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New chapter for familiar visions 

 

 

 

 

Staying selective amid market volatility 
The unexpected US AI chip restrictions triggered a selloff, particularly in 

DC-linked property stocks, erasing partial gains from the past 2 years and 

contributing to KLPI's underperformance (-12% YTD) versus KLCI (-5%). In a 

volatile, risk-off market, investors should focus on earnings delivery and 

execution. Key sector drivers remain JSSEZ, asset crystallisation, and 

industrial properties, while longstanding projects like MVV 2.0 may 

rekindle interest, especially if the KL-SG HSR project is revived. We 

maintain a NEUTRAL stance, with BUYs on ECW, SDPR, and SPSB.  

JSSEZ and asset crystallisation are gaining momentum 
JSSEZ is gaining momentum with announced incentives and locations since 

Jan 2025, and the state now plans an elevated ART (E-ART) system to 

complement the RTS link. Elsewhere, corporates are enhancing value via 

listings and REITs by end-2025/2026. While AI-specific DC could be 

impacted by the US AI chip restrictions, we believe overall DC investments 

and land demand should stay resilient, driven by strong cloud computing 

and data storage needs. However, future expansions by the hyperscalers 

could slow down and be more selective. Operational risks remain minimal, 

in our view, as most developers focus on land sales or long-term leases to 

financially stable operators like Google. 

State governments step up efforts to woo investors 
We believe the reintroduction of MVV 2.0 in Dec 2024 is set to reshape the 

industrial investment landscape, adding to established hubs like IM, 

Selangor, Penang and Kulim. While MVV 2.0 offers new opportunities for 

developers and landowners, it heightens competition as investors have 

more options and the states offer various incentives. However, we believe 

JSSEZ will remain compelling due to its strategic proximity to Singapore 

and strong infrastructure, including Port of Tanjung Pelepas (PTP) and the 

upcoming RTS in 2027. We expect more industrial parks to be launched in 

the coming years by other states, such as the Kerian Integrated Green Tech 

Park in Perak and PDC-SP Setia industrial park in Kepala Batas. 

Reiterate NEUTRAL with BUYs on ECW, SDPR, SPSB 
In a choppy market and risk-off environment coupled with external policy 

risks, investors are likely to focus more on earnings delivery and 

execution. We recommend selective positioning in companies with strong 

fundamentals, proven track records and exposure to the industrial 

property segment, backed by resilient township projects. Our BUY picks 

are ECW, SDPR and SPSB. We also have a tactical BUY on UEMS, a potential 

2025 dark horse backed by JSSEZ developments, though execution risks 

and high investor expectations remain key concerns. 

 Analyst 

 

 
 
 
*JSSEZ: Johor-Singapore Special Economic Zone  
*IM: Iskandar Malaysia 
*RTS: Johor-Bahru-Singapore Rapid Transit System 
* MVV2.0: Malaysia Vision Valley 2.0 
* KL-Singapore high speed rail (KL-SG HSR) 
* KLPI: KL Property Index 
* DC: Data center  
* E-ART: Elevated Automated Rapid Transit 
*PDC: Penang Development Corp 

 
 
 
Fig 1: FY24A and FY25 sales goals 

Developers FY24A 
(MYR) 

FY25 
(MYR) 

(%) 
 

SPSB MK 5.1b 4.8b (6) 

SDPR MK 4.2b 3.6b (14) 

SWB MK 3.0b 3.6b 20 

UEMS MK 1.4b 1.05b (25) 

TILB MK 165m 150m (9) 

ECW MK 4.1b 3.5b (15) 

ECWI MK 531m 260m (51) 

Source: Companies 

 
 
 
Fig 2: Net gearing* 

Developer Net gearing (x) 

SPSB MK 0.35 

SDPR MK 0.24 

SWB MK 0.41 

UEMS MK 0.4 

TILB MK Net cash 

ECW MK 0.19 

ECWI MK Net cash 

Source: Companies, * latest quarterly results 

 

