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Gamuda (GAM MK) 

3QFY23: Positive surprise, yet 
again 

 

 

 

 

Results above expectations; maintain BUY 

Gamuda’s 3QFY23 results surprised on the upside (for the 7th time, over 

the past 8 quarters). This lifted 9M core PATMI to MYR608m (+10% YoY), at 

79%/83% of our/consensus FY23E. The beat came from its Australia E&C 

project, i.e. SMW-WT. Alongside MYR3.5b job award for PSI’s Silicon Island 

reclamation and completion of DTI acquisition, outstanding E&C orderbook 

has risen to an all-time high of MYR21.5b. We raise FY23E PATMI by 7%, 

FY24/25E by 35%/37% each. Our new RNAV-TP is MYR4.80 (+20sen). 

Overseas contribution picked up further 

3QFY23 E&C PBT (pre FRS11) rose 81% YoY, leading to 9M E&C PBT growing 

31% YoY on pick up in the pace of its Australian SMW-WT project, which 

reached 27% financial completion. 3QFY23 property PBT (pre FRS11) also 

jumped 65% YoY (9M: +10% YoY) after record pre-sales in FY22. Overseas 

contribution grew, making up 52% of group turnover in 9MFY23 (9MFY22: 

24%) and 44% of PATMI (9MFY22: 34%), filling the void left by its tolled 

highway operations, after they were sold in Oct 2022.  

MYR21.5b o/s E&C orderbook; MYR5.7b unbilled prop  

Outstanding E&C orderbook was at an all-time high of MYR21.5b (27% 

domestic, 73% overseas) end-Apr 2023. The internal target is for E&C 

revenue to reach MYR6b in FY23 (9MFY23: MYR3.8b) and MYR8b-MYR9b in 

FY24E; efforts are ongoing to sustain its orderbook especially in Australia. 

Elsewhere, 3QFY23 property pre-sales was MYR900m bringing 9M pre-sales  

to MYR1.9b (-29% YoY). Unbilled property sales stayed at a high MYR5.7b, 

while the internal target is still MYR4.5b property pre-sales in FY23.  

Upwards earnings revision 

Our earnings revision incorporates the new MYR3.5b PSI reclamation win, 

additional MYR4.5b that comes with the DTI acquisition and a higher 

MYR8b p.a. E&C win assumption from FY24E onwards (MYR5b previously). 

This is possible assuming AUD2b from Australia and the balance from either 

Malaysia or other overseas markets. Prospects in Malaysia over the next 6 

months include KVMRT3 CMC303 award worth MYR13.3b (50% Gamuda).  

 

 
  

 

  

 Share Price MYR 4.25

 12m Price Target MYR 4.80 (+16%)

 Previous Price Target MYR 4.60

BUY

Company Description

Statistics

52w high/low (MYR)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major  shareholders:

  Employees Provident Fund 14.5%

13.8%

5.0%

  Per modalan Nasional Bhd.

  Kumpulan Wang Per sar aan

3.4

2,661

USD2.4B

MYR11.3B

71.1

Gamuda Bhd engages in engineering and

construction, property development and water and

expressway concessions.

4.44/3.06

Price Performance
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Absolute (%) 3 4 41

Relative to index (%) 5 6 45

Source: FactSet

FYE Jul (MYR m) FY21A FY22A FY23E FY24E FY25E

Revenue 3,517 5,163 7,795 11,621 15,531

EBITDA 692 853 872 1,212 1,600

Cor e net pr ofit 588 832 827 831 1,108

Cor e EPS (sen) 23.4 33.0 31.5 31.7 42.3

Cor e EPS gr owth (%) 11.0 41.0 (4.4) 0.5 33.4

Net DPS (sen) 0.0 12.0 50.0 12.0 12.0

Cor e P/E (x ) 10.8 10.2 13.5 13.4 10.0

P/BV (x ) 0.7 0.9 1.0 1.0 0.9

Net dividend yield (%) 0.0 3.6 11.8 2.8 2.8

ROAE (%) 6.6 8.5 17.5 7.5 9.5

ROAA (%) 3.2 4.3 4.2 4.1 4.8

EV/EBITDA (x ) 13.4 12.7 14.6 11.4 8.8

Net gear ing (%) (incl per ps) 27.0 19.4 11.0 20.4 20.4

Consensus net pr ofit - - 755 863 966

MIBG vs. Consensus (%) - - 139.1 (3.7) 14.8

Abbreviation 

E&C = Engineering & Construction 

PATMI = profit after  tax and minority interest 

PBT = pre-tax profit 

SMT-WT = Sydney Metro West – Western Tunnel 

KVMRT = Klang Valley Mass Rapid Transit 

PSI = Penang South Island 

 

Note 

Net gearing at the table on the left excludes 

“marketable securities” vs. our quotes in the text  
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Value Proposition 

 Leading engineering & construction (E&C) player that has 

carved a niche in highly technical tunnelling works. 

 Its capabilities have enabled it to clinch key infra projects 

and gain above-industry average E&C margins. 

 Completed infra projects include SMART, Ipoh-Padang Besar 

EDT, KVMRT 1&2, LDP, SAE, SPRINT, SSP3 and Sg S'gor Dam. 

 Has also accumulated strategic property landbank in MY 

(Klang Valley mainly), VN (HCMC and Hanoi) and SG worth 

MYR52b in remaining GDV. 

 Exited the tolled highway business after selling its four urban 

concessions in Aug 2022 (completed on 13 Oct 2022). 

