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Data centre jobs galore to be 
awarded soon 

 

 

 

 

Maintain POSITIVE – Top pick still GAM  

Despite the prospect of the United States restricting the shipment of AI 

chips to Malaysia, we understand that ECW, SDPR and Pearl Computing will 

award 4 data centre (DC) jobs totalling c.500MW over the next 2 months. 

We estimate that they will yield c.MYR10b of jobs and believe that they 

will be awarded to >1 winner. GAM, our top pick would be a winner, in our 

view. A year after works begin, we expect MEP subcontracting works to be 

awarded, to which MNHLDG is well positioned to be a beneficiary. 

MYR10b of DC jobs to be awarded soon, we estimate 

ECW (link) and SDPR (link) called for tenders to award 4 DC jobs in total 

or 2 each. We understand that the 4 DCs will have a combined capacity of 

c.500MW and be leased to Pearl Computing, which we understand is 

backed by an American search engine giant. Utilising a benchmark of 

MYR20m/MW, we estimate that there will be c.MYR10b of jobs to be won 

(MYR5b for core and shell and MYR5b for MEP works). We understand that 

ECW and SDPR will award the core and shell jobs while Pearl Computing 

will award the MEP jobs. Assuming 10% pretax profit margin, we estimate 

that there is c.MYR1.0b of pretax profits to be generated for the industry. 

The tender results are expected to be announced over the next 2 months. 

Advantage GAM, in our view 

We believe GAM, IJM and SCGB are all strong contenders as their IBS allows 

them to build DCs fast with precast panels. See page 6 and 7 for sensitivity 

analysis. Although GAM won the first job to build the first Pearl Computing 

affiliated DC in Malaysia, assisted Pearl Computing in acquiring 389 acres 

of land in Port Dickson, Negeri Sembilan and despite its close affiliation 

with Pearl Computing's parent at the Gamuda AI Academy, GAM does not 

expect to win all 4 tenders. That said, we believe GAM is best positioned 

to win most of them as it has the largest IBS manufacturing capacity and 

experience in constructing and delivering DCs. Yet, we believe there is 

most upside in SCGB if it wins more DC jobs than expected. 

MEP contractors will also benefit 

A year after GAM commenced work on the first DC that Pearl Computing 

will be leasing from SDPR, it awarded MEP subcontracting jobs to LFE 

Corporation (LFE), Southern Score Builders (SSB8), MN Holdings (MNHLDG) 

and 2 private foreign companies amounting to c.MYR50m each. This 

translated into GAM subcontracting 27% of its original MEP job. Utilising 

the same percentage and extrapolating it over the c.MYR5b of MEP works 

we forecast for the 4 DCs, we estimate that there could be c.MYR1.3b of 

MEP subcontracting jobs to be awarded by the main contractors to 

multiple MEP contractors a year after they have commenced work. 

Investors can invest in MEP contractors a year after DC works have 

commenced in anticipation of securing MEP subcontracting jobs. We flag 

MNHLDG, under our coverage, as a potential beneficiary. 

 Analyst 

 

 
 
 
AI = artificial intelligence 
IBS = industrial buildings system  
MEP = mechanical, electrical and plumbing 
LSS = large scale solar 
BESS = battery energy storage system 
 
Other companies mentioned in this report:- 
 

1. Eco World Development (ECW MK, BUY, CP: 
MYR2.05, TP: MYR2.23) 

2. Sime Darby Property (SDPR MK, HOLD, CP: MYR1.54, 
TP: MYR1.50) 

3. Pearl Computing (Not Listed) 
4. LFE Corporation (LFE MK, CP: MYR0.18, Not Rated) 

– provides general contracting services including 
MEP services. 

5. Southern Score Builders (SSB8 MK, CP: MYR0.50, Not 
Rated) 

6. MN Holdings (MNHLDG, CP: MYR1.58, TP: MYR1.69) 
7. Tenaga Nasional (TNB MK, BUY, CP: MYR13.68, TP: 

MYR15.50) 
 