[Unchanged]NEUTRAL
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Stock Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) Div yld (%) 

  code (USD'm)   (LC) (LC) (%) 25E 26E 25E 26E 25E 26E 

Sunway SWB MK 6,441 Hold 4.57 5.02 10 28.9 27.2 2.0 1.9 1.3 1.3 

Sime Darby Prop. SDPR MK 2,003 Buy 1.30 1.75 35 16.0 14.7 0.8 0.8 2.5 2.7 

SP Setia SPSB MK 1,416 Buy 1.25 1.81 45 19.0 16.6 0.4 0.4 0.8 1.0 

Eco World Dev ECW MK 1,248 Buy 1.86 2.51 35 12.8 8.7 1.1 1.0 3.2 3.2 

UEM Sunrise UEMS MK 859 Buy 0.75 1.01 34 28.1 23.1 0.5 0.5 2.1 2.6 

Eco World Int'l ECWI MK 128 Hold 0.24 0.27 15 nm nm 0.5 0.6 26.8 15.7 

Tambun Indah TILB MK 84 Hold 0.84 0.91 8 7.3 7.3 0.5 0.4 5.5 5.5 

 

https://www.nst.com.my/news/nation/2025/03/1185814/updated-johors-e-art-initiative-kicks-q3-boost-connectivity
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4Q24 results review 

Sets conservative sales targets after a good FY24 

4Q24 results were in line or better than expected. Five developers under our 

coverage - SPSB, SDPR, TILB, SWB, UEMS - reported their 4Q24 profits in Feb 25. 

UEMS and SWB’s core earnings exceeded our forecasts due to higher-than-expected 

land sales worth MYR327m (UEMS; 24% of total revenue) and stronger performance 

in all businesses (SWB), while SPSB, SDPR and TILB were in line. SPSB’s FY24 

earnings were boosted by MYR1.5b in land sales (or 27% of FY24 revenue) in Johor, 

Semenyih and Setia Alam.  

 

Property sales-wise, all developers under our coverage surpassed their internal 

sales targets for FY24. Most of the developers have, however, set conservative 

sales targets (-6% to -25%, excluding ECWI) except for SWB’s +20% YoY, boosted by 

MYR4.1b new launches (31% Johor, 33% Klang Valley, 29% Singapore).  

 

During the 4Q24 results season, we have switched our valuation methodology from 

PBV to RNAV, as we believe this will better capture developers’ asset values. Our 

stock ratings are largely unchanged except for UEMS, where we have upgraded the 

stock to tactical BUY (from HOLD). We remain BUYers on ECW, SDPR and SPSB 

while maintaining HOLDs on SWB, TILB and ECWI.   

 

Fig 4: Change in valuation methodology, TPs and stock ratings 

Company PBV (OLD) P/RNAV (NEW) 
 (x) TP 

(MYR) 
Rating (x) TP 

(MYR) 
Rating 

ECW 1.3 2.25 BUY 0.8 2.51 BUY 
ECWI ** 0.6 0.27 HOLD - - HOLD 
SDPR 1.2 1.66 BUY 0.7 1.75 BUY 
SPSB 0.5 1.64 BUY 0.5 1.81 BUY 
SWB* - - HOLD 1.0 5.02 HOLD 
TILB 0.5 0.93 HOLD 0.4 0.91 HOLD 
UEMS 0.8 1.05 HOLD 0.6 1.01 Tactical BUY 

*We value SWB based on 1x PRNAV before 4Q24 results  
** We value ECWI on 0.6x FY25E PBV. ECWI has no plans to launch new projects, as the UK property market 
remains challenging for now  
Source: Maybank IBG Research   

 

Fig 5: 4QFY24 Results round-up for developers under our coverage 

Company FYE 
 

Quarterly 
results 

Latest results: 
Below/in line/above 

MIBG’s sales 
assumptions 

FY24 sales 
target 

(MYRm)  

FY24 actual sales  
(MYRm) 

Remarks  

ECW Oct 1QFY10/25 To be announced on 20 
Mar 2025 

3,500 4,065^ Unbilled sales stood at MYR4.0b at end 
Oct 24 (1.3x FY25E revenue). 

ECWI  Oct 1QFY10/25 To be announced on 19 
Mar 2025 

850 531^ - 

SDPR Dec 4QFY24 Above 3,500 4,094 Unbilled sales stood at MYR3.7b at 
end-Dec 24 (0.8x FY25E revenue). 