 
Pretax profit breakdown in FY22 (before FRS11) 

 
Source: Company 
 

 Price Drivers 

Historical share price trend 

 

Source: Company, Maybank IBG Research 

 

1. Post GE14 (May 2018) overhang on Malaysia construction 

stemming from i) review and cancellation of major infra 

projects and ii) potential abolition of tolled highways.  

2. News on revival of Bandar Malaysia project (May 2019), 

followed by Minister of Finance (Inc.)'s proposed take-

over of Gamuda's four tolled highways (Jun 2019). 

3. Start of Movement Control Order (MCO) (18 Mar 2020). 

4. Announcement (on 11 May 2021) of Gamuda's exclusion 

from MSCI Global Standard Index. 

5. Sale of its highway concessions (announced on 4 Apr  

2022) and major E&C wins of MYR11.6b in FY22. 

6. Inclusion in MSCI Emerging Market Index wef 28 Feb 2023. 

Financial Metrics 

 FY20-22 earnings impacted by pandemic induced movement  

restrictions & standard operating procedures at work sites. 

 Medium-term earnings to be supported by an outstanding 

E&C orderbook of MYR21.5b and unbilled property pre-sales 

of MYR5.7b as of end-Apr 2023. 

 Targeting MYR13b E&C job replenishment in FY23 from PSI 

and KVMRT3; intends to make Australia its 2nd E&C base.  

 Targeting MYR4.5b property pre-sales in FY23 (+13% YoY); 

have ventured into UK recently as its 4th property base. 

 Net gearing (including ‘marketable securities’) stood at 0.05x 

end-Apr 2023, below its internal cap of 0.7x, giving a debt 

headroom of c.MYR7b. 

 
Net debt and gearing (inc luding ‘marketable securities’) 

 
Source: Company 
 

 Swing Factors 

Upside 

 Substantial orderbook replenishment, including from 

major domestic rail projects such as KVMRT3 civil and 

system works. 

 Stronger-than-expected property pre-sales in Malaysia 

and overseas.  

 PSI Island A reclamation work pace proceeds ahead of 

expectations.  

 

Downside 

 Delay in implementation of key infrastructure projects. 

 PSI Island A reclamation work pace falls short of the 

targeted timeline.  

 Cost overrun and delay in E&C orderbook execution.  

 

  wchewh@maybank-ib.com 
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Fig 1: Results summary  

 Quarterly Cumulative Comments 

FY Jul (MYR m) 3QFY23 3QFY22 % YoY 2QFY23 % QoQ 9MFY23 9MFY22 % YoY  

Turnover  2,067.1 1,140.6 81.2 1,443.0 43.2 4,816.7 3,047.4 58.1  

EBIT 254.8 194.6 30.9 175.6 45.1 568.3 398.9 42.5  

Interest expense (7.5) (17.3) (56.4) (27.6) (72.7) (52.7) (66.5) (20.8)  

Joint ventures profit 59.8 63.8 (6.2) 82.0 (27.1) 204.4 233.6 (12.5)  

Associates profit 2.4 1.9 25.1 0.2 1,037.6 4.3 5.7 (25.8)  

Pretax profit 309.5 243.0 27.3 230.1 34.5 724.3 571.7 26.7  

Tax  (81.9) (37.0) 121.5 (31.2) 162.9 (141.1) (92.8) 52.1  

Minorities (4.2) (4.9) (15.5) (4.3) (3.9) (20.2) (17.4) 16.3  

Discontinued ops - 20.4 NM  - NM  1,023.7 89.5 1,044.4 Relates to tolled highways – sale 
completed on 13 Oct 2022. 

Net profit 223.4 221.5 0.8 194.6 14.8 1,586.7 551.0 188.0  

Core net profit 223.4 221.5 0.8 194.6 14.8 608.4 551.0 10.4 Ex- MYR978.3m one-off gain 

from the sale of tolled highways 

(Gamuda’s share). 
EPS (sen) 8.0 8.7 (7.9) 7.3 10.9 60.6 21.8 177.5  

DPS (sen)  6.0 6.0 - - NM  50.0 12.0 316.7 2nd inter im of 6sen was in-line. 

          

 3QFY23 3QFY22 +/- ppt 2QFY23 +/- ppt 9MFY23 9MFY22 +/-ppt  

EBIT margin (%) 12.3 17.1 (4.7) 12.2 0.2 11.8 13.1 (1.3)  

Pretax margin (%) 15.0 21.3 (6.3) 15.9 (1.0) 15.0 18.8 (3.7)  

Tax rate (%) 26.5 15.2 11.3 13.5 12.9 27.4 27.9 (0.5)  

          

SEGMENTAL          

Revenue (continued & 
discontinued ops) 

3QFY23 3QFY22 % YoY 2QFY23 % QoQ 9MFY23 9MFY22 % YoY  

Engg & construction 1,357.1 520.6 160.7 1,692.3 (19.8) 3,808.6 2,381.3 59.9 Works on SMW-WT picked up; 

overseas revenue at MYR1b/qtr. 
Property development 725.3 739.5 (1.9) 558.7 29.8 1,928.1 1,672.1 15.3 Driven by Malaysia townships.  

