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Maintain POSITIVE – GAM preferred Penang LRT pick 

We visited the public inspection booth for the Penang LRT Mutiara Line 

project. Of great interest to us is the proposed 6 km cross-sea rail link 

between Penang Island and Seberang Perai. It is targeted for award in Jul 

2026 or 3 months from now. Due to its complexity, we understand that the 

job value could range between a sizeable MYR5b and MY8b. In our view, 

potential lead contractors are GAM and MMC Engineering while potential 

subcontractors are YTL, MRC and Dhaya Maju Infrastructure (Asia).    

Penang LRT cross sea rail link tender result in Jul  

The Penang LRT Mutiara Line public inspection (24 Feb–24 May 2026) 

outlines a revised scheme featuring a 6 km cross-sea rail link from 

Macallum on Penang Island to Penang Sentral on Seberang Perai, new 

stations, and a secondary depot, while scaling back parts of the original 

Penang South Reclamation alignment. The cross-sea rail link will connect 

Penang Island to Seberang Perai, linking key areas such as Bayan Lepas 

Free Industrial Zone, Penang International Airport and Silicon Island. 

Penang Sentral will act as the main gateway on Seberang Perai to Penang 

Island. The cross-sea rail link job is targeted for award in Jul 2026, with 

construction starting in 2027 and completion expected by 2031. 

Potential job win of MYR5b-MYR8b, we understand 

Pure cross-sea rail links are rare globally. Challenges arise because they 

require very gentle gradients, high structural rigidity, and must 

accommodate large ship vertical clearances, leading to long ramps, 

heavier structures and complex marine engineering. Additional issues such 

as wind sensitivity, saltwater corrosion and strict alignment tolerances 

further increase construction and maintenance costs. Given the Penang 

LRT Mutiara Line cross-sea rail link’s 62m vertical clearance requirement 

— far above the RTS Link’s 25 metres and even the first Penang Bridge’s 

33 metres —its cross-sea section could cost MYR5b-MYR8b, we understand. 

Bound to have many beneficiaries 

We gather the job is likely to be awarded to a Malaysian-led consortium, 

pairing a local Tier-1 contractor with an international bridge specialist. 

Among local players, we believe GAM is the most qualified but may be 

constrained by existing project commitments, while MMC Engineering is 

also well positioned as a potential consortium lead despite limited cable-

stayed bridge experience. YTL has solid infrastructure credentials and 

could participate but would likely require technical partners. Meanwhile, 

MRC and Dhaya Maju Infrastructure (Asia) are more suited to supporting 

roles focused on stations, interfaces and land-based works. 

 Analyst 

 

 
 
 
Other companies mentioned in this report 

 Malaysian Resources Corporation (MRC MK, CP: 
MYR0.28, Not Rated) 

 YTL Corporation (YTL MK, CP: MYR1.75, Not Rated) 

 Adil Permata (Not Listed) 

 Ekovest (EKO MK, CP: MYR0.21, Not Rated) 

 China Communications Construction Co. (601800 
CH, CP: CNY7.57, Not Rated) 

 MMC Engineering (Not Listed) 

 Dhaya Mahu Infrastructure (Asia) (Not Listed) 
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Penang LRT cross sea rail link tender result in Jul 2026 

We visited the public inspection booth for the Penang Light Rail Transit (LRT) 

Mutiara Line project at the Land Public Transport Agency to review the revised 

railway scheme. The public inspection runs from 24 Feb to 24 May 2026. During 

this period, the public can examine the proposed railway alignment, station 

locations, engineering plans, and land acquisition areas. Feedback submitted will 

be reviewed by the authorities and may influence final adjustments to the project 

before the scheme is officially approved. The revised railway scheme reflects the 

updates to the Penang LRT Mutiara Line project. The key changes are: - 

 A cross-sea rail link between Penang Island and Seberang Perai, comprising 

a 6.0 km route from Macallum to Penang Sentral. 

 Addition of stations at Penang Sentral and at Bagan Luar. The Bagan Luar 

station is provisional.  

 Addition of a secondary depot at Tapak Pesta in Sungai Dua, primarily for 

the stabling of trains. 

 Following the scaling down of the Penang South Reclamation (PSR) 

development from 3 islands to 1, 3.15km of alignment and 3 stations have 

been omitted. 

 1.5km of the alignment has been retained and Station A1 (PSR A) at Silicon 

Island has been reclassified as a provisional station. 

 

Figure 1: Alignment of Penang LRT Mutiara Line (1) 

 
 

Source: MRT Corp  
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Figure 2: Alignment of Penang LRT Mutiara Line (2) 

 

Source: MRT Corp  

 

One of the most significant elements shown in the inspection materials is the 

updated alignment that includes a cross-sea rail link between Penang Island and 

Seberang Perai. The proposed link is about 6 km long and connects KOMTAR on the 

island to Penang Sentral on the mainland, with an estimated travel time of around 

8 minutes. This connection is significant because it allows the LRT network to 

integrate Seberang Perai on the mainland with Penang Island. The line will connect 

several key areas including Penang Sentral, George Town (KOMTAR), the Bayan 

Lepas Free Industrial Zone, Penang International Airport, and the future Silicon 

Island development. A key feature of the revised railway scheme is the role of 

Penang Sentral as the main transport hub for the network.  

