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Investment Horizon

FPHB’s 1HFY25 core earnings of RM5.6m came in below expectations, at 43% of our 

full-year forecast. The shortfall was primarily due to lower revenue contribution. 

Accordingly, we cut our FY25F earnings by 9% to reflect softer contributions from the 

wholesale distribution segment. Quarter-on-quarter, 2QFY25 core earnings improved by 

7.1% on better gross margin as the average purchase cost of fresh vegetables declined.
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Not Rated

Current Share Price: RM 0.39

Valuation
Our target price is based on:

Growth N.A.

Investment Horizon

DCF valuation with TG of 1.5% and WACC of 

8.6%. We are projecting stronger earnings 

growth from its wholesale distribution 

segment. 

Ceased coverage

We remain cautious on earnings growth given slower-than-expected contributions from 

the Nilai, Cameron Highlands, and Sabah distribution centres. The new plant remains on 

track for completion by 4Q25, with operations targeted for mid-2026. This should expand 

capacity and storage; we expect more meaningful contribution in FY27 as the facility 

ramps up and the group captures additional market share.

Due to limited interest and resource allocation for the Bursa RISE+ scheme, we are 

ceasing active coverage of FPHB. The stock is now Not Rated (from Hold); our last 

published TP was RM0.50 based on DCF.
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TP: RM 0.50 (+28%)

Results Report

Key Assumptions

Revenue Growth

Before After

FY2025E FY2026E FY2027E FY2025E FY2026E FY2027E

Wholesale Distribution 

Segment 18% 23% 9% 9% 23% 9%

Retailing Segment 5% 5% 5% 5% 5% 5%



Issued by: Tradeview Research 2

Results Summary

22 August 2025

Financial Exhibits

FYE 31 Dec FY2023A FY2024A FY2025F FY2026F FY2027F

Revenue (RMm) 114.2 123.0 135.4 164.8 178.7 

EBITDA (RMm) 12.0 14.8 14.4 18.4 19.6 

Pretax profit (RMm) 11.8 14.0 16.0 20.4 22.3 

Net profit (RMm) 8.7 10.3 12.0 15.1 16.5 

EPS (sen) 2.50 2.30 2.67 3.35 3.67 

PER (x) 15.6 17.0 14.6 11.6 10.6 

Core net profit (RMm) 8.7 11.6 12.0 15.1 16.5 

Core EPS (sen) 2.5 2.6 2.7 3.4 3.7 

Core EPS growth (%) 83.3 3.2 3.5 25.6 9.5 

Core PER (x) 15.6 15.1 14.6 11.6 10.6 

Net DPS (sen) 0.0 0.0 0.0 0.0 0.0 

Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0 

ROE (%) 35.2 17.6 16.8 17.5 16.1 

P/BV (x) 7.1 3.0 2.5 2.0 1.7 

DISCLOSURE AND DISCLAIMER

This report is prepared and issued by Tradeview Capital Sdn Bhd (“Tradeview”) for general circulation only and shall not be construed or considered as 

an offer, recommendation, invitation and/or solicitation to purchase, subscribe or sell any securities, related investments or financial instruments. 

The information contained herein are based on data and sources believed to be reliable at the time of issuance and are subject to change without 

further notice. Any recommendation and/or opinion contained herein does not have regards to any specific investment objectives, financial condition, 

risk profile and particular needs of its readers. Readers are encouraged to evaluate any specific investment or strategy based on individual 

circumstances, risk profile, investment objectives and/or to seek legal, tax, financial and/or other advice prior to executing any investment transaction. 

Tradeview does not make any representations and/or guarantee to the accuracy and completeness of the information and opinion contained herein and 

accepts no liability for any direct or consequential loss arising from the reliance of this report. Tradeview and its affiliates, directors, shareholders, 

employees and/or agents may have positions in the securities of the company(ies) covered in this report and may from time to time buy or sell any such 

securities. 

Tradeview Research Investment Rating System

Equity:

BUY: Total stock return expected to exceed +15% over 12-month period 

HOLD: Total stock return to be between -15% and +15% over a 12-month period

SELL: Total stock return expected to below -15% over a 12-month period

TRADING BUY: Total stock return expected to exceed +10% over 6-month period 

TRADING SELL: Total stock return expected to below -10% over a 6-month period

FYE 31 Dec 2QFY24 1QFY25 2QFY25 QoQ (%) QoQ (%) 1HFY24 1HFY25 YoY (%)

Revenue 30.6 29.8 30.6 2.8 0.3 61.3 60.5 -1.3

Gross profit 7.5 6.2 7.8 26.7 3.8 14.6 14.0 -4.1

EBITDA 5.0 4.0 5.0 24.3 -0.5 9.0 9.0 0.8

Depreciation -0.5 -0.6 -0.6 -9.1 -34.4 -0.9 -1.2 -30.5

EBIT 4.6 3.5 4.4 26.8 -4.1 8.0 7.8 -2.6

Pretax Profit 4.4 3.3 4.2 27.1 -6.2 7.8 7.5 -4.4

Taxation -1.5 -0.8 -1.0 -17.1 38.1 -2.2 -1.8 20.7

Net Profit 2.9 2.5 3.2 30.4 10.7 5.6 5.7 2.2

Core Net Profit 2.9 2.5 3.1 24.5 7.1 5.6 5.6 0.9

Margin (%)

GP 24.6 20.7 25.5 23.8 23.1 

EBITDA 16.5 13.5 16.3 14.6 14.9 

Pretax 14.6 11.0 13.6 12.7 12.3

Core Net Profit 9.5 8.4 10.2 9.1 9.3 
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