
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

Ta

tan

03

Publish

AmR
(A m
1 5 t
55 J
5020
Tel: 
F a x
 

Printed

AmR
(A m
1 5 t
55 J
5020
Tel: 
F a x

 

Compa

an Ee Zhio 

n-ee-zhio@am

3-2036 2304 

hed by  

ResearchSdnBhd(335015
member of the AmInvestme

h  F l o o r  B a n g u n a n  A
alan Raja Chulan 
00 Kuala Lumpur 

( 0 3 ) 2 0 7 0 - 2 4 4 4  ( r e
x :  ( 0 3 ) 2 0 7 8 - 3 1 6 2  

d by  

ResearchSdnBhd(335015
member of the AmInvestme

h  F l o o r  B a n g u n a n  A
alan Raja Chulan 
00 Kuala Lumpur 

( 0 3 ) 2 0 7 0 - 2 4 4 4  ( r e
x :  ( 0 3 ) 2 0 7 8 - 3 1 6 2  

ny report 

mbankgroup.com

 

 

 
 
 
 

 

 

 

 

5-P) 
ent Bank Group)  
m B a nk  G r ou p  

e s ea r c h )  

5-P) 
ent Bank Group)  
m B a nk  G r ou p  

e s ea r c h )  

A
H
(AQAR

 Ste

m 

Ration

YE t
 
DPU
Divid
 

Sou
 

We reaffirm
unchanged 

Its 1QFY15 
and consen

Al-‘Aqar’s 1

This was m

Occupancy

The dispos
are expecte
Proceeds w
significant D

Near-term e
with stable 
FY15F-FY17

Acquisition
However, w
hospitals m

The stock is
of 196bps 
HOLD. 

L-'AQ
EAL
R MK EQUITY, A

eady start 

nale for repor

to Dec 

U (sen) 
dend yield (%) 

urce: AmResearch 

m our HOLD
fair value of R

results (RM15
nsus forecasts

1Q revenue an

ainly driven b

y rate remains 

al of PT Perm
ed to be comp
will be used 
DPU enhance

earnings will c
rental escala

7F EPS estima

n pipeline rem
we only expec
mature (i.e. sur

s presently tra
against the 1

The information and
this report may not b
or a solicitation to bu
with the securities m
and affiliates of such
that we believe are r
reasonable, we do n
for any loss that may
this date and are sub

QAR
LTHC

ALQA.KL) 

to the yea

rt: Company re

FY

7
5

 

 recommend
RM1.50/unit, b

5mil), was in 
s. 

nd core net pro

by yearly incre

healthy at 100

mata Hijau an
pleted in 3Q. T

to pare dow
ment. 

continue to be
ation of about
ates. 

mains bright g
ct more acqu
rpassing gesta

ading at a dis
10-year Malay

d opinions in this report w
be suitable for all investor
uy any securities.  The dir
mentioned herein.  Membe
h companies whose secur
reliable, but while all reaso
not represent that it is acc
y arise from the use of thi
bject to change without no

R 
CARE

ar 

esult 

Y14 F

7.7 
5.8 

 

ation on Al-
based on a DC

line with our e

ofit increased

ement on renta

0%, backed by

d PT Bumi Se
This would res
wn borrowing

e organic, boo
t 2% per annu

given KPJ’s p
uisitions in th
ation period).

tribution yield
ysia Governm

were prepared by AmRese
rs.  This report has been p
rectors and employees of 
ers of the AmInvestment 
rities are mentioned herei
onable care has been tak

curate or complete and it 
s report.  All opinions and

otice.  

E RE

Fa

FY15F

7.8 
5.8

 

‘Aqar Health
CF valuation. 

expectations, 

 by 2% and 3%

al income. 

y KPJ Healthc

erpong Dama
sult in a smal

gs and hence

osted by posit
um. We make

plans of open
he medium te

d of 5.8%, imp
ent Securities

earchSdn Bhd.  The inves
prepared for information p
AmResearchSdnBhd may
Group and their affiliates 
n.  The information herein

ken to ensure that stated f
should not be relied upon

d estimates included in thi

EIT 
29 M

H
Price: R

air Value: R

FY16F 
 

8.3  
6.2  

care REIT w

forming 25% 

% YoY, respec

care. 

ai, both in Ind
ll gain of RM0
e, there will 

tive rental reve
e no changes 

ning new hos
erm when its 

plying a yield s
s of 3.9%. M

stments discussed or rec
purposes only and is not a
y from time to time have a
may provide services to 

n was obtained or derived
facts are accurate and opi
n as such.  No liability can
is report constitute our jud

For AmRese

B
Manag

REIT

May 2015

OLD
RM1.33
RM1.50

FY17F

8.8 
6.6 

 

with an 

of our 

ctively. 

onesia 
0.43mil. 

be no 

ersion, 
to our 

spitals. 
newer 

spread 
aintain 

commended in 
an offer to sell 
a position in or 
any company 
 from sources 
inions fair and 
n be accepted 
dgement as of 

 
earchSdnBhd 

 

 
Benny Chew 
ing Director



Al-'Aqar Healthcare REIT 29 May 2015
 

AmResearchSdnBhd 2 

 

 

 

 

EXHIBIT 1: RESULTS SUMMARY 

 
Source: Company, AmResearch 

TABLE 1 : VALUATION MATRIX 
   
YE  31 Dec FY13 FY14 FY15F FY16F FY17F
   
Revenue (RM mil) 107.4 108.6  113.4  120.6 123.1 
Realised net profit (RM mil) 53.6 59.9  61.9  65.0 69.1 
EPU (sen) 7.7 8.6  8.7  8.9 9.4 
EPU growth (%) 2.8 11.6  0.7  2.3 6.4 
Consensus EPU (sen) 0.0 0.0  62.5  64.0 66.5 
DPU (Sen) 7.9 7.7  7.8  8.3 8.8 
PE (x) 17.3 15.5  15.4  15.0 14.1 
EV/EBITDA (x) 1.1 1.2  1.7  1.7 1.6 
Div yield (%) 5.9 5.8  5.86  6.2 6.6 
ROE (%) 9.0 8.6  8.8  9.2 9.7 
Gearing (%) 46.7 46.0  39.9  40.1 39.4 
   

Source: Company, AmResearch estimates 

YE 31 Dec (RMmil) 1QFY14 4QFY14 1QFY15 % QoQ % YoY

Gross rental income 27.1           27.1           27.6           1.5            1.6             

Property operating cost (1.5)            (1.4)            (1.6)            

Net propety income (NPI) 25.6           25.7           26.0           1.0            1.6             
Interest & other income 0.3             3.6             0.5             

Other expenses (10.9)          (12.4)          (11.0)          

Fair value adj. -             11.4           -             

Net Income before tax 15.0           28.3           15.5           (45.1)         3.3             
Taxation (0.2)            (1.3)            (0.2)            

Net Income 14.8           27.0           15.3           (43.2)         3.3             
Less: Fair value adj. -             (11.4)          -             

Realised income 14.8           15.6           15.3           (1.9)           3.3             

EPU (sen) 2.1             3.9             2.2             

DPU (sen) 3.8             -             

NAV/unit (RM) 1.2             1.2             1.2             

NPI margin (% ) 94.3           94.8           94.3           

Pretax  margin (% ) 55.3           104.1         56.3           

Realised income margin (% ) 54.6           57.5           55.6           