 Penang Sentral as the main gateway - Penang Sentral is a major transport 

hub connecting ferry, rail and bus services. With the LRT, it serves as the 

main gateway to Penang Island, enabling smoother journeys for residents 

from surrounding areas such as Permatang Pauh, Butterworth, Bukit 

Mertajam, Batu Kawan, Kepala Batas and as far as Sungai Petani in Kedah. 

 Parking facilities at Penang Sentral - With approximately 1,000 parking bays 

available at Penang Sentral, users can park their vehicles with ease before 

continuing their journey by LRT, without the concern of parking availability 

on the island. 

 Fast access to key destinations - The LRT provides direct access to KOMTAR, 

the Bayan Lepas Free Industrial Zone (FIZ) and the Penang International 

Airport (PIA) in Bayan Lepas as well. With frequent services and efficient 

connections, journeys are faster and more direct. 

 Direct airport connectivity - From KOMTAR on Penang Island or Penang 

Sentral on Seberang Perai, the LRT provides direct access to the PIA in Bayan 

Lepas without the need to change trains. From any direction, the journey is 

simpler and more seamless. 

 An alternative for smoother travel - The LRT connection to Penang Sentral 

offers a practical alternative to driving across the bridge, helping to ease 

traffic congestion on the road network while supporting smoother overall 

travel. 

 Consistent travel times - Operating on a fixed schedule, the LRT delivers 

consistent travel times throughout the day, regardless of weather, traffic or 

road accidents. From Penang Sentral, the LRT will take 8 minutes to reach 

KOMTAR, 40 minutes to Bayan Lepas FIZ and 45 minutes to PIA (Fig. 3).  
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Figure 3: Travel times by LRT from Penang Sentral to selected destinations 

 

Source: MRT Corp  

 

In terms of key milestones going forward, MRT Corp expects to appoint the main 

contractor for the cross-sea rail link between Macallum and Penang Sentral in Jul 

2026 and its construction to commence in Jan 2027. The tender is open to local 

and foreign contractors. Foreign ones are permitted to participate via JVs or 

consortium arrangements with local contractors, as long as local contractors retain 

≥50% shareholding. Bidders must have completed ≥ 1 cable stayed viaduct with a 

main span of >300 metres, undertaking civil infrastructure projects with a 

combined contract value of ≥MYR500m, and possessing relevant experience in 

railway infrastructure. 

 

Figure 4: Penang LRT Mutiara Line key milestones 

 

Source: MRT Corp  

 

From a financial standpoint, contractors must have shareholders’ equity of 

≥MYR100m, record a positive cumulative EBITDA over the past 5 years, and 

maintain available (unutilised) credit facilities of ≥MYR150m. TheEdge reported 

that Malaysian Resources Corporation, YTL Corporation and Sunway Construction 

Group are interested to participate in this tender (link). Other reportedly 

interested parties are MMC Engineering and Dhaya Maju Infrastructure (Asia) which 

are not listed. Construction is expected to be completed by Dec 2031 which is in-

line with construction completion of the PSR-A to KOMTAR line that will be 

undertaken by SRS Consortium, in which GAM has a 60% shareholding.  

 

https://theedgemalaysia.com/node/774723
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Potential job win of MYR5b-MYR8b, we understand 

According to our research, there are very few ‘pure’ cross sea rail links in the 

world. Most are hybrids, in that they combine bridges, tunnels and/or artificial 

islands. For example, the 16km Øresund Link that connects Copenhagen in 

Denmark and Malmö in Sweden is a hybrid that combines cross sea rail link with a 

bridge, a tunnel and an artificial island (Peberholm) (Fig. 5). Then there is Pamban 

bridge in India that connects Rameswaram on Pamban Island with Mandapam in 

mainland India which is a ‘pure’ cross sea rail link but it is only 2km long and has 

a short vertical clearance unlike the Penang LRT Mutiara Line cross sea rail link 

which will have a high vertical clearance at 62 metres to allow ships to pass 

underneath (Fig. 6).  

 

Figure 5: Øresund Link 

 

Source: Wikipedia 
 

 Figure 6: Pamban bridge  

  

Source: Wikipedia 
 

 

 Rail cannot climb steep gradients - Engineers tell us that ‘pure’ cross sea 

rail links are rare primarily because trains cannot climb steep gradients. Rail 

systems typically operate within a gradient of 1–2% and ships require vertical 

clearances of 50–70 metres or more. This means cross sea rail links must 

include very long and gradual ramps to reach the necessary height.  

