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Golden Destinations Group Berhad (0398) 
 
Scalable B2B Platform Amid Uncertain Travel Demand 

Ace Market 

Consumer Products & Services 

Recommendation 
 

We recommend a Neutral rating for Golden Destinations Group Berhad (GD), with 
a target price of RM0.480, representing a 7% upside. GD is a full-service curator 
of outbound travel experiences operating under a business-to-business (B2B) 
model. We favour GD for its (i) established B2B distribution network, (ii) benefiting 
from stronger Malaysian Ringgit (MYR) and aviation capacity expansion, and (iii) 
exposure to new growth levers via G-Trip & GD MICE and geographic expansion. 
 

Investment Highlights 
 

Scalable B2B Model with Stronger MYR Tailwinds. GD operates a scalable B2B 
distribution model through a nationwide agent network, supporting volume growth 
with a lean cost structure and competitive pricing via bulk procurement. Malaysia’s 
stable macro backdrop supports a firmer MYR, improving outbound travel 
affordability while lowering GD’s cost base (>40% denominated in foreign currency). 
Besides, aviation capacity expansion (103 new routes; 29 added frequencies) across 
Asia-Pacific region will ease seat constraints, enhancing GD’s ability to secure seat 
allocations and strengthen bargaining power, particularly in high-margin markets like 
China (~20–25% margin). However, its aggressive marketing spending (RM22.8mn, 
60.7% of FY25 PBT) remains a key earnings risk if MYR weakens or demand 
softens.  
 

Near-Term Geopolitical-Driven Disruption but Limited Impact. While Middle 
East geopolitical tensions have led to temporary airspace disruptions, the financial 
impact on GD remains manageable, given: (i) only ~RM9.0mn of bookings affected 
(1.5% of FY26F total revenue), with ~RM2–3.0mn refunded, (ii) availability of 
alternative flight routes, (iii) ability to redirect demand to other destinations, and (iv) 
pre-secured tickets a year in advance under all-in fares, insulating against cost 
volatility. We forecast modest revenue growth of 2.3% to RM606.3mn in FY26F with 
slight margin expansion (15.6% from 15.4% in FY25), supported by mix shift to 
higher-margin destinations, before re-acceleration in FY27F (13.5% growth to 
RM688.4mn, margin 15.8%) as geopolitical conditions normalise and post-listing 
exposure supports demand recovery. 
 

Singapore Expansion and B2C2B Segment Drives Growth. GD’s expansion into 
Singapore taps into a structurally resilient outbound travel market. Since 
commencing operations in August 2025, GD has leverages its B2B model to supply 
smaller agencies in Singapore while benefiting from their established distribution 
networks. Its MYR-denominated cost base also provides a pricing advantage, as 
reflected in growing cross-border demand from Johor. Despite its still nascent 
presence (~30 agent partnerships out of ~1,000), we see a long runway for 
expansion, although near-term losses are expected in FY26F until operations scale 
up. Meanwhile, the group is developing a B2C2B model via G-Trip and GD MICE, 
enabling direct customer acquisition via its online platform, with partner travel agents 
handling booking and fulfilment. Although contribution remains small (~RM13.5mn; 
2.3% of FY25 revenue), we project this segment to grow at an 8.8% CAGR to 
RM23.2mn by FY28F (3.0% of total revenue), driven by increasing demand for 
customised and corporate travel solutions, leveraging its existing brand awareness. 
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Neutral 
 

Target Price: RM0.480 (+7%)  
 

Current Share Price: RM0.450 
 

 
 
 

 

FYE 31 Dec (RM’mn) FY2024A FY2025A FY2026F FY2027F FY2028F 

Revenue (RM’mn) 597.5  592.4  606.3  688.4  766.4  

EBITDA (RM’mn) 43.6  39.2  37.4  54.0  56.5  

Pretax profit (RM’mn) 42.5  37.6  34.1  47.8  48.9  

Net profit (RM’mn) 31.6  28.4  25.9  36.3  37.1  

EPS (sen) 3.2  2.8  2.6  3.6  3.7  

PER (x) 14.2  15.9  17.4  12.4  12.1  

Core net profit (RM’mn) 31.6  28.4  30.0  36.3  37.1  

Core EPS (sen) 3.2  2.8  3.0  3.6  3.7  

Core EPS growth (%) 136.9 -10.3 5.9 21.0 2.2 

Core PER (x) 14.2  15.9  15.0  12.4  12.1  

Net DPS (sen) 3.0  0.1  1.0  1.5  1.5  

Dividend Yield (%) 6.6 0.2 2.3 3.2 3.3 

ROE (%) 105.5  48.6  15.8  19.6  17.9  

P/BV (x) 15.0  7.7  2.7  2.4  2.2  

Offering 
Total 
(mn) 

Total 
(%) 

Malaysia Public (Bumi) 25 2.5 

Malaysia Public (Non- Bumi) 25 2.5 

Eligible Persons 35 3.5 

Selected Investors 90 9.0 

MITI 125 12.5 

Total 300 30.0 

Bloomberg Ticker:  GDGROUP MK | Investment Horizon: 12 Months 
 

Valuation 

Our target price is based on: 

FY27F PE of 13.2x, in line with the simple average 
forward PE of its foreign travel package provider 
peers, whose businesses are broadly similar to GD 
in curating and developing travel experience 
packages. 

