 

Moreover, the Group carries zero borrowings, avoiding interest obligations 

and leverage risk. HRnet consistently reports strong cash reserves, giving it 

flexibility for dividends, acquisitions, or weathering downturns. These are 

hallmarks of its conservative financial management. 

 

Fig 10: Margins trend 

 

Source:  Company, MIBG Research 

Fig 11: Consistently in net cash position  

 

Source:  Company, MIBG Research 
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1.3 Dividends per share and payout analysis 
 

Together with the interim dividend of 2.0 cents, the Group’s total DPS of 

4.2 cents represents a high payout ratio of 78%, which offers a decent yield 

of 5.6%. If we include the SGD1.3m share buyback, a total of SGD41.7m was 

returned to shareholders, implying a substantial 80.2% of free cash flow. 

 

1.4 Capex and free cash flow analysis 
 

HRnet’s asset-light model has kept capex consistently low, while free cash 

flow (FCF) has remained strong and positive over the years, reflecting its 

ability to convert earnings into cash without heavy reinvestment needs. This 

places the Group in a favourable position, with high liquidity and flexibility 

to return excess capital to shareholders. 

 

  

Fig 12: Dividend payout and yield 

 

Source:  Company, MIBG Research 

Fig 13: Capex vs FCF 

 

Source:  Company, MIBG Research 
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5. Valuation 

We initiate coverage on HRnet with a BUY and 12-month target price of 

SGD0.87, pegged at 18x FY26E P/E. At current levels, the stock is still 

trading at an undemanding valuation of about 9x FY26E (ex-cash) P/E. This 

presents a significant arbitrage opportunity compared to some Japanese 

and Chinese peers, which trade at multiples of over 20x, suggesting 

meaningful upside as the market gradually appreciates HRnet’s tech-

enabled evolution. 

 

HRnet does not have any direct listed comparables in the SGX. A review of 

various company websites indicates that recruitment agency business 

models vary significantly. Some specialise in high-level executive 

placements, while others provide broad-based recruitment services. 

Certain agencies focus exclusively on flexible staffing, in some cases 

maintaining headcount inventory, while others concentrate on specific 

industries. 

 

Key re-rating catalysts will include stronger-than-expected organic growth, 

an improving business mix leading to better margins, and synergistic M&A 

opportunities as the Group seeks to further expand its regional presence. 

 
Fig 14: Peers comparison table 

 

Source: Bloomberg, Factset  
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6. Risks 

1.5 Vulnerable to different economic cycles  
 
During economic downturns, companies typically freeze permanent hiring 
first, which can significantly impact the PR segment, as it is HRnet’s 
highest-margin business. Even with a strong flexible staffing hedge, a 
prolonged slowdown in Singapore or North Asia, including Greater China and 
Taiwan, may result in material earnings shortfalls. Additionally, the Group 
faces geopolitical risks. With substantial operations in Greater China and a 
growing presence in Vietnam, it remains exposed to regional tensions and 
shifting trade dynamics that could disrupt corporate expansion plans. 

 

1.6 Low barriers to entry & disintermediation 
 
The recruitment industry is characterised by low capital requirements, 
resulting in a highly fragmented competitive landscape. HRnet faces 
competition not only from large global firms such as Recruit Holdings and 
Hays, but also from numerous boutique agencies that may undercut pricing 
during periods of weaker demand. In addition, the trend towards in-
sourcing presents a growing challenge. Large corporations, particularly in 
the technology and financial sectors, are increasingly investing in internal 
talent acquisition capabilities and leveraging AI-driven platforms such as 
LinkedIn to manage hiring directly. This shift may reduce reliance on 
external agencies, particularly for mid-level roles. 

 

1.7 Disruption by AI and HR-Tech 
 
While HRnet is investing in its proprietary HR technology platform, 
Octomate, the broader industry faces structural risks from technological 
disruption. The increasing use of AI-driven tools to screen résumés and 
predict candidate success has the potential to commoditise the recruitment 
process, reducing the value proposition added by human consultants. This 
trend may also place downward pressure on margins. As technology 
simplifies talent identification, clients may become less willing to pay 
traditional placement fees, which typically range from 18–25% of annual 
salary, thereby compressing HRnet’s pricing power. 