Water O&M & toll exp - 43.2 NM  (45.4) NM  47.7 177.1 (73.1)  

Less: JV & Asso (15.4) (122.7) (87.5) (762.5) (98.0) (919.9) (1,014.4) (9.3)  

  Engg & construction 12.2 (84.7) NM  (738.7) NM  (842.1) (904.7) (6.9)  

  Property devt (27.6) (34.8) (20.8) (23.9) 15.6 (77.9) (101.3) (23.1)  

  Water O&M & toll    - (3.2) NM  - NM  - (8.4) NM   

Total 2,067.1 1,180.6 75.1 1,443.0 43.2 4,864.4 3,216.1 51.3  

          

Pretax profit (continued & 

discontinued ops) 

3QFY23 3QFY22 % YoY 2QFY23 % QoQ 9MFY23 9MFY22 % YoY  

Engg & construction 127.1 18.7 578.2 81.4 56.2 250.9 81.6 207.7  

Property development 120.1 158.6 (24.2) 76.1 57.8 264.7 250.8 5.5  

Water O&M & toll exp - 16.5 NM  (9.6) NM  38.1 52.8 (27.8)  

Share of JV & Asso  62.2 75.9 (18.1) 82.2 (24.3) 230.5 303.3 (24.0)  

  Engg & construction 54.2 66.1 (18.1) 81.7 (33.7) 194.5 238.1 (18.3)  

  Property devt 8.0 (0.4) NM  1.3 507.0 14.1 1.2 1,116.5  

  Water O&M & toll  - 10.3 NM  (0.9) NM  21.9 64.0 (65.9)  

Total 309.5 269.8 14.7 230.1 34.5 784.2 688.5 13.9  

          

Pretax profit (bf FRS 11) 
(continued ops only) 

3QFY23 3QFY22 % YoY 2QFY23 % QoQ 9MFY23 9MFY22 % YoY  

Engineering & construction 180.5 99.9 80.7 187.2 (3.6) 506.9 386.3 31.2  

Property development 129.0 159.8 (19.3) 78.3 64.8 282.6 257.4 9.8  

Concessions - 26.8 NM  - NM  59.9 116.8 (48.7)  

Total 309.5 286.5 8.0 265.5 16.6 849.4 760.5 11.7  

          

Pretax margin (bf.FRS 11) 
(continued ops only) 

3QFY23 3QFY22 +/-ppt 2QFY23 +/-ppt 9MFY23 9MFY22 +/-ppt  

Engg & construction 13.3% 19.2% (5.9) 11.1% 2.2 13.3% 16.2% (2.9) Lower blended margins on 
higher mix of overseas works. 

Property development 17.8% 21.6% (3.8) 14.0% 3.8 14.7% 15.4% (0.7)  

Overall 14.9% 22.0% (7.1) 12.0% 2.8 14.7% 18.0% (3.3)  

Sources : Company, Maybank IBG Research 
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Engineering & Construction 

 

 Outstanding orderbook at MYR21.5b as of end-Apr 2023 (vs. MYR14.5b end-

Jan 2023) after including MYR3.5b latest job win of PSI’s Silicon Island 

reclamation and MYR4.5b (AUD1.5b) from DTI (post completion of acquisition). 

The current orderbook provides earnings visibility into FY26. Projects in 

Australia dominate the outstanding orderbook (at 58% of total), followed by 

Malaysia (27%), Taiwan (9%) and Singapore (6%).  

 

Fig 2: MYR21.5b outstanding orderbook @ end-Apr 2023  Fig 3: Outstanding E&C orderbook  

 

 

 

Source: Company, Maybank IBG Research (chart)  Source: Company, Maybank IBG Research (chart) 

 

 Secures PSI’s Silicon Island reclamation works (Phase 1). Project developer, 

Silicon Island Development, has awarded a turnkey contract worth MYR3.7b to 

SRS TC (100% owned by Gamuda), which has, in turn, awarded a MYR3.5b 

turnkey reclamation contract to Gamuda Engineering. The reclamation work 

is for 1,260 acres, representing c.55% of Silicon Island’s size. Works are 

expected to take 5 years, with mid-teens PBT margin target. 

 DTI acquisition completed, adding AUD1.5b (MYR4.5b) to orderbook, with 

another AUD0.5b (MYR1.5b) expected in Jul 2023 after the remaining  

contracts are fully novated. Recall that the strategic acquisition, made by 

Gamuda’s 100%-subsidiary, DT Infrastructure Pty Ltd (DTI), was for the 

Australian business of Downer EDI Works Pty Ltd and VEC Civil Engineering Pty 

Ltd for an enterprise value of AUD212m (e.MYR636m). Gamuda targets to 

double yearly revenue from Australia to a sustainable AUD3b (MYR9b) in 2-3 

years, coming from both DTI and Gamuda Engineering Australia. 

 Still awaiting outcome of KVMRT3 CMC303 tender. Gamuda (in a consortium) 

has submitted its tender for Package CMC303 of the KVMRT3, where its tender 

bid believed to be worth MYR13.3b. Tender validity for the civil work packages 

(including CMC 303) has been extended yet again to Sep 2023 (from Jun 2023). 

Gamuda is also eyeing the KVMRT3 system works worth at least MYR5b.   

 

Fig 4: E&C orderbook – MYR21.5b outstanding @ end-Apr 2023 (vs. MYR14.5b @ 

end-Jan 2023) 

Project Outstanding  

(MYR m) 

Status 

MALAYSIA   

Silicon Island – 
Phase 1 

reclamation 

3,500 Expected to take 5 years (1,260 acres) 

Rasau Water 

Supply Scheme – 
Stage 1 

1,900 Work progress at 2% (vs. 1% @ end-Jan 2023) 

 

Targeted completion: 2025. 
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Fig 4: E&C orderbook – MYR21.5b outstanding @ end-Apr 2023 (continued) 

Project Outstanding  

(MYR m) 

Status 

MALAYSIA   

Pan Borneo 
Sarawak – WPC-04  

(65% share) 

Min Work progress at 99% (vs. 99% @ end-Jan 2023). 

 

Targeted completion: 2023. 

