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R eco mmendat io n:

Current  Pr ice:

Previous Target  Pr ice: RM 0.20

Target  Pr ice: ↔ RM 0.20

Capit al Upside/ Downside:

Dividend Yield (%): 2.2%

Tot a l  Upsi de / Downsi de : 

Sto ck Info rmat io 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 (% ) 0.0 28.6 -27.0

Relat ive (% ) 1.4 22.1 -33.1

Earnings Summary

FYE De c FY2 5 FY2 6 F FY2 7 F

Revenue (RM'm) 416.3 509.4 583.9

PATAMI  (RM'm) -1.7 19.4 36.8

CNP  (RM'm) -1.7 19.4 36.8

EPS - core (sen) 0.0 0.3 0.7

P/ E (x) NM 40.0 21.1

Source: Company, Apex Secur it ies
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GDEX Bhd 

Within Expectations 

• GDEX reported a 4QFY25 CNP of RM3.2m (-49.9% YoY). 12MFY25 core net loss narrowed to 
RM1.7m, within our expectations versus our full-year forecast of -RM3.8m. 

• We expect GDEX to return to profitability in FY26, with CNP turning around from a core net 
loss of RM1.7m in FY25 to a profit of RM19.4m. Recovery will be supported by improving 
volumes in express delivery and logistics operations, cost rationalisation at NETCO, and 
higher profit contribution from the IT segment. 

• Maintain BUY recommendation with an unchanged TP of RM0.20, based on assigned 30.0x 
P/E multiple to its FY26F EPS of 0.7 sen, along with a three-star ESG rating. 
 

Results within expectations. Excluding net remeasurement of receivables allowance of RM0.1m 
and FX loss of RM0.1m, GDEX reported a 4QFY25 CNP of RM3.2m (-49.9% YoY). For 12MFY25, 
core net loss narrowed to RM1.7m, which was within our expectations versus our full-year 
forecast of -RM3.8m. 
 
YoY. CNP declined 49.9%, mainly due to weaker PBT contributions across its express delivery, 
logistics and IT segments. The express delivery segment’s PBT fell 55.0% on lower delivery 
volumes at its Netco subsidiary in Vietnam, while logistics PBT declined 52.5% due to reduced 
volumes from a key customer. Meanwhile, the IT segment’s PBT dropped 63.2% despite a 14.5% 
increase in revenue, reflecting higher investment costs incurred in FY25 which weighed on 
margins. 
 
QoQ. CNP swung from a core net loss of RM3.4m to a profit of RM3.2m, driven by stronger PBT 
contributions from the express delivery and IT segments. Express delivery PBT reversed from a 
RM0.1m loss to RM3.3m on higher demand across Malaysia, Singapore and Vietnam. Meanwhile, 
IT PBT rose 121.0%, supported by revenue recognised from project awards that were deferred 
from the preceding quarter. 

 
Outlook. We expect GDEX to return to profitability in FY26, with CNP turning around from a core 
net loss of RM1.7m in FY25 to a profit of RM19.4m. The recovery will be driven by improvements 
in the express delivery and logistics operations, with revenue projected to grow 15.9% in FY26F 
following upgrades to the Malaysia–Singapore lane and the establishment of a dedicated Brunei 
lane to lift volumes and expand cross-border capabilities. This will be supported by restructuring 
initiatives at NETCO in Vietnam, including optimisation of delivery routes, rationalisation of truck 
rentals and a shift of selected long-haul routes from trucks to rail, which we estimate will generate 
cost savings of c.RM8.4m in FY26. In addition, following the launch of the Group’s GD Xchange 
Experience Centre in February 2026, we expect stronger cross-selling and bundled solutions to 
support a more recurring revenue base, with the IT segment projected to contribute RM9.5m in 
CNP for FY26F. 
 
Earnings Revision. Forecasts maintained, as results were within expectations. 
 
Valuation and Recommendation. We maintain our BUY recommendation with a TP of RM0.20, 
based on 30.0x FY26F EPS of 0.7 sen, supported by a three-star ESG rating. We remain positive on 
GDEX’s FY26 turnaround, driven by (i) recovery in its express delivery and logistics operations, 
(ii) cost rationalisation at NETCO and (iii) higher revenue and profit contributions from the GD 
Xchange segment. 
 
