
HELP moves towards multi
campus city university model
KUALA LUMPUR Started
as a single campus institute
HELP International
Corporation Bhd HELP is
progressively moving
towards a multi campus city
university model with the
establishmentofseveral new
campuses in different
locations
OSK Research Sdn Bhd
OSK Research in its
research report believed
other than to overcome the
capacity constraints issueby
boosting its student capacity
this would enable HELP to
capture different market
segments anddemographics
based on its locations as well
as diversifying its students
profile
The research house

pointed out that other than
therecentlyannouncedjoint
venture JV inChina HELP
already established its
presence in other overseas
market such as Indonesia

andVietnamlargelythrough
franchising and licensing of
its courses
OSK Research said as part

of its internationalisation
plan HELP would be
establishing its presence in
Australia Cambodia and
Thailand With the
internationalisation plan
well in place it would not be
surprisedwithifwithina few
years time its overseas
business overtook its local
business interms ofrevenue
andearnings contribution to
the group
The research house was

switching its valuation
parameter fromthe residual
income model RIM toprice
earnings ratio PER
valuation as it had opted for
a short term viewhorizon in
order to capture HELP S
rapid growth strategy over
thenext fewyearsasopposed
to RIM which generally
assumed steady growth

potential despite thefact that
HELPwas still in the growth
phase
In order to reflect its strong

and clean balance sheet it
had added its net cash value
per share together with the
PER valuation arrived at its
target price TP
Based on 14 times PER on

financial year 2011 FYll
earnings per share EPS
plus a net cash value per
share of RM0 68 OSK
Research arrived at ahigher
TP ofRM4 30 per share from
RM3 58per sharepreviously
With the sizeable upside it
recommended HELP S TP of
RM4 30 per share
The research house

believed the potential
corporate exercise involving
the group could potentially
provide short term upside
catalyst for HELP while its
growth prospect would
sustain its long term upside
catalyst
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