Data centre & 

others 

300 Newly secured in 3QFY23. 

Various others 100 (1) 2nd trunk road Sarawak valued at MYR224m 

secured in a JV with Naim Engineering (work 
progress at 44% @ end-Jan 2023).  

(2) Residential building & other civil works in M ’sia. 

AUSTRALIA   

Sydney Metro West 
– Western Tunnel 

(100% share) 

4,800 Work progress at 27% (vs. 20% @ end-Jan 2023). 

 

A design-and-construct contract with Gamuda as the 

Head Contractor, and Laing O’Rourke Australia as 
project delivery partner. 

 

Targeted completion: 2026. 

Coffs Harbour 

Bypass 

(50% share) 

1,900 Work progress at 7% (vs. 5% @ end-Jan 2023). 

 

A design-and-construct contract. 

 

Targeted completion: Late-2027. 

M1 Motorway 

(40% share) 

1,200 Newly secured. 

 

Targeted completion: 2028. 

DTI projects 4,500 Various stages of completion. 

TAIWAN   

Marine br idge  

(70% share) 

100 Work progress at 82% (vs. 75% @ end-Jan 2023). 

 

Targeted completion: 2023.  

Seawall 

reclamation  

(70% share) 

300 Work progress at 56% (vs. 50% @ end-Jan 2023). 

 

Targeted completion: 2025. 

Transmission line  

(50% share) 

200 Work progress at 1%. 

 

Targeted completion: 2025. 

Marine br idge 
extension  

(70% share) 

100 Work progress at 46% (vs. 12% @ end-Jan 2023). 

 

Targeted completion: 2024. 

Tao Yuan 

underground  

(60% share) 

1,300 Newly secured in 2022. 

 

Targeted completion: 2030. 

SINGAPORE   

Bus depot 

(100% share) 

500 Work progress at 35% (vs. 39% @ end-Jan 2023). 

 

Targeted completion: 2023. 

Defu Station & 

Tunnel   

(60% share) 

800 Work progress at 4% (vs. 3% @ end-Jan 2023). 

 

Targeted completion: 2030. 

Total  21,500  
Source: Company 
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Property development 

 

 Pre-sales accelerated to MYR900m in 3QFY23 (2Q: MYR520m, 1Q: 

MYR480m). 9MFY23 pre-sales of MYR1.9b was, however, down 29% YoY as 

Celadon City (Vietnam) and OLA  (Singapore) were fully sold. Domestic 

projects contributed 66% to the 9MFY23 pre-sales, of which 85% came from 

Gamuda Cove, Gamuda Gardens, twentyfive.7 and Jade Hills. Overseas 

projects contributed 34%, coming from quick turnaround projects (QTP) 

projects - The Canopy on Normanby (Melbourne), West Hampstead Central 

(London), Artisan Park (HCMC) and Elysian (HCMC). 

 Maintains MYR4.5b pre-sales target for FY23. Expectations are for 4QFY23 

pre-sales to pick up strongly given large bookings-in-hand and indicative strong 

responses for upcoming launches. Gamuda now has a portfolio of 9 QTPs with 

a total GDV of MYR2.98b located in London, Melbourne and HCMC in Vietnam. 

It targets to add on another 2 QTPs in 2023, and 2-3 p.a. thereafter. 

 Unbilled sales stood at MYR5.7b end-Apr 2023 (vs. MYR5.4b end-Jan 2023). 

 

Fig 5: Gamuda’s property landbank and GDVs 

Projects 

Remaining 

land area 

Remaining 

GDV 

FY21A 

sales 

FY22A 

sales 

FY23F 

sales 

FY24F 

sales 

(acres) (MYR m) (MYR m) (MYR m) (MYR m) (MYR m) 

Malaysia         
Horizon Hills, Iskandar M’sia 304 2,406 180 210 250 300 

Jade Hills, Klang Valley 5 604 170 260 200 150 

Gamuda Gardens, Klang Valley 620 7,839 320 490 500 550 

twentyfive.7, Klang Valley 119 2,989 90 285 400 450 

Gamuda Cove, Klang Valley 1,402 20,878 160 570 650 650 

Kundang Estates, Klang Valley 25 178 40 40 50 20 

Others 49 2,612 160 185 250 180 

Sub-total (1) 2,524 37,506 1,120 2,040 2,300 2,300 

       
Overseas         
Gamuda City (Hanoi) 268 11,374 240 145 270 1,600 

Celadon City (HCMC) 10 389 890 635 290 100 

OLA EC (Singapore) 0 70 590 1,075 70 - 

661 Chapel Street (Melbourne) 0 72 30 40 70 - 

Sub-total (2) 278 11,905 1,750 1,895 700 1,700 

       

Quick Turnaround Pjts (QTP)       

Aldgate (90%, London) NA 230 - - - - 

West Hampstead Central (85%, London) NA 320 - 75 150 100 

The Canopy on Normanby (Melbourne) NA 560 - - 350 150 

Artisan Park (UG5.6, Binh Duong, HCMC) NA 560 - - 450 100 

Elysian (HN2.8, HCMC) NA 1,100 - - 550 450 

St Kilda (95 SKR, Melbourne) NA 210 - - - 200 

Future QTPs (var ious) NA NA - - - 1,000 

Sub-total (3) NA 2,980 - 75 1,500 2,000 

       

Total (1) + (2) + (3) 2,802 52,391 2,870 4,010 4,500 6,000 

YoY growth (%)   +32% +40% +12% +33% 

Source: Company  
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Fig 6: Property pre-sales  Fig 7: Unbilled property sales 

 

 

 

Source: Company, Maybank IBG Research (chart)  Source: Company, Maybank IBG Research (chart) 

 

 

Renewal of Group MD’s contract 

 

 By 5 years till 30 Jun 2028. We laud the renewal of Dato’ Lin’s contract of 

employment by the Board, providing continuity. Dato’ Lin has been 

instrumental in charting Gamuda’s strategic direction and Sustainability / ESG 

commitment as encapsulated in the Gamuda Green Plan, 2025. 