SPSB Dec 4QFY24 In line 4,400 5,020 (including 
land sales) 

Unbilled sales stood at MYR4.1b at 
end-Dec 24 (0.7x FY25E revenue). 

SWB Dec 4QFY24 Above 2,600 3,010 MYR3.3b at end-Dec 24 (2.1x FY25E 
revenue). 

TILB Dec 4QFY24 In line 150 164.7 MYR67m at end-Dec 24 (0.3x FY25E 
revenue). 

UEMS Dec 4QFY24 Above 1,000 1,418 MYR3.0b at end-Dec 24 (2.3x FY25E 
revenue 

^ FY24 sales. ECW and ECWI are expected to release their 1QFY25 results on 20 Mar and 19 Mar 2025, 
respectively  
Source: Maybank IBG Research   

Figure 3: Earnings/sales performance 

Developers 
4Q24  

Earnings # 
FY24 
sales 

SPSB MK* In line Above 

SDPR MK* In line Above 

SWB MK* Above Above 

UEMS MK* Above Above 

TILB MK* In line Above 

ECW MK ^ Above* Above* 

ECWI MK ^ Below* Below* 

Source: Companies, * latest quarterly  
Results, # vis-à-vis our expectations  
^ECW and ECWI’s 1QFY10/25 results will be released 
on 20 Mar 2025 and 19 Mar 2025, respectively 
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Outlook for the remaining 2025 

1. JSSEZ – More opportunities ahead 

JSSEZ is gaining momentum  

Johor should remain as the key sales driver over the medium term.  The Johor-

Singapore Special Economic Zone (JSSEZ) has gained further momentum since the 

announcement of incentives and location details on 7 Jan 2025. To recap, these 

initiatives encompass the Iskandar Development Region and Pengerang, including 

key industrial parks and flagship areas. Its coverage has expanded beyond the five 

existing Iskandar Malaysia zones to include Sedenak, Forest City, Pengerang 

Integrated Petroleum Complex, and Desaru. Five new priority sectors — aerospace, 

E&E, medical devices, pharmaceuticals, and chemicals—have been added 

alongside previous focus areas such as digital economy, manufacturing, and 

logistics. Special incentives may be offered based on investment type and 

economic impact (also see our reports dated 7 Jan 2025 and 22 Jan 2025). 

 

Since the announcement of these details, several projects have been initiated.  

Notably, the construction of multi-storey park-and-ride facilities (comprising 850  

car park bays and 1,015 motorcycle parking spaces), along with drop-off and pick-

up areas and access roads near the Bukit Chagar RTS Link Station has been awarded 

to Sunway Group (MYR1.5b in contract value). Additionally, a 4.2-acre freehold 

land for an integrated development (MYR2.6b GDV) comprising serviced 

apartments, hotels, and a retail mall has been sold to Sunway Bhd for MYR451m 

cash, or MYR2,447psf (see our report dated 14 Feb 2025). 

 

 

Strong commitment from the state and federal governments  

 

The state government is now proposing an Elevated Automated Rapid Transit (E-

ART) system to manage the anticipated traffic dispersal with the opening of the 

Johor Bahru-Singapore RTS link, scheduled for Jan 2027. In addition to the RTS link, 

the state government also plans to enhance connectivity through ferry services 

between Johor and Singapore, making properties in Johor more attractive. In our 

view, these developments underscore the state commitment to enhancing 

infrastructure and attracting diverse investments, positioning the JSSEZ as a 

pivotal hub for economic growth.  

