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Stock Bloomberg Mkt cap Rating Price TP Upside

code (USD'm) (LC) (LC) (%) 23A 24E 23A 24E 23A 24E

Solarvest SOLAR MK 184 Buy 1.29 1.40 10 29.4 30.3 3.0 4.1 0.0 0.8

Cypark Resources CYP MK 163 Buy 0.96 1.05 9 5.5 32.1 0.6 0.7 0.0 0.0

P/E (x) P/B (x) Div yld (%)
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EC released the remaining c.237MW of CGPP 

The Energy Commission (EC) has released the shortlisted bidders for the 

remaining 237MW of the Corporate Green Power Programme (CGPP). Ten 

Solar Power Producers (SPP) were selected out of 46 applicants. The total 

allocation quota of 800MW is now fully subscribed. Key listed winners for 

the second batch are Samaiden (SAMAIDEN MK, Not Rated) and Thong Guan 

(TGI MK, Not Rated). We now await EPCC awards under the CGPP; we 

estimate MYR2.88b of EPCC potential for the entire 800MW. Among RE 

pure-plays coverage, we have BUY ratings on both Cypark and Solarvest. 

Potential EPCC contracts worth c.MYR2.88b 

To-date, no EPCC contracts has been awarded from the 800MW of CGPP. 

Assuming EPCC works of MYR3.6m per MW capacity, we estimate the 

awarded capacity of 800MW could offer MYR2.88b of EPCC works. This 

would provide opportunities for RE pure-plays to replenish their solar EPCC 

orderbooks (which we currently expect to exhaust by end-2023). Solarvest 

indicated a potential works of 350MW (out of 800MW), comprising both 

EPCC and solar asset ownership. During the first batch of CGPP award, 

Solarvest won a cumulative capacity of ~90MW (3 winning bids) as solar 

power producer or SPP (effective stake of 43.5%). 

Expect higher tariffs of 24-28sen/kWh 

We expect higher tariffs of between 24-28sen/kWh under the CGPP 

compared to LSS4 (17-24sen/kWh). As a reference, the average System 

Marginal Price (the price which a CGPP producer initially sells to a Single 

Buyer) was at c.23sen/kWh in Sep 2023. Given declining price trends for 

solar-related materials, we expect CGPP producers to enjoy reasonably 

healthy project returns. 

Another 2GW capacity solar by 2030  

Malaysia has set a target of reaching 70% of Renewable Energy (RE) 

capacity by 2050 (from 25% now). For the first decade to 2030, solar 

installation is targeted to increase to ~7GW, to achieve 31% RE of installed 

capacity. Under Large Scale Solar (LSS) programme, some ~1.4GW are now 

operational; the remaining ~1GW are still under construction. The 

remaining solar quota was via Feed-in-Tariff (FiT) and on-going programme 

of Net Energy Metering (NEM). Post-CGPP award, we estimate that 

Malaysia requires another 2GW of solar capacity by 2030 (Fig 3). 
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Fig 1: The selection of successful solar power producer of CGPP (Batch 1) 

No Solar Power Producer  
Export Capacity 

(MWac) 
MY Listed Cos 

1 Cenergi EE Holdings Sdn Bhd 29.99  

2 Coara Solar Sdn Bhd 29.99  

3 Consortium of Angelaxy Power Sdn. Bhd. and Uzma Environergy Sdn. Bhd. 12.16 Uzma 

4 Consortium of Atlantic Blue Sdn. Bhd. and TNB Renewables Sdn. Bhd. 29.99 Solarvest, TNB 

5 Consortium of Conextone Energy Sdn. Bhd. and ENGIE Renewable SEA Pte. Ltd. 29.99  

6 
Consortium of JAKS Solar Power Sdn. Bhd., Ann Joo Green Energy Sdn. Bhd. and Fabulous 
Sunview Sdn. Bhd. 

29.99 Jaks, Ann Joo, Sunview 

7 
Consortium of KVC Corporation Sdn. Bhd, Meriah Suria Sdn. Bhd. and Kuala Berang 
Solution Sdn. Bhd. 

29.515  

8 Consortium of Nestcon Infra Sdn Bhd. and Pristine Multivision (M) Sdn. Bhd. 10.00 Nestcon 

9 
Consortium of Reservoir Link Renewable Sdn. Bhd., Sumitomo Corporation and Maqo 
Engineering Sdn. Bhd. 

29.99 Reservoir Link 

10 Consortium of Salcon Berhad and KAB Smart Solar Energy Sdn. Bhd. 7.00 
Salcon, Kinergy 
Advancement (KAB) 

11 
Consortium of Savelite Engineering Sdn. Bhd., Blazing Solar Sdn. Bhd. and TNB 
Renewables Sdn. Bhd. 

29.99 Solarvest, TNB 

12 
Consortium of Shizen Malaysia Sdn. Bhd., HSS Engineering Sdn. Bhd., Solarvest Asset 
Management Sdn. Bhd. and Aziho Trading Sdn. Bhd. 