 

 

Valuation & foreign shareholding 

 

Fig 8: 12M forward PER  Fig 9: 12M forward P/B 

 

 

 

Source: Bloomberg, Maybank IBG Research  Source: Bloomberg, Maybank IBG Research 

 

Fig 10: Foreign shareholding   

 

 
 

Source: Company  
 

0.82 
1.30 

1.50 
1.75 1.78 

1.20 

2.05 
2.40 

3.60 

3.10 

2.20 

2.90 

4.01 

1.9

0.0

1.0

2.0

3.0

4.0

5.0

F
Y

1
0

F
Y

1
1

F
Y

1
2

F
Y

1
3

F
Y

1
4

F
Y

1
5

F
Y

1
6

F
Y

1
7

F
Y

1
8

F
Y

1
9

F
Y

2
0

F
Y

2
1

F
Y

2
2

9
M

F
Y

23

(MYR b)

0.6 
1.0 1.2 

1.5 1.7 
1.3 1.2 

2.0 2.2 2.2 

3.0 

4.6 

6.2 
5.7 

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

F
Y

1
0

F
Y

1
1

F
Y

1
2

F
Y

1
3

F
Y

1
4

F
Y

1
5

F
Y

1
6

F
Y

1
7

F
Y

1
8

F
Y

1
9

F
Y

2
0

F
Y

2
1

F
Y

2
2

9
M

F
Y

23

(MYR b)

5

10

15

20

25

30

Ja
n…

Ja
n…

Ja
n…

Ja
n…

Ja
n…

Ja
n…

Ja
n…

Ja
n…

Ja
n…

Ja
n…

Ja
n…

Ja
n…

Ja
n…

Ja
n…

(x)

Mean: 15.7x

-1SD: 11.8x

+1SD: 19.6x

0.5

1.0

1.5

2.0

2.5

Ja
n-
…

Ja
n-
…

Ja
n-
…

Ja
n-
…

Ja
n-
…

Ja
n-
…

Ja
n-
…

Ja
n-
…

Ja
n-
…

Ja
n-
…

Ja
n-
…

Ja
n-
…

Ja
n-
…

Ja
n-
…

(x)

Mean: 1.6x

-1SD: 1.2x

+1SD: 2.0x

0%

10%

20%

30%

40%

50%

60%

Ja
n-

1
0

Ja
n-

1
1

Ja
n-

1
2

Ja
n-

1
3

Ja
n-

1
4

Ja
n-

1
5

Ja
n-

1
6

Ja
n-

1
7

Ja
n-

1
8

Ja
n-

1
9

Ja
n-

2
0

Ja
n-

2
1

Ja
n-

2
2

Ja
n-

2
3

High: 48% @

Low (2): 

11.5% @
Dec 2021

Low (1): 22% @ 

Aug 2015 - Aug 
2016

22% @

May 2023



 

June 23, 2023 8 

 

Gamuda  
 

Fig 11: RNAV  

      

1.0  ENGINEERING & CONSTRUCTION           

     Est. net profit 

(MYR’m) 

Target PER (x) Gamuda's share 

(MYR'm) 

FY23E E&C profit     300 15 4,500 

      

      

2.0  PROPERTY           

  Unsold areas 

(acres) 

Bal. GDV 

(MYR'm) 

Shareholding 

(%) 

NPV of future profits 

(MYR’m) 

Gamuda's share 

(MYR'm) 

Jade Hills (Klang Valley) 5 604 100% 70 70 

Horizon Hills (Iskandar Malaysia) 304 2,406 50% 265 133 

Gamuda Gardens (Klang Valley) 620 7,839 100% 548 548 

Kundang  (Klang Valley) 25 178 100% 22 22 

Gamuda Cove  (Klang Valley) 1,402 20,878 100% 601 601 

twentyfive.7 (Klang Valley) 119 2,989 100% 258 258 

Others (Malaysia) 49 2,612 100% 31 31 

Gamuda City (Hanoi) 268 11,374 100% 665 665 

Celadon City (HCMC) 10 389 100% 48 48 

Chapel Street (Melbourne) 0 72 100% 6 6 

OLA (Singapore) 0 70 50% 6 3 

Quick turnaround projects   2,980 100% 87 87 
  ----------------- ----------------- 

  
----------------- 

  2,802 52,391 
  

2,473 

Property NBV @ 31 Jul 2022         6,711  

Total Property RNAV           9,184 

(-) 40% discount          (3,674) 

          ----------------- 

Discounted Property         5,510 

            

      

3.0  OTHERS         
 

Cash & investment securities at holding company @ 

31 Jul 2022 

    1,329 

Proceeds from sale of tolled highways not 

distr ibuted to shareholders 

    1,354 

      

     ----------------- 

TOTAL RNAV          12,693 

          =========== 

      

No. of ordinary shares @ 30 Apr  2023     2,660.2 

      

RNAV per share (MYR) - rounded         4.80 

Source: Maybank IBG Research 
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FYE 31 Jul FY21A FY22A FY23E FY24E FY25E