 
Fig 8: The proposed ART alignment could be similar to the previous BRT 
alignment in 2018, we reckon 

 

Source: iproperty.com.my 

  

Fig 6: JS-SEZ coverage 

Iskandar Malaysia (JB City Center, Iskandar 
Puteri, PTP, Pasir Gudang, Senai-Kulai, 
Sedenak, Forest City, Pengerang and Desaru 
 

Source: MOE 

Fig 7: Focused sectors 

JB City Centre  
(Zone A) 

Business services, digital 
economy, health 

Iskandar Puteri  
(Zone B) 

Manufacturing, business 
services, digital economy, 
education, health, tourism 

Tg. Pelepas-Tg 
Bind (Zone C) 

Manufacturing, Energy, 
logistics 

Pasir Gudang 
(Zone D) 

Manufacturing, Energy, 
logistics 

Senai-Kulai 
(Zone E) 

Manufacturing, digital 
economy, education, 
logistics, tourism 

Sedenak 
(Zone F) 

Manufacturing, business 
services, digital economy, 
education, energy food 
security, health, logistics, 
tourism 

Forest City 
(Zone G) 

Financial service (SFZ) 

Pengerang 
(Zone H) 

Manufacturing, energy, 
logistics 

Desaru 
(Zone I) 

Education, food security, 
health, tourism 

 

Source: MOE 

 

https://mkefactsettd.maybank-ke.com/PDFS/428737.pdf
https://mkefactsettd.maybank-ke.com/PDFS/431370.pdf
https://mkefactsettd.maybank-ke.com/PDFS/436039.pdf
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JSSEZ, the key growth driver in medium-term  

 
We understand that Johor has received strong inquiries following the formalisation 

of the JSSEZ agreement, with potential investments extending beyond Singapore 

investors and business owners to regions such as Qatar and China.  

 

Since our meeting in Jan 2025, several listed developers have announced land deals 

with foreign investors in the data centre space. These include Crescendo (CCDO 

MK, Not Rated) and ECW’s land sales worth MYR814m to Microsoft in Jan 25 and 

Feb 25. Additionally, last week, ECW entered into a SPA to sell 32.9 acres of 

industrial land in Eco Business Park II, Tebrau for MYR119m (MYR83psf). So far, land 

disposals in Johor have generated a total of MYR813m in sales for ECW in 1QCY25.  

 

In our view, JSSEZ is poised to be the key growth driver for sales over the medium 

term, with Johor’s property market likely to outpace other states due to positive 

developments supported by improved infrastructure and connectivity starting in 

2027 with the RTS operations (and ART later), along with state and federal 

government support. These positive sentiments are reflected in developers’ higher 

planned launches in Johor. UEMS is expected to accelerate launches in Iskandar 

Puteri once full approval for the revised Gerbang Nusajaya masterplan is obtained 

by end-2025, while ECW may revise up its FY25 sales target (MYR3.5b) after 

completing Eco Botanic 3 land acquisition in Iskandar Puteri by mid-2025. We 

assume ECW’s FY25E sales will be around MYR4.6b, or 30% higher than the 

developer’s FY25 sales target, after factoring in recent land sales and ≈MYR100m 

in sales from Eco Botanic 3.     

 

 

Fig 11: Location of JSSEZ 

 

Source: MOE 

 
  

Fig 9: % of Johor sales to FY24 
property sales for developers under 
our coverage 

Developer (%) 

SPSB MK 38 

SDPR MK 1 

SWB MK 17 

UEMS MK 19 

TILB MK - 

ECW MK 57 

ECWI MK - 

Source: Companies 

Fig 10: % of Johor to FY25 planned 
launches 

Developer (%) 

SPSB MK Undisclosed 

SDPR MK Mostly in Klang Valley 

SWB MK 31 

UEMS MK 22 

TILB MK - 

ECW MK Undisclosed 

ECWI MK - 

Source: Companies 
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2. State governments step up efforts to woo investors  

 

Re-introducing Malaysia Vision Valley 2.0 in Negeri Sembilan 

 

Malaysia Vision Valley (MVV 2.0) is a public-private partnership economic initiatives 

covering 379,087 acres across Seremban, Nilai and Port Dickson in Negeri Sembilan 

with an estimated total GDV of MYR2 trillion. In comparison, the MVV is twice the 

size of Singapore but one and a half times smaller than Johor's Iskandar Malaysia,  

 

The development is divided into six major parcels - Parcel A (NS High Tech 

Industrial Park; 2,838 acres, currently being developed by SDPR), Parcel B (Smart 

Country; 8,796 acres), Parcel C (Negeri Sembilan  Aerospace Valley; 15,373 acres), 

Parcel D (Integrated Maritime Hub and Coastal Corridor; 6,220 acres), Parcel E 

(Port Dickson Free Zone and Midport Smart AI Container Port) and Parcel F (NS 

Semiconductor Valley; 841 acres) (source: The Edge Malaysia, NSCorp).  