29.99 HSS, Solarvest 

13 Consortium of Solar Citra Sdn. Bhd. and Total Energies Renewables SAS 29.99 MK Land 

14 Gading Kencana Sdn. Bhd. 30.00  

15 Mega First Power Industries Sdn. Bhd. 29.99 Mega First (MFCB) 

16 Pekat Teknologi Sdn. Bhd 29.99 Pekat 

17 Sime Darby Plantation Renewable Energy Sdn. Bhd. 14.989 Sime Darby Plantation 

18 Solarcity REIT Sdn. Bhd. 29.99 Sunview 

19 Starken AAC Sdn. Bhd. 10.00 Chin Hin 

20 Sunway Construction Sdn. Bhd. 29.90 Sunway Construction 

21 Tanah Matahari Sdn. Bhd.  29.99  

22 TNB Renewables Sdn. Bhd.  29.99 TNB 
 Capacity awarded as at 7 Aug 2023 (Batch 1) 563.424  

 

Source: Energy Commission, compiled by Maybank IBG Research 
 

 

 

Fig 2: The selection of successful solar power producer of CGPP (Batch 2) 

No Solar Power Producer  
Export Capacity 

(MWac) 
MY Listed Cos 

1 Consortium of Asia Meranti Sdn. Bhd. and Sepakat Ehsan Sdn. Bhd. 10.00  

2 Consortium of Asiabina Properties Sdn. Bhd. and Asia Meranti Sdn. Bhd. 29.99  

3 Consortium of Ditrolic Energy Holdings Sdn. Bhd. and TTL Energy Sdn. Bhd. 26.94  

4 
Consortium of Greenviro Solutions Sdn. Bhd., Angelaxy Power Sdn. Bhd. and Asanaga Sdn. 
Bhd. 

14.00  

5 Consortium of NEFIN Energy (Malaysia) Sdn. Bhd. and NEFINCO (Malaysia) Sdn. Bhd. 29.99  

6 Consortium of P Solar Sdn. Bhd. and TG Plastics Technologies Sdn. Bhd. 29.99 Thong Guan 

7 Consortium of Premier Supreme Sdn. Bhd. and Samaiden Sdn. Bhd. 29.90 Samaiden 

8 
Consortium of Setara Armada Sdn. Bhd., MWG Power Sdn. Bhd. and Ocean Solar Power 
Sdn. Bhd. 

28.67  

9 Consortium of Taiping Solar Sdn. Bhd. and Asia Meranti Sdn. Bhd. 23.68  

10 Samaiden Sdn. Bhd. 13.42 Samaiden 
 Capacity awarded as at 8 Nov 2023 (Batch 2) 236.58  

 

Source: Energy Commission, compiled by Maybank IBG Research 
 

 

 

Fig 3: Solar capacity awarded to-date 

Solar programmes Quata offered Quota approved Notes 
 MWac MWac  

Solar - FiT - 323 as at 2022 

Solar - NEM 2.0 500 487  

Solar - NEM 3.0 1,050 817 as at 8 Nov 2023 

LSS (1-4) 2,460 2,457 
as at 2Q23 (including fast 
track) 

CGPP 800 800  

Total 4,810 4,884  
 

Source: Compiled by 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 circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related 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 performance is not necessarily a guide to future performance. This report is  not intended to 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 discussed or recommended in this report.  

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank 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. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations 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 “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“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 available to us and are subject to certain risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this repo rt, 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, perform 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 securities 
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 any 
form or manner without the prior express written consent of Maybank IBG and Maybank 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, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia 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 update 
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), MRPL 
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 specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
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 characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either 
recommendation 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 acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated 
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 information 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 Governance 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 company 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 Commission. Thaipat Institute made this assessment based on the  information 
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 company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
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 amended) 
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 responsibil ity for the 
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 any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
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 Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 10 November 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to t ime have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 10 November 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 10 November 2023, and at the end of the month immediately 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 companies except as otherwise disclosed in the research 
report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation 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-manager of a public offering of securities for, or 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 concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report. 
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making 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. 
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Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 
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The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
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not actively follow developments in these companies. 

 

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
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