 

1.8 Key man and talent-retention risk 

 

HRnet’s co-ownership model is a core strength, but it also introduces 
distinct risks. The business depends heavily on the entrepreneurial drive of 
its subsidiary leaders. If a significant number of these co-owners were to 
retire or depart within a short period, particularly as the founding 
generation ages, the Group’s localised, high-performance culture could 
weaken. In addition, talent retention remains a critical concern. Top-
performing recruitment consultants are highly mobile, and the departure 
of a leading team of high billers to a competitor could result in an 
immediate loss of client relationships and revenue. 

 

1.9 Execution risk in M&A 

 

With cash holdings of about SGD336m, management has indicated an 
interest in pursuing growth through accretive M&A. However, acquiring 
boutique firms in new markets, such as the recent expansion into Vietnam, 
presents integration risks, particularly where cultural alignment is weak or 
the acquired value is heavily dependent on a small number of key 
individuals. Conversely, if suitable acquisition targets are not identified, 
HRnet’s substantial cash reserves may generate only modest returns when 
deployed in low-yield instruments such as treasury bills or bank deposits, 
potentially leading to a dilution of ROE. 
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7. Key Management  

 

Peter Sim – Executive Director & Founding Chairman  
 

Peter Sim is the Group’s Founding Chairman. He founded the HRnet in 1992 
and has more than 40 years of expertise in social work, human resource 
management, and talent acquisition. With an acumen for people, he has an 
uncanny knack for assessing candidate suitability. He has held various HR 
roles at organisations including McDermott, South East Asia, the Monetary 
Authority of Singapore, Singapore Aerospace Manufacturing, and Thomson 
Consumer Electronics. His last role before founding the HRnet was as 
Regional Human Resource Director for Honeywell Southeast Asia. He 
graduated with a Bachelor of Arts from the University of Singapore in 1976 
and is also an Associate of the Institute of Chartered Secretaries and 
Administrators (UK).  

 

JS Sim - Executive Director and CEO of Recruit Express  
 

JS leads more than 300 people across Singapore, Taipei, Hong Kong, and 
Kuala Lumpur. Every single candidate who aspires to join the Recruit 
Express Group has to be personally interviewed by him. Thereafter, JS 
conducts the sales training for each cohort, and tracks their progress in the 
monthly missive he sends to his leaders. JS started his career in 1982 with 
Aurora Products, where he served as Head of Personnel before joining 
General Electric Intersil in 1983. Prior to joining Recruit Express, he was 
the Regional Human Resource Director of Motorola Electronics. He 
graduated with a Bachelor of Science from the National University of 
Singapore in 1982 and received a Graduate Diploma in Personnel 
Management from the Singapore Institute of Management in 1984.  

 

Adeline Sim - Executive Director and Chief Corporate Officer  
 

Adeline leads strategic and tactical initiatives and is a member of the 
Investment Committee, responsible for identifying and executing 
investments and acquisitions. She also oversees the Group’s technology, 
digital marketing, investor relations, and communication functions. She 
provides counsel and guidance on legal matters across the 41 business units 
in 18 Asian cities. She began her career as a lawyer with Drew & Napier in 
2004, where she focused on dispute resolution, and subsequently on capital 
markets work. She left the firm in 2008 to join the Group. She graduated 
with a Bachelor of Laws from the National University of Singapore in 2003, 
was admitted to the Singapore Bar in 2004, and is a Solicitor of the Supreme 
Court of England and Wales. She is also a Director of the Singapore Institute 
of Management Society, and a member of the Finance Committee of Saint 
Joseph’s Institution International.  