 

Fig 12: Location of MVV 2.0 

 

Source: ns.gov.my 

 

Starting to gain traction… 

In Dec 2024, Matrix Concept (MCH MK, CP MYR1.40, Not Rated) broke ground for 

MVV City phase 1 in MVV2.0 (under Parcel B). MCH will jointly develop MVV City 

Phase 1 (MYR15b GDV) together with the Negeri Sembilan state government (NS 

Corp) with an 85:15 ownership split. Phase 1 of the project will cover 2,382 acres, 

of which 1,000 acres has been allocated for industrial space, 15,000 residential 

units and 174 acres commercial lots (source: The Edge Malaysia). Other developers 

involved in Parcel B include TH Properties and SDPR, the latter also contributing 

to Parcel A’s High-tech and Industrial Park development.  

 

In addition to long-standing developers like MCH and SDPR, we observed that Klang 

Valley (KV)-based developers are also entering the MVV property market. These 

include companies such as ECW and Gamuda Berhad (GAM MK, BUY, MYR5.00 TP). 

The former has entered a MOU with SD Guthrie (SDG MK, BUY, TP MYR5.41) and NS 

Corp to jointly develop a 1,166-acre industrial park (MYR2.9b GDV) in Bukit 

Pelandok (within MVV 2.0). The park will feature industrial lots, ready-built 

factories and commercial properties, targeting high-growth sectors including the 

aerospace, electrical and electronics, logistics and biotechnology industries.  

 

https://theedgemalaysia.com/node/738068
https://theedgemalaysia.com/node/738068
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As for Gamuda, it has acquired 389.7 acres of land in Springhill Industrial Park from 

MUI Properties-Chin Teck JV for MYR424m cash (MYR25 psf). Gamuda intends to 

use the land to develop cloud or data centre infrastructure. Since both land deals 

are still in discussion, there is limited information for now.    

 

Fig 13: MVV 2.0 master plan  

 

*Gamuda is acquiring 390 acres of industrial land in Springhill Industrial Park (Parcel C) from MUI 
Properties (MUIP MK, Not Rated)- Chin Teck while ECW has signed a MOU with SDG and NS Corp to 
jointly develop 1,166 acres of land in Bukit Pelandok  

Source: Invest NS 

 

 

Growing competition in the industrial property space, among states 

 

Located in the western part of Negeri Sembilan, Malaysia Vision Valley 2.0 (MVV 

2.0) serves as a natural extension of Greater Kuala Lumpur, capitalizing on the 

spillover effects from Greater KL rapid development.   

 

The reintroduction of Malaysia Vision Valley (MVV) 2.0 in Dec 2024 is set to reshape 

the industrial investment landscape, adding to established hubs like Iskandar 

Malaysia, Selangor, Penang and Kulim. While MVV 2.0 offers new opportunities for 

developers and landowners, it heightens competition as investors have more 

options and states offer varying incentives.  

 

However, we believe JSSEZ will remain compelling due to its strategic proximity 

to Singapore and strong infrastructure, including Port of Tanjung Pelepas (PTP) 

and the upcoming RTS in 2027 (and E-ART later). More importantly, it is a G2G 

initiative between Malaysia and Singapore, which will accelerate the development 

of the JSSEZ region.  

 

In comparison, the MVV 2.0 region is relatively undeveloped, mostly covered by 

plantation estates. While it is supported by highways and the nearby KLIA airport, 

its infrastructure and connectivity are not as established as those of JSSEZ. 

Therefore, we expect a longer development period. The revival of the KL-
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Singapore high-speed rail, which previously had a station in Parcel B, should help 

improve connectivity to the MVV project, we believe.   