Link to other reports:- 
 

1. Southern Score Builders – From construction to data 
centre M&E works (link) 

2. MN Holdings – Power Up (link) 

[Unchanged]POSITIVE

Yin Shao Yang

(603) 2297 8916 

samuel.y@maybank-ib.com

Stock Bloomberg Mkt cap Rating Price TP Upside

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

Gamuda GAM MK 6,841 Buy 5.03 5.37 9 29.4 21.0 2.4 2.3 2.0 2.2

IJM Corp IJM MK 2,270 Buy 2.64 3.18 23 13.9 18.8 0.7 0.9 3.8 3.0

Sunway Const'n SCGB MK 1,782 Buy 5.80 6.72 19 22.2 20.7 7.6 6.9 3.2 3.4

Cahya Mata S. CMS MK 309 Buy 1.22 1.66 39 8.8 7.8 0.4 0.4 2.9 3.3

PROLINTAS PLINTAS MK 250 Buy 0.97 1.17 28 40.5 38.4 1.8 1.9 6.6 6.6

P/E (x) P/B (x) Div yld (%)

https://mkefactsettd.maybank-ke.com/PDFS/439505.pdf
https://mkefactsettd.maybank-ke.com/PDFS/424238.pdf
https://mkefactsettd.maybank-ke.com/PDFS/456928.pdf
https://mkefactsettd.maybank-ke.com/PDFS/457219.pdf
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MYR10b of data centre jobs to be awarded soon, we 

estimate 

Recall that ECW (link) and SDPR (link) called for tenders to award 4 DC jobs in total 

or 2 each. The 2 ECW DCs will be located in Eco Business Park V in Puncak Alam, 

Selangor while the 2 SDPR DCs will be located in Elmina Business Park in Sungai 

Buloh, Selangor. Eco Business Park V and Elmina Business Park are located within 

15 minutes’ drive of each other (Fig. 1). We understand that the 2 ECW DCs will 

have a combined capacity of 360MW while the 2 SDPR DCs will have a combined 

capacity of 160MW. All 4 DCs will be leased to Pearl Computing which we 

understand is backed by an American search engine giant which is probably why 

they do not fear the potential restriction in the shipment of AI chips to Malaysia. 

 

Figure 1: Map of Eco Business Park V and Elmina Business Park 

 

Source: Google Maps 

 

The above will not be the first Pearl Computing affiliated DC in Malaysia. In May 

2024, SDPR awarded GAM a MYR815m job for the construction of a core and shell 

for a DC that will be leased to Pearl Computing. That DC is located in Elmina 

Business Park (DC1). Works commenced in May 2024 and is scheduled for 

completion in Feb 2026. Pearl Computing, on even date, awarded GAM a 

MYR928.6m job for MEP works relating to DC1. Works are expected to start in Jul 

2025 and is scheduled for completion in Sep 2026. We understand that the capacity 

of DC1 is 80MW. Thus, the total job wins above of MYR1.74b translates into a 

benchmark of MYR22m/MW.  

 

 

 

 

 

 

 

 

 

 

https://mkefactsettd.maybank-ke.com/PDFS/439505.pdf
https://mkefactsettd.maybank-ke.com/PDFS/424238.pdf
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Figure 2: Rendering of first Pearl Computing affiliated data centre in Malaysia 

 

Source: Various 

 

Utilising a slightly lower benchmark of MYR20m/MW and extrapolating it over the 

c.500MW of DC capacity that will be built, we estimate that there will be c.MYR10b 

of jobs to be won. Noting the roughly equal split between value of core and shell 

and MEP works from DC1 (47%:53% to be exact), we gather that the aforementioned 

c.MYR10b of jobs to be won will again be equally split (i.e. MYR5b for core and 

shell and MYR5b for MEP works). We understand that ECW and SDPR will award the 

core and shell jobs while Pearl Computing will award the MEP jobs. Assuming 10% 

pretax profit margin, we estimate that there is c.MYR1.0b of pretax profits to be 

generated for the industry. Results are expected to be announced over the next 2 

months. 

 

Advantage GAM, in our view 

We understand that there are 5-6 bidders for every DC, which include GAM, IJM, 

and SCGB. We believe GAM, IJM and SCGB are all strong contenders as their 

industrial buildings system (IBS) allows them to build DCs fast with precast panels. 

Although GAM won the job to construct DC1, assisted Pearl Computing in acquiring 

389 acres of land in Port Dickson, Negeri Sembilan to build a DC campus and despite 

its close affiliation with Pearl Computing's parent at the Gamuda AI Academy, GAM 

does not expect to win all 4 tenders. We understand that Pearl Computing wants 

all 4 DCs to be constructed as soon as possible and may want ECW and SDPR to 

award the core and shell jobs to more than 1 main contractor to hedge its 

execution risk. That said, we believe that GAM is favoured and will win at least 1 

DC job from SDPR. 
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Figure 3: Location of GAM,   IJM and SCGB IBS facilities vis-à-vis the 4 DC sites*  

 

* red denotes GAM, blue denotes IJM, orange denotes SCGB, black denotes proposed DC 

Source: GAM, IJM, SCGB, Maybank IBG Research 

 

As stated above, GAM is already constructing DC1 in SDPR's Elmina Business Park. 