 

 

Subscription Start Date 26 March 2026 

Subscription Deadline  6 April 2026 

Ballot Result 8 April 2026 

Listing date 16 April 2026 

 

Listing Timeline 

Shariah Compliant Yes 

New Shares (mn) 200.0 

Fund Raised (RM’mn) 90.0 

Offer for Sale (mn) 100.0 

Offer for Sale (RM’mn) 45.0 

Market Capitalization (RM’mn) 450.0 

 

Listing Details 



                               

Equity  
IPO Note 

Monday, April 6, 2026 
 

2 Issued by: Tradeview Research 

Investment Thesis 

B2B Model Driving Scalable Growth with a Lean Cost Structure 

 

B2B platform enhancing scalability and operational efficiency. GD differentiates itself from 

its peers by adopting a B2B business model and distributing travel packages through a 

nationwide network of travel agents. This enables scalable distribution while maintaining a lean 

cost structure, enabling higher booking volumes with relatively lower administrative expenses. 

Bulk purchasing allows GD to negotiate favourable commercial terms, enabling competitive 

pricing for its travel agent partners. 

 

This model is supported by GD’s proprietary booking platform, which provides real-time access 

to product availability and improves distribution efficiency. Post-IPO, GD plans to enhance the 

platform with data analytics capabilities to better identify demand trends and optimise product 

offerings. 

 

Aggressive brand investment driving higher cost base. GD also actively invests in brand 

building, having participated in ~90 travel fairs in FY25 and sponsored Jacky Cheung’s concert. 

While these initiatives strengthen brand recognition and customer reach, they also increase 

marketing expenses. In FY25, marketing costs were RM22.8mn, accounting for 60.7% of PBT. 

We expect marketing expenses to remain elevated, as GD continues to spend aggressively to 

sustain brand awareness. This raises downside risk to earnings, particularly in scenarios where 

the MYR weakens or demand softens. 

 

G-Trip & GD MICE capturing evolving travel demand. GD has introduced a B2C2B model 

via G-Trip (customised travel) and GD MICE (corporate travel), which allow travellers to engage 

GD directly via its online platform to customise travel packages, after which a partner travel 

agent is assigned to handle booking and fulfilment. This approach allows GD to cater to younger 

and corporate clients while preserving strong relationships with its travel agent network. 

 

Although G-Trip and GD MICE contributed only RM13.5mn (2.3% of revenue) in FY25, we 

expect the segment to gradually scale as GD increases its market exposure and awareness of 

these offerings. As a result, we expect this segment to grow at a CAGR of 8.8% from RM13.5mn 

in FY25 to RM23.2mn in FY28F, supported by rising demand for customised travel experiences 

and corporate travel solutions. 
 

GD’s Market Share  G-Trip & GD MICE Revenue Performance 

 

 

  
Source: Company Prospectus, Tradeview Research  Source: Company Prospectus, Tradeview Research 
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Macro Tailwinds from MYR Strength and Aviation Capacity Expansion 
 

Stronger MYR supporting demand and margin expansion. Malaysia’s inflation remained low 

at 1.4% in February 2026, while GDP growth is projected to remain at 4.0%–4.8% in 2026. 

Coupled with market expectations that the Overnight Policy Rate (OPR) will remain at 2.75%, 

these conditions support a stronger Malaysian Ringgit (MYR). A stronger MYR enhances 

Malaysians’ overseas purchasing power, lowering the effective cost of discretionary spending. 

This improves travel affordability and supports outbound travel demand, translating into higher 

booking volumes for GD. On the cost side, MYR appreciation reduces GD’s foreign-

denominated expenses (over 40% of cost of revenue), supporting margins. 

 

Aviation supply expansion lowering costs. Flight supply is expected to increase ahead of 

Visit Malaysia 2026, supported by government initiatives to enhance connectivity. To date, 103 

new routes and 29 additional frequencies have been approved, with capacity expansion across 

key markets including China, India, Indonesia, South Korea, Australia, and the Gulf. This is 

particularly positive for GD, as China remains a key contributor (RM156.5mn in FY25) with 

higher margins (~20–25%). Increased airline capacity alleviates seat constraints during peak 

periods, allowing GD to secure larger seat allocations and organise more group tours. Greater 

supply also improves GD’s bargaining power when purchasing seats in bulk and supports higher 

transaction volumes for GD Flight, GD’s standalone ticketing service. 

 

Impact from Geopolitical Tensions Remains Manageable. Recent geopolitical tensions in 

the Middle East have led to temporary airspace closures affecting key transit hubs such as 

Dubai and Doha. The financial impact on GD remains limited as only approximately RM9.0mn 

worth of travel packages (primarily to Europe) were affected. Of this, only RM2–3.0mn has been 

refunded, while the remainder has been rescheduled or redirected to alternative destinations. 

Given GD’s diversified destination portfolio, customer demand can be effectively redirected, 

thereby limiting the overall revenue impact. In addition, airlines are able to reroute flights through 

alternative corridors, although this may result in longer travel times and higher ticket costs. 

Notably, GD typically secures flight tickets up to one year in advance under all-in fare 

arrangements (inclusive of fuel surcharges), insulating existing bookings from fuel cost 

increases arising from geopolitical conflicts.  