 

We believe the biggest beneficiaries of the MVV 2.0 development are plantation 

estate owners such as SDG, which will benefit from rising demand and price 

appreciation over time. Sime Darby (SIME MK, BUY, MYR2.64 TP) also has ≈4,200 

acres of land there. As for the developers, while SDPR has the first-mover 

advantage, the arrival of new developers to MVV 2.0 in the industrial property 

segment could intensify competition.  

 

We expect more industrial parks to be launched in the coming years by other state 

governments, such as Kerian Integrated Green Industrial Park in Perak. Additionally, 

Penang Development Corp (PDC), owned by Penang State Government, has 

recently signed a Memorandum of Collaboration (MOC) with SPSB to jointly develop 

a 323-acre industrial park worth MYR1.2b in GDV in Setia Fontaines located in 

Kepala Batas.    

 

 

3. Corporate exercises to sustain interest 

 

We anticipate a surge in corporate deals in 2H 2025 through 2026, driving value 

creation in property stocks. Companies increasingly seek opportunities to optimise 

their portfolios, unlock synergies, and de-gear through the REIT-ing of their 

investment properties, as well as crystallising value by listing businesses or selling 

land. These potential corporate deals could continue to sustain investors' interest 

in property stocks.  

 

Some of these potential corporate deals:  

 

i) Potential REIT-ing of SPSB’s investment properties, which may involve retail 

malls, hotels and convention centers (source: The Edge Malaysia).  

 
ii) WCT (WCT MK; Not Rated; CP: MYR0.63) plans to REIT its retail malls in Klang, 

Petaling Jaya and Johor Baru (source: The Star).  

iii) Potential REIT-ing of IOI Properties’ (IOIPG MK, Not Rated, CP: MYR1.90) 

investment properties. The REIT may involve offices, hotels and retail malls 

in Malaysia (source: IOI Properties). 

 

4. Data centres - resilient demand, selective expansion 

 

The unexpected US AI chip restrictions triggered a sharp selloff, particularly in DC-

linked property stocks, erasing some of the sector’s gains over the past two years 

and contributing to KLPI’s underperformance (-12% YTD) relative to KLCI (-5% YTD). 

Under the new rules taking effect in May 2025, US cloud service providers like 

Microsoft, Google, and Amazon will be limited to deploying only 50% of their total 

AI computing power outside the US, with no more than 7% allocated to Malaysia 

and other non-privileged countries. 

 

While these restrictions are expected to weigh on AI-specific data center 

investments, we believe overall demand for data centres and land in Malaysia 

should remain resilient, supported by strong growth in cloud computing and data 

storage needs. However, with hyperscalers likely to adopt a more cautious and 

selective expansion strategy amid ongoing regulatory uncertainty, particularly 

under the Trump administration, developers may face greater competition and 

longer lead times in securing new data center deals, in our view.  

 

https://theedgemalaysia.com/node/715046
https://www.thestar.com.my/business/business-news/2025/03/04/wct-gets-sc-approval-for-paradigm-reit-listing
https://www.ioiproperties.com.my/news/ioi-properties-readies-singapore-listed-office-reit-income-profile-shifts
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Several developers, including Crescendo (CCDO MK, Not Rated, CP MYR1.26) and 

ECW, secured data center land and leasing agreements in Jan-Feb 2025 after the 

announcement. However, we believe these deals had been in negotiation since 

2024 and were already factored into hyperscalers’ capital allocation plans.  

 

We believe, operationally, risks remain limited, as most developers focus on land 

sales (ECW, SWB, UEMS, SDPR) and long-term leases (ECW, SDPR) to financially 

stable operators like Google. 

 

 

Fig 13: Notable transactions for data centers in Malaysia between 2023-2025  
      

No  Land owners Date Buyer Land size 
(acre) 

Location Transation 
value (MYRm) 

Land price 
(MYR/psf) 

  2023             
1 Crescendo (CCDO MK) Nov-23 STT GDC Malaysia 2 22.4 Pulai 117.0 120 
2 Crescendo (CCDO MK) Nov-23 Yu Ao 20.4 Pulai 111.0 125 
3 Crescendo (CCDO MK) Nov-23 Microsoft Payments 60.4 Pulai 315.2 120 
4 Crescendo (CCDO MK) Nov-23 Microsoft Payments 25.3 Pulai 132.5 120 
  2024             
5 Crescendo (CCDO MK) Jun-24 Digital Halo 20.5 Pulai 115.9 130 
6 AME Elite (AME MK)  May-24 Digital Hyperscale Malaysia 34.9 Iskandar 

