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R eco mmendat io n:

Current  Pr ice:

Previous Target  Pr ice:

Target  Pr ice: ↔ RM 0.69

Capit al Upside/ Downside:

Dividend Yield (%): 3.0%

Tot a l  U psi de / Downsi de : 

Sto ck info rmatio n

Board

Sect or

Bursa /  Bloomberg Code

Syariah Compliant

ESG Rat ing

Shares issued (m)

Market  Cap (RM’ m)

52-Week Pr ice Range (RM)

Bet a (x)

Free f loat  (%)

3M Average Volume (m)

3M Average Value (RM’ m)

T o p 3 Shareho lders ( %)

Share P rice P erfo rmance

1M 3 M 12 M

Absolut e (% ) 3.0 -7.2 -21.4

Relat ive (% ) 2.5 -4.1 -17.1

Earning s Summary

FYE De c  ( RM  m) FY2 4 FY2 5 F FY2 6 F

Revenue (RM'm) 127.7 138.8 149.0

PATAMI  (RM'm) 13.0 16.9 16.8

CNP  (RM'm) 13.0 16.9 16.8

EPS - core (sen) 2.4 3.1 3.1

P/ E (x) 23.5 18.1 18.1

Source: Company, Apex Secur it ies
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Optimax Holdings Berhad 

Within expectations 

• Optimax reported a 1QFY25 CNP of RM3.4m (14.5% yoy, 12.0% qoq) came within both our 
and market expectations, accounting 20% and 24.4% respectively.  

• Looking ahead, Optimax aims to grow organically in FY25 by optimising operating theatre 
(OT) utilisation and temporarily halting further expansion. 

• After incorporating the FY24 audited figures, we did some housekeeping but maintain our 
earnings forecasts. 

• Re-iterate BUY recommendation with an unchanged TP of RM0.69, pegged to 22.0x P/E 
multiple on FY25F EPS of 3.1 sen, and ascribed with three-star ESG rating. 

 
Within expectations. Optimax’s 1QFY25 core net profit (CNP) of RM3.4m (+14.5% yoy, +12.0% 
qoq) came in within our and consensus full-year forecasts, accounting for 20.3% and 24.4%, 
respectively. Despite being just 20.3% of our full-year forecast, as we consider 1Q to be 
seasonally weaker. 
 
YoY. Optimax's 1QFY25 core net profit (CNP) increased by 14.5% yoy to RM3.4m. This is notable 
as the first quarter for Optimax is typically seasonally weaker, particularly since this quarter 
included two major festivities: Chinese New Year and Hari Raya. Despite that, the Group 
managed to further drive its profitability in this exceptional quarter. This performance was 
primarily driven by effective marketing efforts and contributions from new satellite clinics and 
centres opened last year. 
 
QoQ. Revenue declined 11.8% qoq due to the typically quieter nature of this period. Staff costs 
dropped 24.4% qoq, largely a reflection of better bonus payouts in prior quarters for employee 
compensation. Overall expenses were modest and began to normalise. 
 
Outlook. Looking ahead, Optimax aims to grow organically in FY25 by optimising operating 
theatre (OT) utilisation and temporarily halting further expansion. The ambulatory care centers 
(ACCs) opened in 2H FY2024 at Atria Mall (PJ) and in Cambodia have remarkably achieved self-
sustaining operations. Consequently, we anticipate that the next few quarters, typically less 
impacted by major festivities, are likely to help Optimax align with our full-year forecasts. 
However, we expect Cambodia's revenue to be impacted in the coming quarter due to the 
weakening USD against MYR. 
 
Updates on Selgate Hospital and Kempas Hospital. Construction activities are ongoing at both 
hospitals. As per the guidance provided in the last analyst briefing, Selgate Hospital's 
construction is projected for completion in 4QFY25, with operations commencing in 1H26. 
Kempas Hospital is anticipated to complete construction in 1H26 and begin operations in 
2QFY26. Management has indicated that no further guidance is available on this timeline, as the 
application for the operating license and the hiring process can only commence upon the 
successful completion of construction. 
 
Earnings Revision. After incorporating the FY24 audited figures, we did some housekeeping but 
maintained our earnings forecasts. 
 
Valuation. We reiterate our BUY recommendation with an unchanged TP of RM0.69/share, 
pegged to 22.0x PE multiple on FY25F EPS of 3.0 sen. This valuation incorporates a 0% ESG 
factored premium/discount based on its three-star ESG rating. We remain confident in 
Optimax’s prospects, supported by the Group's market-leading position in cataract and 
refractive surgeries, advanced medical technology, and its newly self-sustaining ACCs. 
 