 

Re-ramp Expected as Geopolitical Tensions Ease. Overall, a stronger MYR boosts 

purchasing power while lowering GD’s foreign currency cost exposure. Meanwhile, increased 

flight supply provides an additional tailwind. As a result, we forecast GD’s revenue to grow 2.3% 

from RM592.4mn in FY25 to RM606.3mn in FY26F. At the same time, we expect GP margin to 

improve slightly to 15.6% (FY25: 15.4%), supported by the redirection of customer demand from 

Europe to higher-margin destinations (China and Southeast Asia), alongside a stronger MYR. 

This moderate growth assumes geopolitical tensions escalate and weigh on consumer 

sentiment, driven by travel safety concerns and a negative wealth effect from asset price 

declines in a risk-off environment, which dampens discretionary spending.  

 

However, we expect tensions to ease by end-2026 or earlier, supporting a recovery in travel 

demand. In addition, GD should benefit from increased public exposure and improved consumer 

confidence post-listing, aiding customer acquisition and brand positioning. As a result, we 

forecast GD’s revenue to re-accelerate in FY27F, growing 13.5% to RM688.4mn, while GP 

margin improves to 15.8%. 
 

Total Revenue Performance  Sales Travel Experience Packages Revenue Performance 

  

 

  

 

      

 
Source: Company Prospectus, Tradeview Research  Source: Company Prospectus, Tradeview Research 
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Geographic Expansion Driving Long-Term Growth 

 

Replicating Malaysia’s success in the Singapore market. International tourism expenditure 

by Singapore residents increased from USD27.9bn in 2019 to USD31.3bn in 2024, surpassing 

pre-pandemic levels. At the same time, outbound departures increased from 9.4mn residents 

in 2023 to 10.7mn residents in 2025, indicating that outbound travel demand in Singapore has 

normalised and resumed its structural growth trajectory..  

 

GD commenced operations in Singapore in August 2025 and currently plans to establish a 

permanent office while expanding its local workforce. The market is predominantly B2C, and 

GD aims to differentiate via its B2B model by supplying packaged tours to smaller agencies 

lacking product development capabilities, while GD benefits from their local customer 

relationships. 

 

We see early signs of competitiveness, as some Singaporean travellers are already purchasing 

packages from GD’s Johor branch. GD benefits from a MYR-denominated administrative cost 

base, enabling more competitive pricing versus Singapore peers while maintaining margins. 

Despite MYR appreciation, GD’s pricing advantage remains significant. (refer to the table) As 

such, we expect GD will continue to attract price-sensitive Singaporean customers.  

 

Currently, GD partners with ~30 agents in Singapore out of ~1,000 agencies, indicating 

substantial room for expansion. We expect initial losses in FY26F due to investment in market 

development, but over time, Singapore could become a meaningful contributor given its higher 

spending power. 

 

Tapping into the fast-growing East Malaysia market. Sarawak, with a population of over 

2.5mn, represents one of the largest consumer markets in East Malaysia. According to the 

World Bank’s Lead Economist for Malaysia, the state recorded a GNI per capita of RM73,100, 

exceeding the high-income threshold of RM63,800. This is supported by its strong resource-

based industries, including oil and gas, liquefied natural gas, and energy exports. As income 

levels rise and economic conditions improve, we expect outbound travel demand to strengthen, 

driven by higher discretionary spending on leisure and tourism. 

 

GD currently works with 94 agents across East Malaysia and has established a support office 

in Kuching to localise offerings and strengthen agent relationships. Over time, this should drive 

incremental booking volumes as regional demand grows. 
 

International Tourism Expenditure (Singapore)  Comparison with Singapore Competitor 

 

 
 Golden 

Destinations 
Chan Brothers 
Travel 

Price RM 3,988 (~SGD 
1,300) 

SGD 2,588 (~RM 
7,943) 

Duration 7D6N 7D6N 

Cities Taichung, Kaohsiung, 
Nantou, Taipei 

Taichung, Miaoli, 
Nantou, Taipei 

Hotel Standard 4★ 4★ 

Flight Starlux Airlines  China Airlines 

Departure Date 27/06/2026 28/06/2026 

 

Source: Company Prospectus IMR Report 
 
 

 Source: Company Website, Tradeview Research 
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Company Overview 

Golden Destinations (GD) was incorporated on 3 May 2019 as a private limited company and 

subsequently converted into a public limited company on 22 July 2025. The company’s principal 

activity is investment holding, while its principal subsidiary, ICE Holidays Sdn Bhd, focuses on 

curating and packaging travel-related services such as flight tickets, accommodation, 

transportation, cruise packages, and overseas ground tour services into organised travel 

itineraries. The company also provides standalone travel support services, including flight 

ticketing, hotel reservations, and visa applications, to meet diverse customer travel needs. 

 

Over the years, the Group has expanded its travel product portfolio and destination coverage. 

As at the latest practicable date, GD’s travel experience packages cover 85 countries, 

comprising 2,172 curated travel packages and 201 cruise packages. Series travel experience 

packages are primarily curated for non-Muslim travellers, with certain tours able to 

accommodate Muslim travellers through Muslim-friendly arrangements. Cruise travel 

experience packages are generally offered to serve both Muslim and non-Muslim travellers, with 

halal-certified options available on selected cruises.  