Puteri 
209.8 138 

7 Sime Darby Property (SDPR MK)  May-24 Pearl Computing  49.0 Elmina, 
Selangor  

(leasing) 2,000 

8 Eco World Development (ECW MK) Jun-24 Microsoft Payments 123.1 Kulai 402.3 75 
9 UEM Sunrise (UEMS MK) Jun-24 Undisclosed 28.9 Iskandar 

Puteri 
144.9 115 

10 Sime Darby Property (SDPR MK)  Dec-24 Pearl Computing  77.0 Elmina, 
Selangor  

(leasing) 5,600 

11 Paragon Globe (PG MK)  May-24 Bridge Data Centres  47.9 Plentong  238.3 114 
12 River Retreat (80% owned by IIB) Jun-24 ST Dynamo 41.7 Iskandar 

Puteri 
178.2 98 

13 Sunway Iskandar (SWB MK) Jul-24 Equalbase Pte Ltd 64.0 Pulai 380.0 136 
14 Paragon Globe (PG MK)  Aug-24 Bridge Data Centres  19.8 Plentong  99.0 115 
15 Eco World Development (ECW MK) Aug-24 Princeton Digital Group 57.1 Kulai 223.8 90 
16 Tropicana Corp (TRCB MK)  Aug-24 NTT Global Data Centers 

Holding Asia Pte Ltd 
68.5 Iskandar 

Puteri 
383.1 128 

17 Tropicana Corp (TRCB MK)  Oct-24 ZData Technologies Co  38.5 Iskandar 
Puteri 

240 143 

18 Sime Darby Property (SDPR MK)  Dec-24 Pearl Computing  77.0 Elmina  - 5,600 
19 Crescendo (CCDO MK) Dec-24 Data Cloud Innovation  18.4 Pulai 120.1 150 
20 MUI Properties (MUI MK)  Dec-24 Gamuda 389.7 Pork 

Dickson  
424.4 25 

  2025             

21 Crescendo (CCDO MK) Jan-25 Microsoft Payments 22.6 Pulai  119.8 122 
22 Eco World Development (ECW MK) Feb-25 Microsoft Payments 138.5 Tebrau 694.0 115 
23 Eco World Development (ECW MK) Feb-25 Google  58.2 Puncak Alam, 

Selnagor  
266.1 105 

23 Eco World Development (ECW MK) Feb-25 Google  92.4 Puncak Alam, 
Selnagor  

(leasing)  4,800 

Source: Companies, various media portals, Maybank IBG  
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Maintain NEUTRAL; Our BUYs – ECW, SPSB, SDPR 

 

In a choppy market and risk-off environment, investors are likely to focus more on 

earnings delivery and execution. In our view, sector drivers remain JSSEZ, asset 

crystallisation and industrial properties, while longstanding projects like MVV 2.0 

may rekindle investors' interest, especially if the KL-SG HSR project is revived.  

 

We recommend selective positioning in companies with strong fundamentals, 

proven track records and exposure to the industrial property segments backed by 

steady bread-and-butter township developments. Our BUY picks are ECW, SDPR 

and SPSB. We also have a tactical BUY on UEMS, a potential 2025 dark horse backed 

by JSSEZ developments, though execution risks and high investor expectations 

remain key concerns 

 

 We like ECW for its market leading position, hands-on management, proven 

track record and healthy balance sheet (0.19x net gearing in end-4QFY24). 

ECW’s ability to secure Microsoft and Google for its Quantum Edge and Eco 

Business Park I and Eco Business Park V are testament to management’s 

capability. ECW is pursuing strategic acquisitions to boost its investment 

properties, particularly industrial landbank, while leveraging on its expertise 

in townships, commercial and industrial developments. More industrial (MVV 

land) and township (Eco Botanic 3) projects are expected to be launched in 

the next 6-12 months. We have a BUY rating and TP of MYR2.51 (0.8x P/RNAV). 