Key Metr ics

P/E (r epor ted) (x ) 13.2 9.0 6.2 13.4 10.0

Cor e P/E (x ) 10.8 10.2 13.5 13.4 10.0

P/BV (x ) 0.7 0.9 1.0 1.0 0.9

P/NTA (x ) 0.7 0.9 1.0 1.0 0.9

Net dividend yield (%) 0.0 3.6 11.8 2.8 2.8

FCF yield (%) 9.0 nm 24.9 nm 1.2

EV/EBITDA (x ) 13.4 12.7 14.6 11.4 8.8

EV/EBIT (x ) 19.8 17.7 16.8 12.7 9.6

INCOME STATEMENT (MYR m)

Revenue 3,517.2 5,162.6 7,794.6 11,620.5 15,531.1

EBITDA 692.3 853.3 872.1 1,211.6 1,600.4

Depr eciation (225.2) (240.9) (117.1) (123.0) (129.1)

EBIT 467.1 612.4 755.0 1,088.7 1,471.3

Net inter est income /(ex p) 4.5 27.9 34.6 30.1 25.3

Associates & JV 314.7 401.1 257.4 21.8 24.0

Ex ceptionals 0.0 (26.0) 978.3 0.0 0.0

Pr etax  pr ofit 786.3 1,015.5 2,025.3 1,140.5 1,520.6

Income tax (154.1) (179.8) (213.2) (302.1) (404.1)

Minor ities (43.9) (29.4) (7.2) (7.7) (8.1)

Discontinued oper ations 0.0 0.0 0.0 0.0 0.0

Repor ted net pr ofit 588.3 806.2 1,804.9 830.8 1,108.4

Cor e net pr ofit 588.3 832.2 826.6 830.8 1,108.4

BALANCE SHEET (MYR m)

Cash & Shor t Ter m Investments 2,656.7 2,794.3 2,467.9 1,592.2 1,636.5

Accounts r eceivable 1,748.4 2,478.1 2,926.5 5,318.1 7,107.8

Inventor y 808.6 655.4 865.3 1,301.1 1,741.3

Pr oper ty, Plant & Equip (net) 960.7 1,095.5 1,278.4 1,405.4 1,526.3

Intangible assets 0.0 0.0 0.0 0.0 0.0

Investment in Associates & JVs 1,825.0 963.0 1,220.4 1,242.2 1,266.2

Other  assets 10,440.9 12,287.4 10,425.9 10,775.9 11,405.9

Total assets 18,440.2 20,273.7 19,184.4 21,634.9 24,684.0

ST inter est bear ing debt 1,452.2 1,535.3 1,105.9 1,511.2 1,849.2

Accounts payable 1,745.6 2,677.1 2,891.8 4,515.8 6,510.8

LT inter est bear ing debt 3,775.6 3,244.7 2,582.5 2,453.4 2,330.7

Other  liabilities 1,951.0 2,567.0 1,494.0 1,513.0 1,541.0

Total Liabilities 8,924.5 10,023.9 8,074.4 9,992.9 12,232.0

Shar eholder s Equity 9,163.6 9,900.8 10,753.8 11,278.1 12,080.0

Minor ity Inter est 352.1 349.1 356.3 363.9 372.0

Total shareholder  equity 9,515.7 10,249.9 11,110.0 11,642.0 12,452.0

Total liabilities and equity 18,440.2 20,273.7 19,184.4 21,634.9 24,684.0

CASH FLOW (MYR m)

Pr etax  pr ofit 786.3 1,015.5 2,025.3 1,140.5 1,520.6

Depr eciation & amor tisation 225.2 240.9 117.1 123.0 129.1

Adj net inter est (income)/ex p (4.5) (27.9) (34.6) (30.1) (25.3)

Change in wor king capital 519.2 (203.2) 1,437.4 (1,506.8) (814.8)

Cash tax es paid (154.1) (179.8) (213.2) (302.1) (404.1)

Other  oper ating cash flow (314.7) (401.1) (257.4) (21.8) (24.0)

Cash flow  fr om oper ations 1,057.4 444.2 3,074.6 (597.2) 381.6

Capex (488.0) (523.0) (300.0) (250.0) (250.0)

Fr ee cash flow 569.4 (78.8) 2,774.6 (847.2) 131.6

Dividends paid 0.0 (88.0) (1,295.5) (306.5) (306.5)

Equity r aised / (pur chased) 3.5 0.0 0.0 0.0 1.0

Change in Debt (304.1) (233.5) (1,091.7) 276.2 215.4

Other  invest/financing cash flow (563.8) 1,023.6 (713.8) 1.9 2.9

Effect of ex ch r ate changes 9.3 51.2 0.0 0.0 0.0

Net cash flow (295.0) 623.3 (326.5) (875.7) 44.3
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FYE 31 Jul FY21A FY22A FY23E FY24E FY25E

Key Ratios

Growth ratios (%)

Revenue gr owth (4.0) 46.8 51.0 49.1 33.7

EBITDA gr owth 7.2 23.3 2.2 38.9 32.1

EBIT gr owth 10.5 31.1 23.3 44.2 35.1

Pr etax  gr owth 33.2 29.2 99.4 (43.7) 33.3

Repor ted net pr ofit gr owth 56.3 37.0 123.9 (54.0) 33.4

Cor e net pr ofit gr owth 12.1 41.5 (0.7) 0.5 33.4

Profitability ratios (%)