 

Today, GD positions itself as a full-service curator of outbound travel experiences operating 

under a business-to-business (B2B) model. Instead of selling directly to end consumers, the 

Group distributes its travel products through a nationwide network of travel agents. As at the 

latest practicable date, the Group has transacted with approximately 789 travel agents 

nationwide, enabling broad market coverage without maintaining an extensive retail storefront 

presence. 
 

Business Operations Process Flow 

 

 
Source: Company presentation slide 
 

Country Coverage 

 

 
Source: Company presentation slide 
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Utilisation of the RM90.0mn from the IPO Proceeds 
 
 

Purposes RM’mn % Estimated timeframe for utilisation from the listing date 

Set-up of a new centralised headquarters 50.0 55.6 36 months 

Branding, marketing and promotional activities 13.5 15.0 24 months 

Business expansion to Sarawak and Singapore 6.0 6.7 36 months 

Capital expenditure on IT system and infrastructure 4.0 4.4 24 months 

Expansion of workforce 6.0 6.7 24 months 

Working Capital 4.0 4.4 12 months 

Estimated listing expenses 6.5 7.2 1 month 

Source: Company Prospectus 

 

Business Segments 
 
 

Segments Description Visualization 

Series 
travel 

experience 
packages 

• Curate and develop travel experience packages, incorporating flight 
arrangements, predetermined travel, accommodation, transportation, and 
meals, as well as tour managers/tour leaders and tour guides, when 
required. 
 

• Offer series travel experience packages under 4 travel product categories 
to cater to different travellers’ preferences and budget levels. For example, 
GD classic (standard travel experience packages), FS holidays (economic 
travel experience packages), The signature tours (premium travel 
experience packages), and GD In-Depth (cultural travel experience 
packages). 

           

  

Cruise 
travel 

experience 
packages 

• Curate and enhance the overall travel experience by bundling value-added 
travel components such as flight arrangements, ground travel 
arrangements, ground transfers before and after the cruise travels, 
accommodation, and optional shore excursions to enrich the overall travel 
journey.  
 

• Offer cruise travel experience packages under 2 travel product categories. 
For example, GD World Cruises (comprises cruise travel only) and GD Fly 
Cruise (bundle cruise travel, flight tickets, and shore excursions) 

 

 
 

Cruise Travel  

Other 
travel 

experience 
packages 

• Customise travel itineraries based on the specific requirements. (G-trip) 
 

• Develop travel experience packages for meetings, incentives, 
conventions, and exhibitions based on the requirements. (GD MICE) 

 
 

Customised Travel  
 

Business Travel 

Ticketing 
services 

(GD Flight) 

• Provide ticketing services to travel agents. Flight tickets sold under GD 
Flight are not part of travel experience packages.  

 
Ticketing services 

Other 
services 

• Hotel reservation services for travel agents on behalf of group travellers. 
(G-Stay) 
 

• Visa application services for destinations that require travellers to obtain a 
visa upon arrival. (ICE Visa) Hotel reservation 

services 

 

 
 

Visa application services 

Source: Company Prospectus, Company presentation slide, Tradeview Research 
.  
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Revenue by Segment 
 

 

Source: Company Prospectus, Tradeview Research 
 

Management Team 

Name and Designation Profile 

Mita Lim 

Promoter 

Managing Director 

Mita Lim was appointed to the Board on 3 May 2019. He oversees business development activities to drive GD’s 

growth. In 1991, he co-founded V.A.S Travel & Tour Sdn Bhd with 3 other founding shareholders, and it was 

subsequently renamed to ICE Holidays in 1994. He brings approximately 38 years of experience in the travel industry. 

He was appointed as Kuala Lumpur Chapter Deputy Chairman of MATTA from 2013 to 2015 and Vice President for 

the Outbound Division of MATTA from 2015 to 2017. He was awarded Entrepreneur of the Year in Travel & Tourism 

at the BrandLaureate Entrepreneur Awards in 2023. He holds 75.0% direct stake and 10.0% indirect stake in MHSB. 

Lim Swee Chuan 

Promoter 

Executive Director 

CCO 

Lim Swee Chuan was appointed to the Board on 3 March 2025. He holds a Bachelor of Accountancy (Hons) from 

Universiti Utara Malaysia (1991). He is a Chartered Accountant (MIA, 2001), a Certified Public Accountant (2015), 

and a Fellow of the Malaysian Institute of Taxation (2006). He began his career in audit at Cycle & Carriage (M) Sdn 

Bhd and PwC, before moving into finance roles at Kobay Technology Berhad, rising to Executive Director cum CFO 

and participating in its Bursa listing. He later served as Finance Director and then CFO at Agricore CS Holdings 

Berhad before joining GD as Chief Corporate Officer in 2025.  

Charles Lim Yong Zhao 

COO 

Charles Lim Yong Zhao holds a Bachelor of Business with a major in accounting from Monash University (2021) and 

obtained a Certification for Brand Manager from Universiti Malaya (2023). He was a Sales Personnel at Hong Leong 

Assurance Berhad (July-December 2021). He joined Golden Destination as the Assistant Managing Director (2022), 

where he assisted the Managing Director, Mita Lim, in managing the day-to-day operations. He was placed in an 

internal cross-functional rotation programme to build his managerial capability and develop a comprehensive 

understanding of operational functions. He became Chief Operating Officer in 2025. He holds 5.0% stake in MHSB. 