Risks. Intensifying competition and margin pressure in the core express delivery segment, 
execution risks in IT diversification and scaling the GD Xchange ecosystem, and continued 
underperformance of its NETCO associate in Vietnam. 
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Results Comparison

Revenue 111.3                    114.5                    (2.8)                       101.3                    9.9                         416.3                    419.2                    (0.7)                       
Operating expenses (109.4)                  (109.3)                  0.1                         (104.8)                  4.3                         (419.6)                  (424.2)                  (1.1)                       
Other operating income 1.6                         3.3                         (51.1)                     2.0                         (18.9)                     7.9                         12.0                      (34.1)                     
Core EBIT 3.6                         8.6                         (58.6)                     (1.6)                       nm 4.6                         6.9                         (33.0)                     
Finance costs (1.1)                       (1.6)                       (32.9)                     (1.2)                       (7.1)                       (4.6)                       (4.8)                       (3.7)                       
Share of associates 0.0                         (0.1)                       nm (0.0)                       nm 0.1                         0.2                         (29.9)                     
PBT/(loss) 2.5                         6.9                         (63.6)                     (2.8)                       nm 0.1                         2.3                         (95.3)                     
Tax 0.6                         (2.5)                       nm (1.7)                       nm (2.7)                       (4.2)                       (35.3)                     
PAT/(loss) 3.1                         4.3                         (27.7)                     (4.5)                       nm (2.6)                       (2.0)                       33.9                      
(-) Minority interest (0.1)                       (0.3)                       (70.2)                     0.8                         nm 0.7                         (0.5)                       nm
PATAMI 3.2                         4.7                         (30.6)                     (3.7)                       nm (1.7)                       (1.9)                       (7.3)                       
(-) Exceptionals -                        (1.8)                       (100.0)                  (0.3)                       (100.0)                  (0.0)                       (1.4)                       (99.0)                     
Core PATAMI 3.2                         6.5                         (49.9)                     (3.4)                       nm (1.7)                       (0.4)                       304.3                    

Core EPS (sen)  0.1                         0.1                         (49.9)                     (0.1)                       nm (0.0)                       (0.0)                       185.8                    

Core EBIT margin (%) 3.2                         7.5                         (1.5)                       1.1                         1.6                         
PBT margin (%) 2.2                         6.0                         (2.7)                       0.0                         0.5                         
Effective tax rate (%) -384.0 273.3                    -160.4 3.9 53.6
Core net profit margin (%) 2.9                         5.6                         (3.4)                       (0.4)                       (0.1)                       
Source: Company, Apex Securities

qoq (%)FYE Dec (RM m) 4QFY25 4QFY24 yoy (%) 3QFY25 12MFY25 12MFY24 yoy (%)  Comments 

 
 
Segmental Breakdown

Revenue

Express Delivery 88.5                        94.0                        (5.9)                        80.8                        9.6                         334.0                      351.2                       (4.9)                        

Logistics 2.5                          3.3                          (25.4)                      3.2                          (22.9)                      12.3                         13.9                         (10.9)                       

Information Technology 19.5                         17.1                          14.5                        17.3                         13.0                        68.9                        53.7                        28.4                       

Others 0.8                          0.1                           629.8                     0.0                          4,522.2                  1.1                            0.4                          155.7                      

T otal 111.3                114.5                (2.8)                101.3                9.9                  416.3               419.2               (0.7)                

P BT

Express Delivery 3.3                          7.3                          (55.0)                      (0.1)                          nm 7.6                          10.5                         (27.3)                      

Logistics (1.4)                          (2.9)                         (52.5)                      (2.5)                         (44.0)                      (8.9)                         (10.1)                        (12.1)                       

Information Technology 1.0                           2.8                          (63.2)                      0.5                          121.1                       3.0                          3.8                          (21.4)                       

Others (0.4)                         (0.4)                         27.1                        (0.7)                         (32.6)                      (1.6)                          (2.0)                         (15.9)                       

T otal 2.5                  7.2                  (65.4)               (2.8)                 nm 0.1                   2.3                  (95.3)               

P BT  margin (%)

Express Delivery 3.7% 7.8% -0.1% 2.3% 3.0%

Logistics -55.9% -87.8% -76.8% -71.8% -72.7%

Information Technology 5.3% 16.4% 2.7% 4.3% 7.1%

Others -53.5% -307.0% -3666.7% -144.8% -440.4%

Aggregate T otal 2.2% 6.3% -2.7% 0.0% 0.5%

Source: Company, Apex Securities

qoq (%)FY E  Dec (RM  m) 4QFY 25 4QFY 24 yoy (%) 3QFY 25 12M FY 25 12M FY 24 yoy (%)  Comments 
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Financial Highlights