Thus, it will be faster for GAM to commence work on the second DC there than to 

have GAM demobilise and have another contractor mobilise to build the second DC 

which will be time consuming. GAM’s IBS facilities are also the largest in Malaysia 

and will enable it to deliver the core and shell of DCs quickly. It was its IBS facilities 

that enabled it to complete the construction of AIMS DC Phase 2 in only 8 months 

or 5 months earlier than expected. GAM has 2 IBS facilities (1 in Sepang and 1 in 

Banting, both in Selangor) with a total capacity of 2.6m m2 of precast panels. IJM's 

IBS facility in Bestari Jaya, Selangor has a capacity of 500k m2 of precast panels 

and SCGB's 3 IBS facilities in Johor and Singapore have a total capacity of 174k m2 

of precast panels (Fig. 4). 

 

Figure 4: IBS manufacturing capacity by main contractor (‘000 m2) 

 

Source: GAM, IJM, SCGB 
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GAM, IJM and SCGB all hope to win at least 1 DC job from the 4 tenders each of 

between MYR1.0b and MYR2.0b, which we believe is reasonable, to meet their job 

wins target (GAM FY7/26E: MYR20.0b-MYR25.0b, IJM FY3/26E: MYR6.0b-MYR8.0b, 

SCGB FY25E: MYR4.5b-MYR6.0b) although GAM stated that it does not necessarily 

need DC jobs to hit its job wins target. We set out below, the ‘pros and cons’ of 

each main contractor. In our opinion:- (i) GAM is best positioned to win most of 

the 4 DC jobs; (ii) IJM is in second position due to its large IBS manufacturing 

capacity; and (iii) SCGB is in a close third position due to its experience.   

 

 Sunway Construction Group (SCGB MK, BUY, CP: MYR5.80, TP: MYR6.72) – 

In our view, SCGB is handicapped relative to GAM and IJM due to its relatively 

smaller IBS manufacturing capacity. This is probably why SCGB is bidding for 

only 3 of the 4 aforementioned DC job tenders. We also believe it is under 

pressure to secure at least 1 DC job win from Pearl Computing as we 

understand that most of its DC jobs thus far have been for co-location DCs 

which lease space, power, and cooling for their servers and networking 

equipment to, ostensibly, Chinese clients and are thus, the main targets of 

the potential restriction in the shipment of AI chips to Malaysia.  

 

Figure 5: SCGB outstanding order book (LHS) and YTD job wins (RHS) 

 

Source: SCGB 

 

Yet, we believe that SCGB is the most experienced of the 3 main contractors 

with DC jobs. As at 31 May 2025, DCs account for 51% of its MYR7.9b 

outstanding orderbook and 54% of its MYR3.5b YTD job wins (Fig. 5). It has 

completed 84MW of DC capacity with another 170MW under construction 

which is more than the other 2 main contractors. It has also been padding up 

its proverbial resume. We understand that the latest DC job awarded to it of 

MYR1.2b in May 2025 is from a Magnificent Seven company (Alphabet/Google, 

Amazon, Apple, Meta Platforms, Microsoft, NVIDIA, and Tesla) which testifies 

to its growing recognition within the DC construction space (Fig. 6).  
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Figure 6: SCGB new job wins year-to-date 

Project Client Completion MYRm 

JHB1X0 – Tenant Improvement Works Yellowwood Properties Sdn Bhd Feb-26 185 

Bedok N8C14 LS Construction Pte Ltd Dec-26 73 

K2 Building 4 K2 Strategic Infrastructure Malaysia Sdn Bhd Mar-26 393 

RTS Transit Oriented Development Project (RTS TOD) Sunway Integrated Properties Sdn Bhd Nov-27 1,500 

Early Contractor Involvement & Enabling Works – Package A Multinational Technology Company Apr-25 50 

Early Contractor Involvement & Enabling Works – Package B Multinational Technology Company Apr-25 31 

General Contractor Works – Package A Multinational Technology Company Dec-26 579 

General Contractor Works – Package B Multinational Technology Company Dec-26 576 

K2 Building 4 - VO K2 Strategic Infrastructure Malaysia Sdn Bhd Mar-26 65 

Jurong West N1C34 Lim Wen Heng Construction Pte Ltd Jun-28 25 

Total   3,477 

* bold denotes data centre projects 

Source: SCGB 

 