Cheong Kee Yoong 

Independent 

Non-Executive Chairman 

Cheong Kee Yoong was appointed to the Board on 25 July 2025. He obtained his ACCA qualification in 1996 and 

has been a member of the MIA since 1997. He began his career in audit at Soon & Company in 1990 before moving 

into finance roles. He held senior finance and corporate planning positions at Ekovest Berhad, Unico Holdings 

Berhad, Pristana Management Services Sdn Bhd, Ngiu Kee Sdn Bhd, Rohas-Euco Industries Berhad, Eden Inc. 

Berhad, Malaysia Pacific Corporation Berhad, and JAVA Berhad. He has served as CFO of Southern Acids (M) 

Berhad since 2013. 

Chan Shu Kian 

Financial Controller 

Chan Shu Kian holds a Bachelor of Arts (Honours) in Accounting and Finance from University of East London (2005). 

She was admitted as a member of the ACCA (2023) and a Chartered Accountant of the MIA (2024). She began her 

career in 2005 as an Audit Assistant at Poh & Co. In 2008, she joined BDO Consulting Sdn Bhd as an Executive. 

She joined Crowe Horwath Advisory Sdn Bhd as a Corporate Advisory Senior Assistant (2010). In 2015, she set up 

a sole proprietorship, ECSK Consulting Services, to provide accounting, payroll and consultation services. She joined 

J&C Pacific Sdn Bhd as a Finance Controller (2019) before joining GD in 2024. 

Shareholding Structure (Pre-IPO)  Shareholding Structure (Post-IPO) 
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Industry Outlook 

Rising Affluence Supporting Structural Demand. Rising disposable income in Malaysia 

continues to underpin outbound travel demand by shifting consumption toward discretionary 

and experience-based spending. Gross National Income (GNI) per capita increased from 

RM42,838 in 2020 to RM57,070 in 2025, reflecting a recovery in household income and 

improving living standards. As affordability improves, consumers are increasingly willing to 

allocate spending toward leisure activities, with travel becoming a regular lifestyle expense 

rather than an occasional luxury. As a result, the industry is transitioning from volatile, pent-up 

demand to more predictable and repeat travel cycles, supporting steady volume growth over 

the medium term. For travel operators, this trend enhances customer retention and repeat 

purchases, while also expanding opportunities to offer a wider range of packages across 

different price points and destinations. 

 
 

GNI Per Capita  Composition of the population aged 65 years and over 

 

 

 
Source: DOSM  Source: DOSM 
 

 

Air Connectivity Expansion as a Key Growth Enabler. Outbound travel growth in Malaysia 

is increasingly supported by improvements in air connectivity, which act as a key supply-side 

enabler. The continued growth of low-cost carriers such as AirAsia, alongside increased flight 

frequencies to key destinations including China, Japan, Korea, and Europe, has significantly 

improved accessibility and reduced travel costs. In addition, the expansion of direct international 

routes from secondary cities such as Penang and Johor Bahru has broadened the addressable 

market beyond the Klang Valley. As airline capacity increases, travel operators benefit from 

greater package availability and more competitive pricing, supporting higher outbound travel 

volumes. 

 

Demographic Tailwinds from Ageing but Active Travellers. Malaysia’s gradually ageing 

population presents a structural demand tailwind for organised travel. The composition of the 

population aged 65 years and over has increased from 6.8% in 2020 to 8% in 2025. Older 

consumers, particularly retirees with accumulated EPF savings and fewer financial dependents, 

are increasingly participating in outbound travel. This segment typically prefers slower-paced, 

guided tours and culturally focused itineraries, where convenience and language support are 

key considerations. As a result, older travellers tend to exhibit higher spending per trip and a 

stronger preference for tour operators over self-planned travel, reinforcing demand for curated 

group travel offerings. 
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Valuation 

Recommending a Neutral rating and a target price of RM0.48 based on FY27F PE of 13.2x, in 

line with the simple average forward PE of 13.2x for its foreign travel package provider peers, 

whose businesses are broadly similar to GD in curating and developing travel experience 

packages. The 13.2x multiple represents a 14.8% premium to its domestic travel and leisure 

peers. However, we do not benchmark GD against these peers, as domestic listed peers are 

not comparable in terms of business activities.  

 

Although GD is expected to deliver softer near-term earnings growth, we do not apply a 

discounted PE, as we view the slowdown as a one-off event driven by geopolitical tensions that 

have temporarily dampened consumer sentiment towards discretionary spending. Furthermore, 

GD is relatively insulated from the most severe airspace disruptions, with Europe contributing 

only 17.1% of FY25 revenue, with most of its revenue anchored in the more stable China and 

Southeast Asia markets. We expect earnings to re-accelerate as geopolitical conditions 

normalize.   

 

We like GD for its B2B model, which enables a lean cost structure, and remain optimistic about 

its potential to replicate its Malaysia success in Singapore. Key growth drivers include (i) 

stronger MYR supporting outbound travel demand and margin expansion, (ii) gradual re-

acceleration as geopolitical tension ease, and (iii) new growth levers via G-Trip & GD MICE 

alongside geographic expansion. 