I nc ome  S t a t e me nt Ba l a nc e  S he e t

FYE De c  ( RM  m) FY2 4 FY2 5 FY2 6 F FY2 7 F FY2 8 F FYE De c  ( RM  m) FY2 4 FY2 5 FY2 6 F FY2 7 F FY2 8 F

Re v e nue 4 19 . 2 4 16 . 3 5 0 9 . 4 5 8 3 . 9 6 6 0 . 0 Cash 202.1 148.7 233.3 276.1 330.9

EBI TDA 6 0 . 8 5 8 . 4 8 6 . 8 115 . 2 13 3 . 6 Receivables 98.8 101.4 119.0 137.8 155.9

Depreciat ion & Amort isat ion -63.0 -53.7 -60.8 -59.8 -59.0 Invent or ies 3.1 2.6 3.5 4.0 4.5

EBI T 7 . 1 4 . 6 4 0 . 9 7 2 . 3 9 4 . 1 Ot her current  asset s 15.3 83.5 15.3 15.3 15.3

Net  Finance Income/  (Cost ) -4.8 -4.6 -5.5 -5.7 -6.0 Tot a l  Cur r e nt  Asse t s 3 19 . 3 3 3 6 . 3 3 7 1. 1 4 3 3 . 3 5 0 6 . 6

Associat es & JV 0.2 0.1 0.2 0.2 0.2 Fixed Asset s 246.7 206.4 217.5 203.7 192.0

P r e - t a x  P r of i t 2 . 3 0 . 1 3 5 . 3 6 6 . 6 8 8 . 2 Int angibles 32.4 0.9 32.4 32.4 32.4

Tax -4.2 -2.7 -7.2 -14.7 -19.5 Ot her non-current  asset s 3.4 34.5 3.4 3.4 3.4

P r of i t  A f t e r  Ta x - 2 . 0 - 2 . 6 2 8 . 1 5 2 . 0 6 8 . 7 Tot a l  Non- Cur r e nt  Asse t s 2 8 2 . 5 2 4 1. 8 2 5 3 . 3 2 3 9 . 5 2 2 7 . 8

Minorit y Int erest  (-) 0.1 0.7 -8.7 -15.2 -22.2 Tot a l  Asse t s 6 0 1. 8 5 7 8 . 1 6 2 4 . 4 6 7 2 . 8 7 3 4 . 4

Ne t  P r of i t - 1. 9 - 1. 7 19 . 4 3 6 . 8 4 6 . 5 Short - t erm debt 29.5 21.6 38.2 46.4 52.1

Except ionals (-) 0.0 0.0 0.0 0.0 0.0 Payables 58.8 69.0 68.8 77.0 87.3

Cor e  Ne t  P r of i t - 1. 9 - 1. 7 19 . 4 3 6 . 8 4 6 . 5 Ot her current  liabilit ies 5.0 3.7 5.0 5.0 5.0

Tot a l  Cur r e nt  Li a bi l i t i e s 9 3 . 4 9 4 . 3 112 . 0 12 8 . 4 14 4 . 3

Ke y  Ra t i os Long-t erm debt 73.3 68.9 76.7 74.1 74.4

FYE De c FY2 4 FY2 5 FY2 6 F FY2 7 F FY2 8 F Ot her non-current  liabilit ies 5.1 4.1 5.1 5.1 5.1

EPS (sen) 0.0 0.0 0.3 0.7 0.8 Tot a l  Non- Cur r e nt  Li a bi l i t i e s 7 8 . 3 7 3 . 0 8 1. 7 7 9 . 2 7 9 . 5

P/ E (x) NM NM 40.0 21.1 16.7 Shareholder 's equit y 406.8 389.5 400.3 420.4 444.8

P/ B (x) 1.8 1.9 1.8 1.7 1.5 Minorit y int erest 23.2 21.2 30.4 44.7 65.8

EV/ EBITDA (x) 3.1 2.5 2.5 2.3 2.5 Tot a l  Equi t y 430.1 410.8 430.7 465.2 510.6

DPS (sen) 0.1 0.2 0.2 0.3 0.4 Tot a l  Equi t y  +  Li a bi l i t i e s 6 0 1. 8 5 7 8 . 1 6 2 4 . 4 6 7 2 . 8 7 3 4 . 4

Dividend Yield (%) 0.7% 1.4% 1.4% 2.1% 2.9%

EBITDA margin (%) 14.5% 14.0% 17.0% 19.7% 20.2% Ca sh Fl ow

EBIT margin (%) 1.7% 1.1% 8.0% 12.4% 14.3% FYE De c  ( RM  m) FY2 4 FY2 5 FY2 6 F FY2 7 F FY2 8 F