 IJM Corporation (IJM MK, BUY, CP: MYR2.64, TP: MYR3.18) – IJM is currently 

constructing 3 DCs. 1 in Iskandar Puteri, Johor (MYR331.8m), 1 in Gelang 

Patah, Johor (50% share for MYR254.0m) and 1 in Johor (60% share for 

MYR259.4m) (Fig. 7). That said, we understand that their construction has 

not been completed yet. We understand that their case will be a lot stronger 

had they been completed and commissioned at the time the aforementioned 

4 DC job tenders closed. That said, we believe that its well-regarded IBS 

facility gives it a large advantage especially over SCGB whose IBS facilities 

are a lot smaller. 

 
Figure 7: IJM FY3/25A new job wins  

Project MYRm 

Maple Tree Logistic Hub 584.3 

Siliconware Precision Malaysia (SPIL) 378.0 

Iskandar Puteri Data Centre 331.8 

50% JV in a data centre in Johor 254.0 

E&E manufacturing and warehousing at Penang 307.8 

Bandar Rimbayu Mixed Development 64.0 

Seremban 2 Mixed Development 77.6 

Light Master Infra PH2A 52.0 

Exio Logistics 284.1 

60% JV in a data centre in Johor 259.4 

* bold denotes data centre projects 

Source: SCGB 

 

 Gamuda (GAM MK, BUY, CP: MYR5.03, TP: MYR5.37) – Unlike the preceding 

2 main contractors, there are probably no ‘cons’ in relation to GAM. It has 

the largest IBS manufacturing capacity of the 3 main contractors which will 

enable it to deliver the core and shell of DCs quickly. It also has experience 

constructing and delivering DCs with the AIMS DC Phase 2, which was 

completed in only 8 months in Oct 2023. Other than DC1, GAM is also 

constructing AIMS DC Phase 3 and 4 and a BCEI DC which are both located in 

Cyberjaya, Selangor (Fig. 8).  
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Figure 8: GAM new job wins 

Date Country Project Completion MYRb 

Oct 2022 Taiwan Taoyuan City Underground Railway Project, Package CJ18 PingZhen Commuter Station 2030 1.3 

Dec 2022 Australia M1 Motorway Extension to Raymond Terrace: Black Hill to Tomago Package 2028 1.2 

Feb 2023 Malaysia AIMS Data Centre Phase 2 2023 0.2 

Jun 2023 Malaysia Silicon Island, Penang Reclamation – Phase 1 2030 3.7 

Jun 2023 Australia DT Infrastructure projects Various 5.5 

Oct 2023 Taiwan Kaohsiung MRT Metropolitan (Yellow Line) Civil Engineering Package YC01 Project 2032 3.0 

Oct 2023 Taiwan Kaohsiung MRT (Yellow Line) Civil Engineering Package YC01 2032 3.0 

Dec 2023 Singapore West Coast Stations and Tunnels, MRT Cross Island Line (Phase 2) 2032 1.8 

May 2024 Malaysia Pearl Computing Hyperscale Data Centre in Elmina Business Park 1A 2026 1.7 

Jun 2024 Malaysia AIMS Data Centre Phase 3 and 4 2026 0.3 

Jul 2024 Australia Metronet High-Capacity Signalling Project 2034 2.3 

Sep 2024 Australia Boulder Creek Wind Farm 2027 0.7 

Sep 2024 Malaysia Ulu Padas Hydroelectric Project 2030 2.3 

Oct 2024 Taiwan Xizhi Donghu Mass Rapid Transit Construction Turnkey Project 2031 3.2 

Oct 2024 Malaysia Malaysia BCEI Data Centre 2026 0.5 

Dec 2024 Australia Goulburn River Solar Farm 2027 1.8 

Jan 2025 Malaysia Penang LRT Mutiara Line 2031 5.9 

May 2025 Malaysia Bandar Springhill Enabling Works 2028 1.0 

Jun 2025 Taiwan Wharf and Connecting Roads for the Kaohsiung Port Intercontinental LNG Terminal 2030 2.6 

* bold denotes data centre projects 

Source: GAM 

 

Next, we postulate what would happen if GAM, IJM and SCGB:- (i) do not win any 

DC job from the 4 DC tenders; and (ii) win more DC jobs from the 4 tenders than 

expected. As stated above, GAM, IJM and SCGB all hope to win at least 1 DC job 

from the 4 tenders each of between MYR1.0b and MYR2.0b, which we believe is 

reasonable, to meet their job wins target (GAM FY7/26E: MYR20.0b-MYR25.0b, IJM 

FY3/26E: MYR6.0b-MYR8.0b, SCGB FY25E: MYR4.5b-MYR6.0b) although GAM stated 

that it does not necessarily need DC jobs to hit its job wins target.  