 

However, given the ongoing macro noise and elevated marketing expenses required to sustain 

brand awareness, we believe GD is fairly valued at current levels. We would adopt a wait-and-

see approach until geopolitical tensions ease, which should then support a recovery in 

consumer spending on discretionary travel and improve earnings visibility. 
 

Peer Comparison 

Name 
Last 
Price 

Market 
Cap 

(RM’mn) 
FYE 

Earnings 
Growth 

P/E (x) Div. 
Yield 

ROE 

1-yr 
Fwd 

2-yr 
Fwd 

Hist. 1-yr 
Fwd 

2-yr 
Fwd 

1-yr 
Fwd 

Hist. 

Domestic Travel and Leisure Peers MYR          

ONLY WORLD GROUP HOLDINGS BHD 0.20 89.5  06/2025  N/A N/A 1.4 N/A N/A N/A -3.0 

AQUAWALK GROUP BHD 0.23 423.9  12/2025  -3.8 15.0 N/A 11.5 10.0 2.6 N/A 

PARLO BHD 0.03 18.0  12/2025  N/A N/A N/A N/A N/A N/A -27.8 

Simple Avg       -3.8 15.0 1.4 11.5 10.0 2.6 -15.4 

           
Foreign Travel Package Provider Peers           

India INR          

THOMAS COOK INDIA LTD 95.70 1,951.2  03/2025  -8.4 30.7 17.5 18.6 14.3 0.6 11.8 

YATRA ONLINE LTD 99.19 674.7  03/2025  65.4 49.5 42.6 25.7 17.2 2.5 4.8 

US USD          

TUNIU CORP 0.73 342.9  12/2025  166.7 41.7 N/A 21.0 14.8 N/A -16.3 

           

HK HKD          

TRIP.COM GROUP LTD 390.6 131,275.9 12/2025 -39.7 14.3 8.1 12.5 10.9 0.3 21.2 

TONGCHENG TRAVEL HOLDINGS LTD 18.69 22,624.6 12/2025 9.4 13.3 16.0 10.2 9.0 1.6 11.1 

Simple Avg    38.7 29.9 21.0 17.6 13.2 1.3 6.5 

           
GOLDEN DESTINATIONS GROUP BHD 0.45 450.0  12/2025 5.9 21.0 15.9 15.0 12.4 2.3 48.6 

 

Source: Bloomberg estimates, Tradeview Research (As of 3rd April 2026)   
 

.  
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SWOT Analysis 

Strengths Weakness 

• Established B2B distribution network with strong agent 
relationships. 

• Marketing spend remains high and weighs on margins. 

• Asset-light model supports scalable growth with a lean 
cost structure. 

• Earnings are highly depending on travel demand. 

• Established brand and operational experience in 

outbound travel. 

• Highly sensitive to foreign currency movements. 

Opportunities Threats 

• Structural recovery and growth in outbound tourism 
demand. 

• Geopolitical tensions can disrupt travel demand. 

• Ramp-up of customised travel and MICE segments. • Stiff competition limit pricing flexibility in key markets. 

• Singapore expansion offers a larger spending pool. • Sustained marketing spending keeps cost pressure 

elevated. 

Investment Risk 

1. Policy dependency and destination concentration risk. GD’s earnings are sensitive to 

bilateral travel policies and destination-specific demand dynamics. The introduction of the 

China visa-free policy in 2023 significantly boosted outbound travel demand in 2024, with 

China travel packages contributing approximately 62.0% of total revenue in FY24. However, 

any tightening of visa policies, regulatory shifts, or deterioration in diplomatic relations 

between countries could reduce booking volumes for affected destinations. GD has limited 

ability to mitigate such risks, which could lead to abrupt revenue fluctuations and earnings 

instability. 

 

2. Exposure to external shocks and travel disruptions. GD is inherently vulnerable to 

external shocks, including natural disasters, disease outbreaks, and geopolitical tensions. 

These events may result in tour cancellations, postponements, and refund obligations, which 

could directly impact GD’s revenue recognition and cash flow. For instance, flooding in 

Thailand in November 2025 disrupted travel demand, while regional geopolitical tensions 

may weaken traveller sentiment and reduce booking activity. Although travel demand 

typically recovers once conditions stabilise, prolonged disruptions across major destinations 

could negatively affect GD’s financial performance. 

 
3. Structural competition and disintermediation risk. GD faces increasing competition from 

digital platforms and evolving consumer preferences. Younger travellers increasingly prefer 

independent or customised travel experiences rather than traditional group tour packages. 

At the same time, online travel agencies (OTAs) such as Agoda, Booking.com, Trip.com, 

and Traveloka provide convenient booking options and price transparency, allowing 

travellers to bypass traditional tour operators. Failure to adapt to changing consumer 

behaviour or strengthen digital capabilities could lead to margin compression, loss of market 

share, and slower long-term growth. 
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Financial Overview 

Financial Review 
 

GD’s revenue recorded a 55.7% CAGR from FY22 to FY25, driven by post-COVID outbound 

travel recovery, visa exemptions for Malaysian travellers to China, and Malaysian Ringgit 

appreciation. However, FY25 revenue declined marginally by 0.9%, mainly due to: (i) a 3.3% 

drop in cruise packages to RM28.1mn amid fewer cruise deployments and the cancellation of 

scheduled cruise departures by a cruise operator in December 2025, and (ii) a 6.6% decline in 

ticketing revenue to RM158.6mn, reflecting lower agent demand and potential channel shifts.  

