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Technical Outlook  
 
Flag formation breakout. Deleum experienced a flag pattern breakout, accompanied by 
healthy volume, forming a bullish engulfing candle. Also, it is hovering above the 
30/60/120 EMAs—signalling bullish momentum. With RSI staying above the 50 level, we 
anticipate the price to test resistance at RM1.75–1.80, while the support is located around 
RM1.42-1.44. Cut loss is set below RM1.35. 
 

Trading Catalysts  
 
Power and Machinery segment continue to grow… As the exclusive service provider for 
Solar Turbines in Malaysia, it provides Deleum with steady recurring income from 
maintenance work and planned engine change-outs are set to increase from 32 units in 
2024 to 45 in 2025. Besides, PT OSA acquisition will add a profit guarantee of ~RM12m. 
 
…as well as Oilfield Integrated Services. Deleum secured two Pan-Malaysia MCM and 
HUC packages worth ~RM900m over five years. To recap, the OIS segment's PBT turned 
positive to RM4.2m as compared to RM15.9m loss in FY23), driven by higher GP and a 
reversal of receivables impairment. Overall, Deleum’s orderbook stood at RM1.6bn, which 
consists of works and equipment mostly to be delivered within the next 24 months. 
 
Strong cash, dividend king. Deleum’s net cash reached RM180.3m (RM0.45/share) as of 
end-2024, surpassing its 2019 level—which supports Deleum rewarding its shareholders, 
maintaining a >50% dividend payout policy since FY22. Do note that Deleum declared a 
record of RM37.3m in dividend for FY24, yielding c.6%. 
 

Peer Comparison 

 
Source: M+, Bloomberg 

Deleum Berhad 
 
Company profile 
Through its subsidiaries, Deleum 

Berhad is principally involved in two 

key segments: Power & Machinery, 

which focuses on gas turbine 

services, and Oilfield Integrated 

Services, covering slickline 

operations, well services, MCM-HUC, 

specialty chemicals, and asset 

integrity solutions. 

 

 
 

 

 Technical Data 

Price 1.56 
R1 1.75 
R2 1.80 
S1 1.44 
S2 1.42 
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Financial Snapshot 
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Disclaimer 

 
Research analyst(s) of MSSB whom produced this report hereby certifies that the views expressed in this report accurately 
reflect his/her personal opinions about all of the subject corporation(s) and securities in this report. He/She does not carry 
out, whether for himself/herself or on behalf of MSSB or any other persons did not receive and will not receive any 
compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any 
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. As of the 
report date, the analyst whom prepared this report does not have any interest in the following securities covered in this report, 
unless otherwise stated. 
 
As of F r i d a y ,  1 6  M a y ,  2 0 2 5 , the analyst(s), whose name(s) appears on the front page, who prepared this report, has 
interest in the following securities covered in this report:  
(a) nil. 

 
 

 


