
Excellent report card for HELP
HELP International Corp
Bhd Dec 29 RM1 78
MaintainbuyatRM1 74 targetprice
raised to RM1 95 HELP S results in
the financialyear endedOctober 2009
FY09 came inwithin our expecta
tions as revenue and net profit grew
by 11 6 and 31 year on year y
o y respectively helped by higher
student enrolment and fees

In quarterly terms revenue and
net profit soared 21 3 and 104 re
spectively asmore classeswere con
ducted in the fourth quarter com
pared to the preceding third quarter
which coincided with the holiday
season for courses from countries
in the northern hemisphere

HELP also announced that it is
acquiring a piece ofland and prop
erty for RM50 million The prop

erty known as HELP Residence
comprises a piece of freehold land
measuring about 1 112 square me
tres that comeswith a 21 storeyhos
tel building and four levels ofbase
ment car park

We are neutral although slightly
disappointed with the acquisition
as we expect HELP to emphasise
more on acquiring its rivals instead
ofbuying assets

Nevertheless as the property is
located in a prime area we agree
with the management that it offers
attractive potential price apprecia
tion over the longer term

However we are still hopeful that
HELPwill announce further acquisi
tions of its rivals soon as indicated
bymanagement earlier this year

Based on the assumption ofhigher

student enrollment nextyear we re
visedup ourFY10 forecastby 12 and
introduced our PY11 numbers

We expect HELP to register FY10
revenue and net profit ofRM114 6
million andRM18 5 million respec
tively In FY11 the higher educa
tion provider is expected to post a
RM135 2 million revenue and a net
profit ofRM23 million

Wemaintain our buy recommen
dation at a higher target price of
RM1 95 compared to RM1 70 ear
lier after adjusting our forecast and
income residual model HELP re

mains Malaysia s most profitable
listed education institution which
can layclaim to having strong growth
potential due to its capacity expan
sion locally and abroad —OSKRe
search Dec 29

Headline Excellent report card for HELP
Date 30 Dec 2009 Language English
MediaTitle The Edge Financial Daily Page No L-9
Section Home Business Article Size 118 cm

2

Journalist none Color Black/white
Frequency Daily ADValue 908
Circ / Read 25,000 / 40,000 PRValue 2,723