Risk. (i) Exposed to foreign exchange risk with potential short-term increases in material costs 
and freight charges, (ii) Changes in hospital agreements. 
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Results Comparison

Revenue 30.3           28.2           7.3           34.3           (11.8)         30.3           28.2           7.3           

EBITDA 9.5             7.7             22.2         10.1            (6.4)         9.5             7.7             22.2         

Pre-tax profit 4.6             4.5             3.7           5.1             (9.1)          (1.1)             4.5             nm

Net profit 3.5             3.3             5.8           3.4             3.0           3.5             3.3             5.8           

Core net profit 3.4             3.0             14.5         3.1             12.0         3.4             3.0             14.5         

Core EPS (sen)  0.6             0.6             14.5         0.6             12.0         0.6             0.6             14.5         

DPS (sen) 0.5             0.6             (16.7)        0.8             (37.5)       1.3             1.2             8.3           

EBITDA margin (%) 31.2           27.4           29.4           31.2           27.4           

PBT margin (%) 15.3           15.8           14.8           (3.7)           15.8           

Core PATMI margin (%) 11.3            10.6           8.9             11.3            10.6           

Source: Company, Apex Securities

 better revenue due to effective marketing effort and 

new ACCs contributions 

3M FY 25 3M FY 24 yoy (%) Commentsqoq (%)FY E  Dec (RM  m) 1QFY 25 1QFY 24 yoy (%) 4QFY 24

 
 
 

Financial Highlights
Income S tatement Balance S heet

FY E  Dec (RM  m) FY 23 FY 24 FY 25F FY 26F FY 27F FY E  Dec (RM  m) FY 23 FY 24 FY 25F FY 26F FY 27F

Revenue 114.0 127.7 138.8 149.0 163.8 Cash 16.2 17.9 17.0 39.0 66.3

Gross P rof it 89.4 101.6 109.7 117.7 129.4 Receivables 3.2 5.1 5.7 6.1 6.7

E BIT DA 31.1 37.0 43.1 48.5 57.7 Inventories 5.0 5.7 5.8 6.2 6.8

Depreciation & Amortisation -9.9 -14.6 -15.1 -20.7 -25.9 Other current assets 5.8 6.9 5.4 5.4 5.4

E BIT 21.2 22.4 28.0 27.8 31.7 T otal Current Assets 30.2 35.6 33.9 56.7 85.2

Net Finance Income/ (Cost) -1.2 -2.5 -2.9 -2.8 -4.0 PPE 73.5 96.3 120.0 152.8 191.5

Associates & JV 0.0 0.0 0.0 0.0 0.0 ROU 15.7 15.8 21.2 27.0 33.8

P re- tax P rof it 20.0 19.9 25.1 25.0 27.8 Other non-current assets 0.3 1.0 0.0 0.0 0.0

Tax -5.7 -5.6 -6.8 -6.7 -7.5 T otal Non-current assets 89.6 113.2 141.2 179.8 225.3

P rof it Af ter T ax 14.3 14.3 18.3 18.2 20.3 Short-term Debt 3.1 9.5 5.0 6.1 7.4

Minority Interest 1.4 1.3 1.5 1.5 1.6 Payables 15.4 12.2 12.7 13.2 13.7

P AT AM I 12.9 13.0 16.9 16.8 18.7 Other Current Liabilities 3.4 4.1 30.3 72.1 124.4

Exceptionals 0.0 0.0 0.0 0.0 0.0 T otal Current L iabilities 21.9 25.9 48.1 91.5 145.6

Core Net P rof it 12.9 13.0 16.9 16.8 18.7 Long-term Debt 15.0 32.4 28.5 34.8 41.8

Other non-current liabilities 14.8 17.3 15.3 17.1 19.2

Key Ratios T otal Non-current L iabilities 29.9 49.6 43.8 51.9 61.0

FY E  Dec (RM  m) FY 23 FY 24 FY 25F FY 26F FY 27F Shareholder's equity 63.0 67.7 76.2 84.6 93.9

P/E (x) 23.6          23.5          18.1           18.1           16.3          Minority interest 4.9 5.6 7.0 8.5 10.1

EPS (sen) 2.4            2.4            3.1            3.1            3.4            E quity 68.0 73.3 83.2 93.0 104.0

P/B (x) 4.8            4.5            4.0            3.6            3.2            

EV/EBITDA (x) 9.8            8.9            7.4            6.3            5.0            Cash Flow

DPS (sen) 1.8            1.4            1.6            1.5            1.7            FY E  Dec (RM  m) FY 23 FY 24 FY 25F FY 26F FY 27F

Dividend Yield (%) 3.2            2.5            2.8            2.8            3.1            P re- tax prof it 20.0 19.9 25.1 25.0 27.8

EBITDA margin 27.3% 29.0% 31.0% 32.5% 35.2% Depreciation & amortisation 9.9 14.6 15.1 20.7 25.9

EBIT margin 18.6% 17.6% 20.1% 18.6% 19.4% Changes in working capital 1.0 -7.1 -0.2 -0.3 -0.7

PBT margin 17.6% 15.6% 18.1% 16.8% 16.9% Others -5.6 -3.9 -6.8 -6.7 -7.5

PAT margin 12.5% 11.2% 13.2% 12.2% 12.4% Operating cash f low 25.3 23.5 33.3 38.6 45.5

PATAMI margin 11.3% 10.2% 12.1% 11.3% 11.4% Capex -11.8 -25.6 -13.9 -17.9 -19.7

Core NP margin 11.3% 10.2% 12.1% 11.3% 11.4% Others 1.9 3.2 0.0 0.0 0.0

ROE 20.5% 19.2% 22.1% 19.8% 19.9% Investing cash f low -9.9 -22.5 -13.9 -17.9 -19.7