EBITDA mar gin 19.7 16.5 11.2 10.4 10.3

EBIT mar gin 13.3 11.9 9.7 9.4 9.5

Pr etax  pr ofit mar gin 22.4 19.7 26.0 9.8 9.8

Payout r atio 0.0 37.5 72.6 37.8 28.4

DuPont analysis

Net pr ofit mar gin (%) 16.7 15.6 23.2 7.1 7.1

Revenue/Assets (x ) 0.2 0.3 0.4 0.5 0.6

Assets/Equity (x ) 2.0 2.0 1.8 1.9 2.0

ROAE (%) 6.6 8.5 17.5 7.5 9.5

ROAA (%) 3.2 4.3 4.2 4.1 4.8

Liquidity & Efficiency

Cash conver sion cycle 80.1 16.5 17.7 36.0 39.9

Days r eceivable outstanding 203.3 147.4 124.8 127.7 144.0

Days inventor y outstanding 119.5 64.8 40.2 37.9 39.7

Days payables outstanding 242.8 195.7 147.3 129.6 143.8

Dividend cover  (x ) nm 2.7 1.4 2.6 3.5

Cur r ent r atio (x ) 2.2 2.2 2.2 1.9 1.6

Leverag e & Expense Analysis

Asset/Liability (x ) 2.1 2.0 2.4 2.2 2.0

Net gear ing (%) (incl per ps) 27.0 19.4 11.0 20.4 20.4

Net gear ing (%) (ex cl. per ps) 27.0 19.4 11.0 20.4 20.4

Net inter est cover  (x ) na na na na na

Debt/EBITDA (x ) 7.6 5.6 4.2 3.3 2.6

Capex /r evenue (%) 13.9 10.1 3.8 2.2 1.6

Net debt/ (net cash) 2,571.1 1,985.7 1,220.5 2,372.4 2,543.4

Source: Company; Maybank IBG Research
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APPENDIX  I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES  
 

DISCLAIMERS 

This research report is prepared for general circulation and for information purposes only and under no circumstan ces should it be consider ed or intended as an offer to sell or a solicitat i o n  

of an offer to buy the securities referred to herein. Investors should note t hat values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinio n s  

or recommend at ions contained herein are in form of technical ratings and fundame nt al ratings. Technical ratings may differ fr om fundame nt al ratings as technical valuations apply differe n t  

methodologies and are purely based on price and volume-rel ated information extracted from the relevant jurisdiction ’s stock exchange in the equity analysis . Accordingly, investors ’ returns  

may be less than the original sum invested. Past performan ce is not necessarily a guide to future performan ce . This report is not intended t o provide personal investment advice and does  

not take into account the specific investment objectives, the financial situation and  the particular needs of persons who may receive or read this report. Investors should therefore seek 

financial , legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommen ded in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been indepe ndently verified by Maybank Investment Bank Berhad, its 

subsidiary and affiliates (collective ly, “Mayban k IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 

relied upon as such. Accordingl y, Maybank IBG and its officers, directors, associates , connected parties and/or employees (collectivel y , “Representatives ”) shall not be liable for any direct , 

indirect or consequential losses or damage s that may arise from the use or reliance of this report. Any information , opinions  or recommend ation s contained herein are subject to change at  

any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticip ate ”, “believe”, “estimate ”, “intend”, “plan”, “expe ct ”, 

“forecast ”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might ” occur or be achieved and other similar expressions. Such  

forward looking statements are based on assumptions made and information currently availab le to us and are subject to certain risks and uncertainties that could cause the actual results to 

differ materiall y from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-loo kin g statements. Maybank IBG express l y  

disclaims any obligation to update or revise any such forward looking statements to reflect new information , events or circumst an ce s after the date of this publication or to reflect the 

occurrence of unanticipat ed events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time  

participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, p erform services for or solicit business from such issuers, and/or have a position or 

holding, or other material interest, or effect transactions , in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securitie s  

mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 

report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in an y 

form or manner without the prior express written consent of Maybank IBG and M aybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 

respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where  

such distribution, publication , availabi lit y or use would be contrary to law or regulation. This report is for distribution o nly under such circumstances as may be permitted by applicabl e law. 

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without p rejudice to the foregoing, the reader is to note that additio n al  

disclaimers , warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

Malaysia 

Opinions or recommend ation s contained herein are in the form of technical ratings and fundament al ratings. Technical ratings may differ from fundament al ratings as technical valuati o n s  

apply different methodologi es and are purely based on price and volume -rel ate d informatio n extracted from Bursa Malaysi a Securities Berhad in the equity analysis. 

Singapore 

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to updat e  

such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this 

report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRP L 

shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law. 

Thailand 

Except as specificall y permitted, no part of this presentation may be reproduced or distributed in any manner without the pri or written permission of Maybank Securities (Thailand ) Publi c  

Company Limited. Maybank Securities (Thailand ) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characterist ics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either  

recommen d atio n or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an  

authorised recipient, you hereby tacitly acknowled ge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of t he translat e d  

English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and  

Exchange Commission . The survey of the IOD is based on the informatio n of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment  disclosed to the 

public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside  

information . The survey result is as of the date appearing in the Corporate Governan ce Report of Thai Listed Companies . As a result, the survey may be changed after that date. MST does  

not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed compan y on the Stock Exchange of Thailand, which is assessed by Thaipat  Institute, is made in order to comply with the 

policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commissi on . Thaipat Institute made this assessment based on the informat i o n  

received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2 ), 

or other relevant documents or reports of such listed compan y. The assessment result is th erefore made from the perspective of Thaipat Institute that is a third party. It is not an assessme n t  

of operation and is not based on any inside information . Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that  

date or when there is any change to the relevant information . Nevertheless , MST does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amen d e d ) 

only by Wedbush Securities Inc. (“Wedbush ”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended ). All responsibility for t he 

distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in an y 

jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to prov ide research material concerning investments to you under relevan t  

legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securiti e s  

Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disc losure of Interest 
Malays i a: Maybank IBG and its Representatives may from time to time have positions or be materiall y interested in the securities referred to herein  and may further act as market maker or 

may have assumed an underwriting commit men t or  deal with such securities and may also perform or seek to perform investment banking services, advisory and other services fo r or relati n g 

to those companies . 