 

 Sunway Construction Group (SCGB MK, BUY, CP: MYR5.80, TP: MYR6.72) – 

Our earnings estimates and MYR6.72 TP on 24x FY26E PER (+1 SD to 12M 

forward PER mean) are premised on annual job wins of MYR7.0b (note that 

this is higher than management guidance of MYR4.5b-MYR6.0b). Of the 

MYR7.0b annual job wins target, SCGB expects to derive c.MYR1.0b from 1 of 

the 4 aforementioned DC jobs this year. If SCGB does not win any DC job from 

the 4 DC tenders and we cut our annual job wins assumption to MYR6.0b, we 

may cut our FY26E EPS by 3.3sen to 24.7sen and TP by 80sen to MYR5.93 on 

an unchanged 24x FY26E PER. If SCGB wins more DC jobs from the 4 tenders 

than expected and we raise our annual job wins assumption to MYR8.0b, we 

may raise our FY26E EPS by 3.3sen to 31.3sen and TP by 80sen to MYR7.52 on 

an unchanged 24x FY26E PER (Fig. 9). 

 
Figure 9: SCGB earnings and TP sensitivity to changes in annual job wins 

Scenario FY26E EPS Annual job wins TP 

 Sen MYRb MYR 

Nil DC job  24.7 6.0 5.93 

MYR1.0b DC job (base case) 28.0 7.0 6.72 

+MYR1.0b DC job 31.3 8.0 7.52 

Source: Maybank IBG Research 
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 IJM Corporation (IJM MK, BUY, CP: MYR2.64, TP: MYR3.18) – Our earnings 

estimates and MYR3.18 TP on 16x FY26E PER (nearly -1 SD to 12M forward PER 

mean) ascribed to its construction segment are premised on annual job wins 

of MYR6.0b/MYR4.0b/MYR4.0b for FY26E/FY27E/FY28E (FY3/26E 

management guidance: MYR6.0b-MYR8.0b). Of the MYR6.0b-MYR8.0b 

FY3/26E job wins guidance, IJM expects to derive MYR2.0b from 2 of the 4 

aforementioned DC jobs this year. If IJM does not win any DC job from the 4 

DC tenders and we cut our FY26E/FY27E/FY28E job wins assumption to 

MYR4.0b/MYR2.0b/MYR2.0b, we may cut our FY3/26E EPS by 1.0sen to 

13.1sen and TP by 16sen to MYR3.02 on an unchanged 16x FY26E PER ascribed 

to its construction segment. If IJM wins more DC jobs from the 4 tenders than 

expected and we raise our FY26E/FY27E/FY28E job wins assumption to 

MYR8.0b/MYR6.0b/MYR6.0b, we may raise our FY3/26E EPS by 1.0sen to 

15.1sen and TP by 16sen to MYR3.34 on an unchanged 16x FY26E PER ascribed 

to its construction segment. (Fig. 10).  

 
Figure 10: IJM earnings and TP sensitivity to changes in annual job wins 

Scenario FY3/26E EPS Annual job wins TP 

 sen MYRb MYR 

Nil DC job  13.1 4.0/2.0/2.0 3.02 

MYR2.0b DC job (base case) 14.1 6.0/4.0/4.0 3.18 

+MYR2.0b DC job 15.1 8.0/6.0/6.0 3.34 

Source: Maybank IBG Research 

 

 Gamuda (GAM MK, BUY, CP: MYR5.03, TP: MYR5.37) – Our earnings 

estimates and MYR5.37 TP on 20x FY3/26E PER (+1.5 SD to 12M forward PER 

mean) ascribed to its engineering and construction (E&C) segment are 

premised on annual job wins of MYR22.5b. Of the MYR22.5b annual job wins 

target, we expect it to derive c.MYR2.0b from 1 of the 4 aforementioned DC 

jobs this year. If GAM does not win any DC job from the 4 DC tenders and we 

cut our annual job wins assumption to MYR20.5b, we may cut our FY3/26E 

EPS by 1.0sen to 21.5sen and TP by 20sen to MYR5.17 on an unchanged 20x 

FY3/26E PER ascribed to its E&C segment. If GAM wins more DC jobs from the 

4 tenders than expected and we raise our annual job wins assumption to 

MYR24.5b, we may raise our FY3/26E EPS by 1.0sen to 23.5sen and TP by 

20sen to MYR5.57 on an unchanged 20x FY3/26E PER ascribed to its E&C 

segment (Fig. 11). 

