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Plantation: Overweight with NSSS and TAPG as Top Picks MAA
Sector Net Profit Outlook, by Company Peer Comparables
(IDRtn)
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TAPG lJ 16.0 BUY 1050 805 28.4 23.1 6,825 23.1
2 AALI J* 11.5 HOLD 7,377 5,975 -1.5 4.8 3,518 4.8
STAA IJ* 9.0 BUY 1000 830 25.4 7.9 12,370 12.4
1 LSIP 1J* 7.0 BUY 1312 1030 2.6 7.8 1,588 7.8
NSSS 1J 6.5 BUY 350 272 91.3 30.5 19,711 6.2
0
NSSS TAPG STAA* LSIP* AALI* Sector 50.0 25.5 15.0 8,000 12.6
*) Based on consensus N 2024F m2025F MW2026F *) Based on consensus
SWOT Analysis: 2025 Outlook Relative 2024 Performance vs JCI
Strength (%)
Rapid 2025F sector EPS growth of 26% 70.0 1 s86
(2024F: 740%) on the back of expected high 60.0 - '
average CPO price (+7.2% YoY to MYR 500 -
4,500/MT); solid sectoral CPO output growth ' 43.0
of c. +3.9% (vs. -3.6% decline in 24F), partly 40.0 1
driven by the end of El Nifio in May 2024 30.0 A
20-0 _ 12.2
Opportunity 10.0 -
The implementation of B40 (40% CPO-60% 00 A
diesel fuel) in January 2025 and B50 (50% (10.0) 1 - -_
CPO-50% diesel fuel) in 2026 is expected to ' (7.2) (9.1)
boost domestic CPO consumption, providing (20.0) -
upward support for CPO prices NSSS TAPG LSIP STAA AALI

Sources: Company, Bloomberg, SSI Research Analysts: Farras Farhan, Ahnaf Yassar