 

Singapo re : As of 23 June 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommen ded in this research report. 

 

Thailan d : MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /compani es me ntioned in the research report. Therefore, Investor s  

should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/o r  

underwriting commit ments in the securities mentioned in this report. 

 

Hong Kong: As of 23 June 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommend ed in this re search report. 

 

India: As of 23 June 2023, and at the end of the month immediatel y preceding the date of publication of the research report, MIBSI, authoring analyst or  their associate / relative does not 

hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companie s except as otherwise disclosed in the research report .  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensatio n or other benefits from the subject companies or third party in connection with the 

research report on any account what so ever except as otherwise disclosed in the research report. 

Maybank IBG may have, within the last three years, served as manager or co -man ager of a public offering of securities for, o r currently may make a primary market in issues of, any or all of 

the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice  or investment services in relation to the investment concern e d  

or a related investment and may receive compensat ion for the services provided from the companies covered in this report.  

 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accuratel y reflect the analyst ’s personal views about any and all of the subject securities or issuers; and no part of the research analys t ’s  

compensati on was, is or will be, directly or indirectly, related to the specific recommend at ions or views expressed in the re port. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated invest ors who are capable of understanding and assumi n g 

the risks involved. The market value of any structured security may be affected b y changes in economic, financial and political factors (including, but not limited to, spot and forwar d  

interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or refe rence issuer. Any investor interested in purchasing a structure d  

product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involve d in makin g such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG. 
 

 

 

  

UK 

This document is being distributed by Mayban k Securities (London) Ltd (“MSUK ”) which is authorized and regulated, by the Financial Conduct Authority and is for Information al Purposes only. 

This document is not intended for distribution to anyone defined as a Retail Client under the Financi al Services and Markets Act 2000 within th e UK. Any inclusion of a third party link is for  

the recipients convenience only, and that the firm does not take any responsibilit y for its comment s or accuracy, and that access to such links is at the individuals own risk. Nothing in this 

report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should  consult with their own independent tax advisers. 

 

DISCLOSURES 

Legal Entities Disc losures 

Malays i a: This report is issued and distributed in Malaysi a by Maybank Investment Bank Berhad (15938 - H) which is a Participatin g Organization of Bursa Malaysia Berhad  and a holder of 

Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapor e : This report is distributed in Singapore by MRPL (Co. Reg No 198700034E ) which is regulat e d  

by the Monetary Authority of Singapore . Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM / 1992) is a member of the Indonesia Stock Exchange and is regulated by 

the Financial Services Authority (Indonesia). Thailand : MST (Reg. No.01075450 00314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the 

Securities and Exchange Commissio n. Philippine s :  Maybank Securities Inc (Reg. No.01-2 004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and  

Exchange Commissio n . Vietnam: Mayban k Securities Limited (License Number: 117/GP -UB CK ) is licensed under the State Securities Commissio n of Vietnam. Hong Kong: MIB Securities (Ho n g 

Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commiss ion . India: MIB Securities India Private Limited (“MIBSI ”) is a participant of the National Sto ck 

Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as  

Category 1 Merchant Banker (Reg. No. INM 000011 708) and as Research Analyst (Reg No: INH00000005 7 ). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulat e d  

by the Financial Conduct Authority. 
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Historical recommendations and target price: Gamuda (GAM MK)  

 
 

 

Definition of Ratings 

Maybank IBG Resear ch uses the follow ing r ating system 

BUY Retur n is ex pected to be above 10% in the nex t 12 months (including dividends) 

HOLD Retur n is ex pected to be between 0% to 10% in the nex t 12 months (including dividends) 

SELL Retur n is ex pected to be below  0% in the nex t 12 months (including dividends) 

Applicability of Ratings 

The r espective analyst maintains a cover age univer se of stocks, the list of which may be adjusted accor ding to needs. Investment r atings ar e only applicable 

to the stocks which for m par t of the cover age univer se. Repor ts on companies which ar e not par t of the cover age do not car r y investment r atings as we do 
not actively follow  developments in these companies. 
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Gamuda

22 Jun                        
Buy : RM3.7                   

25 Jun                        
Hold : RM3.4                  

20 Jul                        
Hold : RM3.4                  

28 Sep                        
Buy : RM3.4                   

22 Dec                        
Buy : RM3.8                   

31 Mar                        
Buy : RM3.7                   

25 Jun                        
Buy : RM3.7                   

30 Sep                        
Buy : RM3.6                   

16 Mar                        
Buy : RM3.9                   

30 Jun                        
Buy : RM3.8                   

30 Sep                        
Buy : RM4.0                   

19 Dec                        
Buy : RM4.0                   

23 Feb                        
Buy : RM4.4                   

24 Mar                        
Buy : RM4.6                   
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Maybank Research Pte Ltd 
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Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 
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Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 

MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 

PT Maybank Sekuritas Indonesia 
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Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 
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Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 
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MIB Securities India Pte Ltd 
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Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 

Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 

Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 
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- 21
st
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Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 

Maybank Securities Limited 
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5 Le Quy Don Street,  
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Tel : (84) 28 44 555 888 
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Helen Widjaja 
helen.widjaja@maybank.com 
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Greg Smith 
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