 
Figure 11: GAM earnings and TP sensitivity to changes in annual job wins 

Scenario FY7/26E EPS Annual job wins TP 

 sen MYRb MYR 

Nil DC job  21.5 20.5 5.17 

MYR2.0b DC job (base case) 22.5 22.5 5.37 

+MYR2.0b DC job 23.5 24.5 5.57 

Source: Maybank IBG Research 

 

MEP contractors will also benefit  

Recall that in Apr and May 2025 or a year after GAM commenced work on DC1, GAM 

awarded MEP subcontracting jobs to LFE (link), SSB8 (link) and MNHLDG (link) 

amounting to c.MYR50m each. We understand that there was a fourth and fifth 

winner that won similarly valued subcontracts, but since they were private foreign 

companies, the information was not publicly available. The above translated into 

GAM subcontracting c.MYR250m or 27% of its original MEP job of MYR928.6m to the 

5 aforementioned companies (Fig. 12).  

 

 

 

https://www.bursamalaysia.com/market_information/announcements/company_announcement/announcement_details?ann_id=3551356
https://www.bursamalaysia.com/market_information/announcements/company_announcement/announcement_details?ann_id=3548437
https://www.bursamalaysia.com/market_information/announcements/company_announcement/announcement_details?ann_id=3550866
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Figure 12: Details of MEP subcontracting works awarded by GAM for DC1 

Date Company MYRm Notes 

21 Apr 2025 LFE Corporation 50.6 Won by a 50%-owned JV 

29 Apr 2025 Southern Score Builders 51.4 Won by a 51%-owned subsidiary 

2 May 2025 MN Holdings 50.0 Won by a 51%-owned JV 

N/A Private foreign company c.50.0 N/A 

N/A Private foreign company c.50.0 N/A 

Total  c.250.0  

Source: Bursa Malaysia, Maybank IBG Research 

 

Utilising the same percentage and extrapolating it over the c.MYR5b of MEP works 

we forecast for the 4 DCs, we estimate that there could be c.MYR1.3b of MEP 

subcontracting jobs to be awarded by the main contractors a year after they have 

commenced work. Similarly, we expect the main contractors to subcontract their 

MEP jobs to more than 1 company. Therefore, we believe that there is more than 

1 way to ‘play’ this DC investment theme. Investors can invest in the main 

contractors like GAM, IJM and SCGB in anticipation of securing DC jobs and invest 

in MEP contractors like LFE, SSB8 and MNHLDG a year after DC works have 

commenced in anticipation of securing MEP subcontracting jobs.   

 

Valuation and recommendation 

 

 Sunway Construction Group (SCGB MK, BUY, CP: MYR5.80, TP: MYR6.72) – 

As stated above, our earnings estimates and MYR6.72 TP on 24x FY26E PER 

(+1 SD to 12M forward PER mean) are premised on annual job wins of 

MYR7.0b. Of the MYR7.0b annual job wins target, SCGB expects to derive 

c.MYR1.0b from 1 of the 4 aforementioned DC jobs this year. Although we 

believe SCGB is the proverbial underdog, it offers the most upside if it wins 

more DC jobs than expected. If SCGB wins MYR1.0b more DC jobs from the 4 

tenders than expected, we may raise our TP by 12% to MYR7.52 on an 

unchanged 24x FY26E PER. If IJM and GAM win a larger MYR2.0b more DC jobs 

from the 4 tenders than expected, we may raise our TPs on them by only 5% 

to MYR3.34 (Fig. 10) and 4% to MYR5.57 (Fig. 11) respectively due to their 

larger earnings base.  