 

Despite this, revenue from the travel experience segment rose slightly by 0.9% to RM389.4mn 

in FY25, mainly driven by a shift in sales mix towards Europe travel experience packages with 

higher average selling prices, despite relatively consistent number of travellers. 

 

Earnings in FY25 decreased by 10.2%, primarily due to margin compression from an 

unfavourable sales mix, with higher contribution from lower-margin Europe packages and 

reduced exposure to higher-margin China and Southeast Asia segments. 
 

Financial Forecast 
 

We are projecting GD’s core earnings to be RM30.0mn in FY26F and RM36.3mn in FY27F, 

driven by  (i) weaker consumer travel spending, partially offset by a stronger MYR supporting 

outbound travel demand and margin expansion, (ii) increased flight supply lowering cost of 

revenue, and (iii) ramp-up of G-Trip & GD MICE, coupled with geographic expansion. 
. 

FYE 31 Dec FY2024A FY2025A FY2026F FY2027F FY2028F 

Revenue (RM’mn) 597.5  592.4  606.3  688.4  766.4  

EBITDA (RM’mn) 43.6  39.2  37.4  54.0  56.5  

Pretax profit (RM’mn) 42.5  37.6  34.1  47.8  48.9  

Net profit (RM’mn) 31.6  28.4  25.9  36.3  37.1  

EPS (sen) 3.2  2.8  2.6  3.6  3.7  

PER (x) 14.2  15.9  17.4  12.4  12.1  

Core net profit (RM’mn) 31.6  28.4  30.0  36.3  37.1  

Core EPS (sen) 3.2  2.8  3.0  3.6  3.7  

Core EPS growth (%) 136.9 -10.3 5.9 21.0 2.2 

Core PER (x) 14.2  15.9  15.0  12.4  12.1  

Net DPS (sen) 3.0  0.1  1.0  1.5  1.5  

Dividend Yield (%) 6.6 0.2 2.3 3.2 3.3 

ROE (%) 105.5  48.6  15.8  19.6  17.9  

P/BV (x) 15.0  7.7  2.7  2.4  2.2  

# EPS and DPS are divided by the enlarged issued shares of 1,000,000,000 upon listing  
 

Dupont Analysis 
 

 

 

We project compressed ROE from 

FY26F to FY28F, mainly attributed 

to an increase in shareholders’ 

equity following the IPO exercise. 

We expect a temporarily softer net 

margin in FY26F due to a one-off 

listing expense and higher 

administrative expenses following 

the Singapore expansion. 

 

Key Assumptions 
 

Revenue growth FY2024A FY2025A FY2026F FY2027F FY2028F 

Sales Travel Experience Packages Segment  60.2% 1.3% 4.0% 12.5% 12.0% 

Other Travel Experience Packages Segment  -29.3% -3.3% 15.0% 30.0% 15.0% 
. 

3.1

5.3
4.8

4.3

5.3
4.8

4.6 4.3 4.1 2.3 2.3 2.3 

3.3 

4.6 

2.5 

1.6 1.6 1.6 
46.2%

105.5%

48.6%
15.8% 19.6% 17.9%

FY2023A FY2024A FY2025A FY2026F FY2027F FY2028F

Net Margin (%) Asset Turnover (x) Leverage Factor (x) ROE (%)
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Sensitivity Analysis 

Case 1: Changes in Sales Travel Experience Packages Segment Growth Rate against Other Travel Experience Packages Segment 

Growth Rate to derive core earnings 

  

Sales Travel Experience Packages Segment Growth Rate in FY27F: 12.5% 

Other Travel Experience Packages Segment Growth Rate in FY27F: 30.0% 

 

Sales Travel Experience Packages 

Segment Growth Rate (%) / Other 

Travel Experience Packages 

Segment Growth Rate (%) 7.5% 10.0% 12.5% 15.0% 17.5% 20.0% 

10.0 34.2 35.1 36.0 37.0 37.9 38.9 

20.0 34.3 35.2 36.2 37.1 38.1 39.0 

30.0 34.4 35.4 36.3 37.3 38.2 39.1 

40.0 34.6 35.5 36.5 37.4 38.3 39.3 

50.0 34.7 35.7 36.6 37.6 38.5 39.4 

60.0 34.9 35.8 36.8 37.7 38.6 39.6 

 

 

Case 2: Changes in core net profit against PE to derive target price 

 

Core Net Profit in FY27F: RM36.3mn  

 

Core Net profit (RM’mn) /  
PE (x) 30.3 33.3 36.3 39.3 42.3 45.3 

10.2 0.31 0.34 0.37 0.40 0.43 0.46 

11.2 0.34 0.37 0.41 0.44 0.47 0.51 

12.2 0.37 0.41 0.44 0.48 0.52 0.55 

13.2 0.40 0.44 0.48 0.52 0.56 0.60 

14.2 0.43 0.47 0.52 0.56 0.60 0.64 

15.2 0.46 0.51 0.55 0.60 0.64 0.69 
.  
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Financial Exhibits 

  