PBT margin (%) 0.5% 0.0% 6.9% 11.4% 13.4% P r of i t  A f t e r  Ta x 2 . 3 - 2 . 6 3 5 . 3 6 6 . 6 8 8 . 2

PAT margin (%) -0.5% -0.6% 5.5% 8.9% 10.4% Depreciat ion & amort isat ion 63.0 53.7 60.8 59.8 59.0

NP margin (%) -0.4% -0.4% 3.8% 6.3% 7.0% Changes  in  working  capit al -10.5 -8.1 -11.4 -11.1 -8.2

CNP margin (%) -0.4% -0.4% 3.8% 6.3% 7.0% Ot hers -14.4 -3.1 -28.0 -38.0 -47.4

ROE (%) -0.3% -0.3% 3.1% 5.5% 6.3% Ope r a t i ng c a sh f l ow 4 0 . 4 3 9 . 9 5 6 . 8 7 7 . 2 9 1. 5

ROA (%) -0.3% -0.3% 3.1% 5.5% 6.3% Capex -5.1 -7.6 -11.6 -7.6 -8.1

Gearing (%) 23.9% 22.0% 26.7% 25.9% 24.8% Ot hers 2.4 43.9 -14.6 -15.0 -11.3

Net  gearing (%) Net  Cash Net  Cash Net  Cash Net  Cash Net  Cash I nv e st i ng c a sh f l ow - 2 . 8 3 6 . 2 - 2 6 . 1 - 2 2 . 6 - 19 . 4

Dividends  paid -7.1 -11.2 -11.1 -16.6 -22.2

 Va l ua t i ons FY2 7 F Ot hers -31.4 -32.0 0.7 4.8 4.8

Core EPS (RM) 0.007 Fi na nc i ng c a sh f l ow - 3 8 . 5 - 4 3 . 2 - 10 . 4 - 11. 8 - 17 . 4

P/ E mult iple (x) 30.0 Ne t  c a sh f l ow - 0 . 8 3 3 . 0 2 0 . 2 4 2 . 9 5 4 . 8

Fa i r  v a l ue  ( RM ) 0 . 2 0 Forex -1.5 -3.0 0.0 0.0 0.0

ESG premium/ discount 0.0% Ot hers 0.0 0.0 93.1 0.0 0.0

I mpl i e d Fa i r  Va l ue  ( RM ) 0 . 2 0 Beginning cash 92.3 89.9 120.0 233.3 276.1

Source: Company, Apex Securit ies Endi ng c a sh 8 9 . 9 12 0 . 0 2 3 3 . 3 2 7 6 . 1 3 3 0 . 9
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Environment 
Parameters Rating Comments 
Climate ★★ Total GHG Emissions (tCO2e) increased from 20,211.19 in FY23 to 25,815.37 in FY24. 
Waste & Effluent ★★★ In FY24, the Group reduced its general waste to 1,249.20 metric tonnes, as compared to 1,329 metric tonnes in FY23. 

Energy ★★ In FY24, the Group’s total fuel consumption amounted to 6,947,721.32 litres, reflecting an increase of 209,854.78 litres 
compared to FY2023, where fuel consumption stood at 6,737,866.54 litres. 

Water ★★ The Group recorded total water consumption of 74,213.6 m³ in FY24, reflecting an increase from 63,069 m³ in FY23. 
Compliance ★★★ In compliance with local environmental regulations. 

 
Social 
Diversity ★★ Male-dominated workforce, 81% male and 19% female composition. 
Human Rights ★★★ 0 human rights violations and incidence of non-compliance with regards to labour matters recorded in FY24. 
Occupational Safety and Health ★★ 15 workplace accident cases took place in FY24. 
Labour Practices ★★★ Fully compliant with the Employment Act 1955, ensuring adherence to all government regulations and the national 

minimum wage policy. 

 
Governance 
CSR Strategy ★★★★ Organised programmes to boost the local’s economy through entrepreneurship especially targeting the young 

entrepreneurs who drive local business growth and job creation. In FY24, the Group made a significant impact on 43,759 
individuals through a total investment of RM87,749.35. 

Management ★★★ 3/10 female board composition, 5/10 independent directors.  
Stakeholders ★★★ Major announcements and financial reports were announced in timely manner. 

 

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 Bhd. 
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 Bhd and are 
subject to change without notice. Apex Securities Bhd 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 Bhd 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 Bhd. Apex Securities Bhd 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 Bhd. 
 
As of M o n d a y ,  0 2  M a r ,  2 0 2 6 , 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. 

 