 

Figure 13: SCGB 12M forward PER (x)  Figure 14: SCGB 12M forward P/B (x) 

 

 

 

Source: Bloomberg, Maybank IBG Research  Source: Bloomberg, Maybank IBG Research 
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 IJM Corporation (IJM MK, BUY, CP: MYR2.64, TP: MYR3.18) – As stated 

above, our earnings estimates and MYR3.18 TP on 16x FY26E PER (nearly -1 

SD to 12M forward PER mean) ascribed to its construction segment are 

premised on annual job wins of MYR6.0b/MYR4.0b/MYR4.0b for 

FY26E/FY27E/FY28E (Fig. 15). Of the FY3/26E job wins, IJM expects to derive 

MYR2.0b from 2 of the 4 aforementioned DC jobs this year. If IJM wins 

MYR2.0b more DC jobs from the 4 tenders than expected, we may raise our 

TPs by only 5% to MYR3.34 on an unchanged 16x FY26E PER ascribed to its 

construction segment. This is because we forecast its construction segment 

to contribute only 18% to FY3/26E pretax profit (Fig. 19).  

 

Figure 15: IJM Sum-Of-The-Parts (SOTP) valuation 

  Value 

(MYR) 

Stake  

(%) 

Attr. Value 
(MYR m) 

Per shr 
(MYR) 

% of total Comments on methodology 

Construction 1,900 100% 1,900 0.52 16% 16x FY26E profit 

       

Property development 5,926 100% 5,926 1.62 51% NPV of future profits 

  
   

  
 

Industry 2,375 100% 2,375 0.65 20% 16x FY26E profit 

  
   

  
 

Infrastructure      
 

  BESRAYA 458 100% 458 0.13 4% Equity DCF (ke: 8.6%) 

  NPE 582 100% 582 0.16 5% Equity DCF (ke: 8.6%) 

  WCE 593 41% 244 0.07 2% 0.7x FY25A BV 

  Kuantan Port 1,607 60% 964 0.26 8% Equity DCF (ke: 10.5%) 

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

   2,248 0.62 19%  

       

Less: Holding coy net debt @ end-FY25A 
  

(837) (0.23) (7%) 
 

       

SOTP /TP 
  

11,612 3.18 100% Based on 3,647.6 shares 

       

Source: IJM, Maybank IBG Research 

 

Figure 16: IJM 12M forward PER (x)  Figure 17: IJM 12M forward P/B (x) 

 

 

 

Source: Bloomberg, Maybank IBG Research  Source: Bloomberg, Maybank IBG Research 
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Figure 18: IJM foreign shareholding   Figure 19: FY3/26E pretax profit breakdown 

 

 

 

Source: IJM  Source: Maybank IBG Research 

 

 Gamuda (GAM MK, BUY, CP: MYR5.03, TP: MYR5.37) – As stated above, our 

earnings estimates and MYR5.37 TP on 20x FY3/26E PER (+1.5 SD to 12M 

forward PER mean) ascribed to its engineering and construction (E&C) 

segment are premised on annual job wins of MYR22.5b (Fig. 20). Of the 

MYR22.5b annual job wins target, we expect it to derive c.MYR2.0b from 1 of 

the 4 aforementioned DC jobs this year. If GAM wins MYR2.0b more DC jobs 

from the 4 tenders than expected, we may raise our TP by only 4% to MYR5.57 

on an unchanged 20x FY3/26E PER ascribed to its E&C segment (Fig. 11). This 

is because the additional MYR2.0b is only 5% of its current outstanding E&C 

orderbook of MYR37.2b (Fig. 24). Yet, GAM remains our top pick for its ability 

to win jobs across many countries.  
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Figure 20: GAM Sum-Of-The-Parts (SOTP) valuation 

      

1.0  ENGINEERING & CONSTRUCTION      

   
Est. net profit 

(MYR’m) 
Target PER (x) 

Gamuda's share 
(MYR'm) 

FY26E E&C profit   885 20  17,690 

      

      

2.0  PROPERTY      

 Unsold areas 
(acres) 

Bal. GDV 
(MYR'm) 

Shareholding 
(%) 

NPV of future profits 
(MYR’m) 

Gamuda's share 
(MYR'm) 