Income Statement

FYE 31 Dec (RM'mn) FY2022A FY2023A FY2024A FY2025A FY2026F FY2027F FY2028F

Revenue 157.0 433.1 597.5 592.4 606.3 688.4 766.4

Operating expenses (154.8) (414.9) (553.9) (553.2) (568.9) (634.4) (709.9)

EBITDA 2.2 18.2 43.6 39.2 37.4 54.0 56.5

Depreciation & amortisation (0.5) (0.6) (1.1) (1.6) (3.2) (6.1) (7.5)

EBIT 1.7 17.6 42.5 37.6 34.2 47.9 49.0

Net int income/(expense) 0.1 0.6 1.2 1.2 0.0 0.0 0.0

Exceptional gains / (losses) 0.0 0.0 0.0 0.0 (4.1) 0.0 0.0

Associates' contribution 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Pretax profit 1.7 17.6 42.5 37.6 34.1 47.8 48.9

Tax (0.2) (4.3) (10.9) (9.2) (8.2) (11.5) (11.7)

Minority interest 0.0 0.0 0.0 (0.0) 0.0 0.0 0.0

Net profit 1.5 13.3 31.6 28.4 25.9 36.3 37.1

Core net profit 1.5 13.3 31.6 28.4 30.0 36.3 37.1

Balance Sheet Statement

FYE 31 Dec (RM'mn) FY2022A FY2023A FY2024A FY2025A FY2026F FY2027F FY2028F

Fixed assets 2.8           2.9           9.3           12.6         29.4         48.3         46.7         

Other long term assets 3.5           9.1           12.7         8.7           8.7           8.7           8.7           

Total non-current assets 6.3           12.1         22.0         21.2         38.0         56.9         55.4         

Cash and equivalents 30.2         52.7         78.9         75.8         177.3       191.0       225.3       

Inventories 0.0           0.0           0.0           0.0           0.0           0.0           1.0           

Receivables 8.1           13.4         13.5         13.9         16.4         18.6         20.7         

Other current assets 14.1         17.0         23.0         32.3         32.3         32.3         31.3         

Total current assets 52.5         83.1         115.4       122.0       225.9       241.9       278.3       

Payables 8.9           21.3         24.0         20.1         23.9         27.1         30.3         

Short term borrowings 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Other current liabilities 31.2         44.8         82.6         62.0         73.5         83.4         92.7         

Total current liabilities 40.1         66.2         106.6       82.2         97.4         110.4       123.1       

Long term borrowings 0.0 0.0 0.3 2.3 2.3 2.3 2.3

Other long term liabilities 0.1           0.1           0.6           0.4           0.4           0.4           0.4           

Total long term liabilities 0.1           0.1           0.8           2.7           2.7           2.7           2.7           

Shareholders' Funds 18.6         28.9         30.0         58.4         163.9       185.7       208.0       

Minority Interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Cash Flow Statement

FYE 31 Dec (RM'mn) FY2022A FY2023A FY2024A FY2025A FY2026F FY2027F FY2028F

Pretax Profit 1.7 17.6 42.5 37.6 34.1 47.8 48.9

Depreciation & amortisation 0.5 0.6 1.1 1.6 3.2 6.1 7.5

Working capital changes 19.7 16.5 26.6 (22.3) 12.7 10.8 10.5

Cash tax paid (0.0) (9.2) (10.2) (16.3) (8.2) (11.5) (11.7)

Others 0.0 3.0 (0.4) 0.4 0.0 0.0 0.0

C/F from operation 22.0 28.6 59.6 1.0 41.8 53.3 55.2

Capex (0.2) (0.7) (6.1) (3.9) (20.0) (25.0) (6.0)

Others 0.0 (1.9) 2.6 (0.0) 0.0 0.0 0.0

C/F from investing (0.2) (2.6) (3.5) (4.0) (20.0) (25.0) (6.0)

Debt raised/(repaid) (0.1) (0.1) (0.1) 1.1 0.0 0.0 0.0

Dividends paid 0.0 (3.0) (29.5) (1.0) (10.4) (14.5) (14.9)

Others (0.1) (0.0) (1.3) 0.3 90.0 0.0 0.0

C/F from financing (0.2) (3.1) (31.0) 0.4 79.6 (14.5) (14.9)

Net change in cash flow 21.6 22.9 25.1 (2.6) 101.5 13.7 34.3

Free Cash Flow 21.8 27.9 53.5 (2.9) 21.8 28.3 49.2
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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 to or sell any securities of the subject 
company mentioned in this report.  
 
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. 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 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 subject company covered in this report and may, 
from time to time, buy or sell securities of the subject company. This report can be found on https://www.tradeviewcapital.my/research-
depository/  
 
This report has been prepared by Tradeview pursuant to the Research Incentive Program under Bursa Research Incentive Scheme Plus 
(“Bursa RISE+”) administered by Bursa Malaysia Berhad. This report has been produced independent of any influence from Bursa 
Malaysia Berhad or the subject company. Bursa Malaysia Berhad and its group of companies disclaim any and all liability, howsoever 
arising, out of or in relation to the administration of Bursa Research Incentive Program and/or this report. This report can be found on 
https://my.bursamalaysia.com/market/market-updates/bursa-digital-research 
 
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 

 

IPO Note: 

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

NEUTRAL: Total stock return expected to below +15% over 12-month period  
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