 

Jennifer Kang – Executive Director & Group CFO  
 

Jennifer began her career in 1989 as an auditor with 
PricewaterhouseCoopers, before joining AT&T Singapore. She was involved 
in the financial control and IPO of an SGX-listed company. She also 
performed M&A work with BIL International Ltd, and corporate planning 
with Abacus International. The experience she garnered proved invaluable 
when she started at HRnet in 2003 as Regional Finance Director. She went 
on to lead one of the Group’s professional recruitment businesses in 
Malaysia in 2007 before co-pioneering HRnetOne Beijing in 2008. Jennifer 
took on the role of CFO of HRnet in 2012. She became Group CFO in 2022 
and was appointed Executive Director in 2023. She was appointed Director 
and Legal Representative of AllwaysFirst Vietnam in early 2026. Jennifer 
graduated with a Bachelor of Accountancy from the National University of 
Singapore in 1989. She also received a Master of Business Administration in 
Information Technology from RMIT University in Australia in 1998. 
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Metrics

P/E (reported) (x) 15.4 13.6 15.6 14.8 14.1

Core P/E (x) 15.0 16.1 15.6 14.8 14.1

P/BV (x) 1.8 1.8 1.8 1.8 1.8

P/NTA (x) 1.9 1.9 1.9 1.9 1.9

Net dividend yield (%) 5.9 5.6 5.7 5.8 6.0

FCF yield (%) 7.6 8.3 7.5 7.7 8.2

EV/EBITDA (x) 6.3 6.7 7.1 6.8 6.4

EV/EBIT (x) 7.5 7.8 8.3 7.8 7.4

INCOME STATEMENT (SGD m)

Revenue 567.0 584.0 604.0 626.2 643.4

EBITDA 68.0 73.3 69.8 73.0 76.1

Depreciation (1.0) (1.1) (1.0) (1.0) (1.0)

Amortisation (6.8) (5.8) (5.8) (5.9) (6.0)

EBIT 56.6 63.3 59.8 63.0 66.1

Net interest income /(exp) (0.6) (0.8) (0.8) (0.8) (0.7)

Associates & JV 0.0 0.0 0.0 0.0 0.0

Exceptionals 0.0 0.0 0.0 0.0 0.0

Other pretax income 0.0 0.0 0.0 0.0 0.0

Pretax profit 56.0 62.5 59.0 62.2 65.4

Income tax (9.7) (9.6) (9.4) (10.0) (10.5)

Minorities (1.8) (1.7) (1.7) (1.8) (1.9)

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit 44.5 51.2 47.8 50.5 53.0

Core net profit 44.5 46.0 47.8 50.5 53.0

BALANCE SHEET (SGD m)

Cash & Short Term Investments 258.4 262.9 266.3 269.5 275.3

Accounts receivable 100.6 100.1 99.6 99.9 99.3

Inventory 0.0 0.0 0.0 0.0 0.0

Reinsurance assets 0.0 0.0 0.0 0.0 0.0

Property, Plant & Equip (net) 2.8 5.7 7.0 8.0 9.0

Intangible assets 20.9 21.6 23.1 24.3 25.5

Investment in Associates & JVs 2.9 0.0 0.0 0.0 0.0

Other assets 96.7 113.5 116.7 121.2 125.7

Total assets 482.3 503.8 512.7 522.9 534.7

ST interest bearing debt 0.0 0.0 0.0 0.0 0.0

Accounts payable 65.0 66.4 67.2 68.1 69.0

Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0

LT interest bearing debt 0.0 0.0 0.0 0.0 0.0

Other liabilities 23.0 23.0 24.0 25.0 25.0

Total Liabilities 88.1 89.7 91.6 93.1 94.5

Shareholders Equity 378.8 402.1 407.4 414.3 422.8

Minority Interest 15.3 12.0 13.7 15.5 17.4

Total shareholder equity 394.2 414.1 421.1 429.8 440.3

Total liabilities and equity 482.3 503.8 512.7 522.9 534.7

CASH FLOW (SGD m)

Pretax profit 56.0 62.5 59.0 62.2 65.4

Depreciation & amortisation 11.4 10.0 10.0 10.0 10.0

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

Change in working capital (3.0) 3.7 1.3 0.6 1.5

Cash taxes paid (11.5) (10.5) (9.4) (10.0) (10.5)