 Jade Hills   0  13 100% 1 1 

 Horizon Hills (50%)  137 1,521 50% 115 57 

 Gamuda Gardens   567  8,284 100% 356 356 

 Gardens Park   472  4,000 100% 181 181 

 Kundang Estates   25  93 100% 6 6 

 Twentyfive.7   83  1,893 100% 119 119 

 Gamuda Cove   819  20,693 100% 643 643 

 Gamuda GM Klang   13  1,138 100% 62 62 

 Malaysia - Others   7  808 100% 47 47 

 Gamuda City (Hanoi)  232  11,400 100% 725 725 

 Celadon City (HCMC)  0  232 100% 46 46 

 Chapel Street (Melbourne)  0 47 100% 5 5 

 Aldgate (90%, London)  0 148 90% 14 12 

 West Hampstead (85%, London)  - 39 85% 5 4 

 Normanby (Melbourne)  - 317 100% 23 23 

 Artisan Park, UG5.6 Binh Duong (HCMC)  - 207 100% 29 29 

 Elysian, HN 2.8 (HCMC)  - 279 100% 33 33 

 Fareham (Melbourne)  - 195 100% 14 14 

 Eaton Park, MCT 3.7 (HCMC)  6 2,794 100% 397 397 

 The Meadow, HCMC (GP5.0)  8 178 100% 28 28 

 Springville, Dong Nai (DX18.2)  45 1,728 100% 174 174 

 Hai Phong  3 975 100% 95 95 

 75 London Wall (75%, London)  2 4,890 75% 283 212 

 Woolwich (87.75%, UK)  0 583 88% 59 52 

 City Wharf (80%, UK)  1 480 80% 44 36 
 

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

 2,420 62,935 
  

3,360 

 

      

Net asset @ 31 Jul 2024      9,563 
     ----------------- 

Total Property     12,923 

 
      

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

TOTAL SOTP     30,613 

 
     =========== 

      

SOTP per share (MYR)      5.37 

Source: GAM, Maybank IBG Research 
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Figure 21: GAM 12M forward PER (x)  Figure 22: GAM 12M forward P/B (x) 

 

 

 

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

 

Figure 23: GAM foreign shareholding  Figure 24: GAM outstanding E&C orderbook (MYRb) 

 

 

 

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

 

 MN Holdings (MNHLDG MK, BUY, CP: MYR1.58, TP: MYR1.69) – MNHLDG is a 

key proxy to Malaysia’s data centre infrastructure buildout with a record high 

MYR1.2b order book and MYR1.8b active tenders. While the AI chip ban has 

raised sector wide concerns, MNHLDG remains largely unaffected, with key 

clients continuing to advance their expansion plans. The group is also 

capitalising on TNB’s tripling grid capex, which supports long term visibility 

for substation and cabling jobs. Management sees the DC cycle running 

through 2030, while upcoming bids in LSS and BESS, reinforcing its growth 

runway. With strong execution and solid structural tailwinds, we reiterate 

our BUY rating and MYR1.69 TP, based on 17x FY26E PER (-0.5SD of 3Y mean). 

While upside may seem limited at this point in time, we flag that our TP could 

be raised to MYR1.80 should its success rate rise to 60% from 30% (Fig. 26). 
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Figure 25: MNHLDG 12M forward PER (x) 

 

Source: Bloomberg, Maybank IBG Research 

 

Figure 26: MNHLDG scenario analysis on DC jobs wins 

FY Worst Case: 0% Modest Case: 10% Base Case: 30% Best Case: 60% 

 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E 

Revenue (MYRm) 549 730 609 556 739 648 589 780 819 629 830 1,029 

EBIT (MYRm) 61 82 70 62 83 74 65 87 94 70 93 118 

Core PATAMI (MYRm) 42 56 46 43 57 49 45 60 64 49 64 81 

EPS (sen) 7.2 9.3 7.5 7.3 9.4 8 7.8 9.9 10.4 8.3 10.6 13.2 

TP (MYR)   1.57     1.61     1.69     1.80   
 

Source: Maybank IBG Research  
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• Consumer Staples & Discretionary 

Natchaphon RODJANAROWAN 
(66) 2658 5000 ext 1393  
natchaphon.rodjanarowan@maybank.com 
• Utilities • Property 

Boonyakorn AMORNSANK 
(66) 2658 5000 ext 1394 
boonyakorn.amornsank@maybank.com 
• Services (Hotels, Transport) 

Nontapat SAHAKITPINYO 
(66) 2658 5000 ext 2352 

nontapat.sahakitpinyo@maybank.com 
• Healthcare • Construction • Insurance 

Yugi TAKESHIMA 
(66) 2658 5000 ext 1530 
yugi.takeshima@maybank.com 
• Technology (EMS & Semicon) 

Tanida JIRAPORNKASEMSUK 
(66) 2658 5000 ext 1396 
tanida.jirapornkasemsuk@maybank.com 
• Food & Beverage 
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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 in tended 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 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 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, 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 rela ted 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 report. 

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 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. 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 
to those companies. 

 
Singapore: As of 16 July 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 t ime have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 16 July 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 16 July 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 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. 
 

 
 

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 
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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