 

 We like SPSB for its undemanding valuation (0.3x P/RNAV, 0.4x FY25E P/B, 

versus industry average’s 0.8x; BUY, TP MYR1.81 on 0.5x P/RNAV) and 

potential REIT-ing of its investment properties, which would help to reduce 

its debt level further (0.35x net gearing end-4Q24). SPSB is expected to 

finalise the potential JV with a foreign investor for its 321-acre Tanjung 

Kupang industrial park by 2Q25. 

 

SPSB has also signed a Memorandum of Collaboration with Penang 

Development Corp (PDC) to jointly develop 350 acres of land in the Setia 

Fontaines project in Penang, into a green mixed-use and industrial 

development. The GDV is estimated at MYR1.2b-1.6b. While we are waiting 

for more details on the JV structure and launch timeline, we view the 

development positively. With PDC, a state-owned development agency, as the 

JV partner, it should help expedite approval processes and boost foreign 

investor confidence, we believe. 

 

 We like SDPR for its substantial exposure to the booming industrial activities 

through its industrial parks in Negeri Sembilan, Sepang and Klang, its stable 

bread-and-butter landed property segment, and its recurring income from 

investment properties, including two 20-year data center lease agreements. 

We have a BUY rating and TP of MYR1.75 (0.7x P/RNAV). 

 

 UEMS, as one of the major landowners in Iskandar Malaysia, holds strategic 

and sizeable landbank totalling 4,662 acres with a GDV of MYR61b (including 

JVs) in Iskandar Puteri – a prime location near Singapore, supported by strong 

infrastructure and a growing population, particularly among those commuting 

to Singapore. The JSSEZ theme provides a compelling tailwind for UEMS. We 

have a tactical BUY rating and TP of MYR1.01 (0.6x P/RNAV). 
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Fig 14: Developers under our coverage: TPs and stock ratings  

Company   Our valuation basis  Current valuation* 
 Price 

(MYR/sh) 
RNAV 

(MYR/sh) 
P/RNAV 

(x) 
TP 

(MYR) 
Upside* 

(%) 
Rating  PBV 

(x) 
P/RNAV 

(x) 
ECW MK 1.86 3.13 0.8 2.51 35 BUY 1.1 0.6 
ECWI MK 0.24 - - 0.27 15 HOLD 0.5 - 
SPSB MK 1.25 3.62 0.5 1.81 45 BUY  0.4 0.3 
SDPR MK 1.30 2.51 0.7 1.75 35 BUY 1.0 0.5 
SWB MK 4.57 5.02 1.0 5.02 10 HOLD 1.9 0.9 
UEMS MK 0.75 1.68 0.6 1.01 34  Tactical 

BUY 
0.6 0.4 

TILB MK  0.84 2.33 0.4 0.91 8 HOLD 0.5 0.4 
Average:       0.8 0.5 

*Share prices as at 10 Mar 2025 

** We value ECWI on 0.6x FY25E PBV. ECWI has no plans to launch new projects as the UK 

property market remains challenging for now  

Source: Maybank IBG Research   

 

Fig 15: KLPI underperformed KLCI YTD   

 

Source: Bloomberg 

 

 

Risk factors 

Risks to our calls: i) weaker-than-expected property sales dragged by weaker 

economic outlook, ii) policy risks, iii) stricter lending measures by the banks, v) 

higher-than-expected Liquidated Ascertained Damages (LAD) compensation 

following latest ruling by the Federal Court, and vi) rising building material costs 

and labour issues.  
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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 d iscussed 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 here in 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 2001), 
MRPL shall be legally liable for the contents of this report. 

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. 

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST 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 d isclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a th ird 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. Tha ipat 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 responsibility 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 
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Singapore: As of 11 March 2025, 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 time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 11 March 2025, 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 11 March 2025, 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 rela tion 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. 
 

 
 

Definition of Ratings 

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) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
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 
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 Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
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.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the 
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
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 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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Malaysia Property   

 
 

 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

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 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

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, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
Tel: (62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.com 
Tel: (44) 207 332 0221 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 5322 3184 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
Tel: (91) 22 6623 2629 

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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