ROA 10.8% 8.7% 9.6% 7.1% 6.0% Dividends paid -9.7 -7.6 -8.4 -8.4 -9.3

Net gearing Net Cash Net Cash Net Cash Net Cash Net Cash Others -7.7 7.0 -10.7 9.7 10.7

Financing cash f low -17.5 -0.6 -19.2 1.3 1.4

Key Assumptions Net cash f low -2.0 0.5 0.2 22.0 27.3

FY E  Dec (RM  m) FY 25F FY 26F FY 27F Forex 0.0 0.1 0.0 0.0 0.0

Medicine and others (RM'm) 8.33 8.94 11.47 Others 0.0 0.0 0.0 0.0 0.0

Medical services (RM'm) 1.5 1.5 1.6 Beginning cash 18.2 16.2 16.8 17.0 39.0

No. of satellite clinics 10             11              12             E nding cash 16.2 16.8 17.0 39.0 66.3

Est. revenue per clinic (RM'm) 2.5 2.6 2.6

V aluations FY 25F

Core EPS (RM) 0.03

P/E multiple (x) 22.0

E quity V alue (RM ) 0.69

E S G premium/discount 0.0%

Fair V alue 0.69

Source: Company, Apex Securities  
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ESG Matrix Framework: 

Environment 
Parameters Rating Comments 
Climate ★ Lack of data and strategy on climate change implications. 
Waste & Effluent ★ Lack of data and strategy on waste management. 
Energy ★ Consuming 21.7% yoy higher energy consumption compared to 2023. 
Water ★★ An 18% year-on-year increase in water consumption was recorded, reaching 6.88 ML (from 5.79 ML), and there is currently 

no strategy for reducing it. 
Compliance ★★★ Zero confirmed incidents of corruption and data breaches in 2024.  

 
Social 
Diversity ★★★ The gender distribution of employees in Optimax is 77% female and 33% male. There is room for improvement towards 

gender parity in FY2024. 
Human Rights ★★★ Zero number of substantiated complaints concerning human rights violations. 
Occupational Safety and Health ★★★★ Total in-house training hours improved by 75% yoy. 
Labour Practices ★★★★ 100% of eligible employees trained on health and safety standards. 

 
Governance 
CSR Strategy ★★ 9% yoy declined total number of beneficiaries of the investment in communities in FY24.  
Management ★★★ The Board currently has eight members, with three female and five males.  
Stakeholders ★★★ 1x AGM per annum and 4/4 analyst briefings. 

 

Overall ESG Scoring: ★★★ 
 

 

 
 
 
 

Recommendation Framework: 
BUY: Total returns* are expected to exceed 10% within the next 12 months. 
HOLD: Total returns* are expected to be within +10% to – 10% within the next 12 months. 
SELL: Total returns* are expected to be below -10% within the next 12 months. 
TRADING BUY: Total returns* are expected to exceed 10% within the next 3 months. 
TRADING SELL: Total returns* are expected to be below -10% within the next 3 months. 
*Capital gain + dividend yield 
 
Sector Recommendations: 
OVERWEIGHT: The industry defined by the analyst is expected to exceed 10% within the next 12 months. 
NEUTRAL: The industry defined by the analyst is expected to be within +10% to – 10% within the next 12 months. 
UNDERWEIGHT: The industry defined by the analyst, is expected to be below -10% within the next 12 months. 
 

ESG Rating Framework: 
★★★★★ : Appraised with 3% premium to fundamental fair value 

★★★★ : Appraised with 1% premium to fundamental fair value 

★★★ : Appraised with 0% premium/discount to fundamental fair value 
★★ : Appraised with -1% discount to fundamental fair value 
★ : Appraised with -5% discount to fundamental fair value 
 

Disclaimer: The report is for internal and private circulation only and shall not be reproduced either in part or otherwise without the prior written consent of Apex Securities 
Berhad. The opinions and information contained herein are based on available data believed to be reliable. It is not to be construed as an offer, invitation or solicitation to buy 
or sell the securities covered by this report. 
 
Opinions, estimates and projections in this report constitute the current judgment of the author. They do not necessarily reflect the opinion of Apex Securities Berhad and are 
subject to change without notice. Apex Securities Berhad has no obligation to update, modify or amend this report or to otherwise notify a reader thereof in the event that any 
matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate. 
 
Apex Securities Berhad does not warrant the accuracy of anything stated herein in any manner whatsoever and no reliance upon such statement by anyone shall give rise to 
any claim whatsoever against Apex Securities Berhad. Apex Securities Berhad may from time to time have an interest in the company mentioned by this report. This report 
may not be reproduced, copied or circulated without the prior written approval of Apex Securities Berhad. 
 
As of T h u r s d a y ,  2 9  M a y ,  2 0 2 5 , the analyst(s), whose name(s) appears on the front page, who prepared this report, has interest in the following securities covered in this 
report:  
(a) nil. 

 