Other operating cash flow 0.0 0.0 0.0 0.0 0.0

Cash flow from operations 52.9 65.7 60.8 62.9 66.5

Capex (2.2) (4.5) (5.0) (5.0) (5.0)

Free cash flow 50.8 61.2 55.8 57.9 61.5

Dividends paid (41.0) (42.0) (42.5) (43.5) (44.5)

Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0

Change in Debt 0.0 0.0 0.0 0.0 0.0

Other invest/financing cash flow (11.5) (3.7) 0.0 0.0 0.0

Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0

Net cash flow (1.7) 15.6 13.3 14.4 17.0
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Ratios

Growth ratios (%)

Revenue growth (2.0) 3.0 3.4 3.7 2.7

EBITDA growth (13.0) 7.8 (4.8) 4.6 4.3

EBIT growth (16.0) 11.8 (5.6) 5.4 4.9

Pretax growth (16.3) 11.6 (5.7) 5.6 5.1

Reported net profit growth (15.2) 15.0 (6.6) 5.6 5.1

Core net profit growth 6.7 3.4 3.9 5.6 5.1

Profitability ratios (%)

EBITDA margin 12.0 12.6 11.6 11.7 11.8

EBIT margin 10.0 10.8 9.9 10.1 10.3

Pretax profit margin 9.9 10.7 9.8 9.9 10.2

Payout ratio 88.4 81.2 89.0 86.3 84.0

DuPont analysis

Net profit margin (%) 7.9 8.8 7.9 8.1 8.2

Revenue/Assets (x) 1.2 1.2 1.2 1.2 1.2

Assets/Equity (x) 1.3 1.3 1.3 1.3 1.3

ROAE (%) 11.8 13.1 11.8 12.3 12.7

ROAA (%) 9.3 9.3 9.4 9.7 10.0

Liquidity & Efficiency

Cash conversion cycle nm nm nm nm nm

Days receivable outstanding 64.1 61.8 59.5 57.4 55.7

Days inventory outstanding nm nm nm nm nm

Days payables outstanding 53.1 51.3 50.5 49.5 49.1

Dividend cover (x) 1.1 1.2 1.1 1.2 1.2

Current ratio (x) 5.5 5.6 5.5 5.5 5.5

Leverage & Expense Analysis

Asset/Liability (x) 5.5 5.6 5.6 5.6 5.7

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) 90.9 79.2 74.7 84.0 94.4

Debt/EBITDA (x) 0.0 0.0 0.0 0.0 0.0

Capex/revenue (%) 0.4 0.8 0.8 0.8 0.8

Net debt/ (net cash) (258.4) (262.9) (266.3) (269.5) (275.3)

Source: Company; Maybank IBG Research
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willy.goutama@maybank.com 
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Etta Rusdiana PUTRA 
(62) 21 8066 8683 
etta.putra@maybank.com 
• Telcos • Internet • Construction 

Paulina MARGARETA 
(62) 21 8066 8690 
paulina.tjoa@maybank.com 
• Autos • Healthcare 

Hasan BARAKWAN 
(62) 21 8066 2694 
hasan.barakwan@maybank.com 
• Metals & Mining • Oil & Gas 

Faiq ASAD 
(62) 21 8066 8692 
faiq.asad@maybank.com 
• Banking & Finance 

Kevin HALIM 
(62) 21 8066 2687 
kevin.halim@maybank.com 
• Property • Cement 

Satriawan HARYONO, CEWA, CTA 
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satriawan@maybank.com 
• Chartist 

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

DISCLAIMERS 
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 d iscussed 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 rela ted 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 defined under Section 4A of the Singapore Securities and Futures Act 2001), 
MRPL shall be legally liable for the contents of this report. 

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. 

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST 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 certify 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 Wedbush Securities Inc. (“Wedbush”), 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 Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush 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 Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within mus t do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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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 19 April 2026, 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 19 April 2026, 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 19 April 2026, 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 from 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 advice 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. 

 

 

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 thir d 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 Commission. 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). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 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 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

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

 London 
Greg Smith 
gsmith@maybank.com 
Tel: (44) 207 332 0221 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 5322 3184 

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

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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