 Ships force complex design - Maritime routes must remain unobstructed, 

which requires very long structures. For cross sea rail links, these long 

structures must be significantly stiffer than road bridges to maintain track 

stability and safety, as trains are far less tolerant of structural movement.  

 Wind and stability constraints - Trains are highly sensitive to crosswinds and 

vibration, and open-sea environments amplify these risks. To mitigate this, 

additional structural reinforcements, wind barriers, and operational 

restrictions such as reduced speeds during adverse weather are required. 

 Saltwater corrosion - Constant exposure to saltwater accelerates steel 

corrosion and concrete degradation, while rail systems require very precise 

alignments to ensure safety and ride quality. As a result, lifecycle 

maintenance costs for cross sea rail links are substantially higher than for 

land-based infrastructure or tunnels. 

 Structural limits - Finally, there are inherent structural limitations to cross 

sea rail links. Rail systems require very precise alignments but longer 

structure naturally introduce more deflection (i.e. movement). This means 

cross sea rail links must be heavier, more rigid, and more expensive than their 

road counterparts.  
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Rapid Transit System Link 

Lest we sound overly negative on cross sea rail links, there is a hybrid cross sea 

rail link closer to Penang, albeit a shorter one, which is the Rapid Transit System 

(RTS) Link. The RTS Link is a cross-border rail project designed to connect Johor 

Bahru in Malaysia with Singapore via the Johor Strait. Spanning roughly 4 km 

(2km over water), it links Bukit Chagar in Johor Bahru to Woodlands North in 

Singapore and is expected to begin operations around late 2026 to early 2027. 

With a total project cost of about c.MYR10b, the system is built to significantly 

ease congestion on the Causeway, which is currently one of the busiest land 

border crossings in the world. 

A key feature of the RTS Link is it’s co-located immigration system, where 

passengers complete both Malaysian and Singaporean border clearance 

procedures at the point of departure. This eliminates the need for repeated 

immigration checks upon arrival and is intended to streamline the cross-border 

travel experience. The trains themselves are fully automated and operate at 

high frequency, with peak intervals of about 3-4 minutes, enabling the system 

to handle up to 10,000 passengers per hour in each direction. 

 

 

 

In terms of travel efficiency, the train journey itself takes only around 5 

minutes, while the total end to end travel time, including immigration 

clearance, is estimated at approximately 20 to 25 minutes. This represents a 

substantial improvement compared to current travel times by car or bus, which 

can range from under an hour to several hours during peak congestion periods. 

The RTS Link therefore offers a more reliable and predictable commuting option 

for daily cross-border travellers. 

From an engineering perspective, the system comprises a combination of 

elevated tracks and underground sections, including a bridge crossing the Johor 

Strait with an approximate height of 25 metres above sea level. The trains are 

designed as 4 car sets operating at speeds of up to 80 km/h, reflecting a metro 

style configuration optimised for short distance, high frequency service rather 

than long haul travel. 

Beyond transportation, the RTS Link is expected to have broader economic and 

urban development implications. On the Malaysian side, Bukit Chagar is 

anticipated to evolve into a major transit-oriented development hub, 

benefiting from increased foot traffic and connectivity. Overall, the system is 

projected to serve tens of thousands of passengers daily in its initial phase, with 

capacity to scale up to around 140,000 passengers per day over time, 

potentially absorbing a meaningful portion of current Causeway traffic. 
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At MYR10b, it first appears that the RTS Link is extremely expensive to construct 

at MYR2.5b per km (MYR10b construction cost/4km). That said, we ought to be 

aware that it involves 2 large terminals and immigration complexes in Bukit Chagar, 

Johor Bahru and Woodlands North, Singapore. And then there is the high cost of 

land acquisition especially in Singapore. To be sure, construction of the Penang 

LRT Mutiara Line cross sea rail link will not be without its challenges due to its high 

vertical clearance of 62 metres versus the RTS Link’s 25 metres. In fact, the 

vertical clearance of the Penang LRT Mutiara Line cross sea rail link will be almost 

double that of the first Penang Bridge at 33 metres.  

 

Figure 7: Vertical clearance of selected cross sea infrastructure (metres) 

First Penang bridge Second Penang bridge RTS link Penang LRT Mutiara  

33 30 25 62 

Source: Maybank IBG Research 

 

Assuming the Penang LRT Mutiara Line cross sea rail link’s construction cost per 

km will be half or less of the RTS Link at MYR1.0b to MYR1.25b as the former will 

not need to have large terminals and immigration complexes built, the Penang LRT 

Mutiara Line cross sea rail link could cost MYR6.0b to MYR7.5b to construct which 

is within the reported range of MYR5b to MYR8b (link). We understand from 

engineers that the high vertical clearance of 62 metres materially raises cost 

because higher vertical clearance means longer ramps, more demanding marine 

foundations, and more complex erections over navigable waters. 

 

At this point, we think it wise to reexamine how jobs were awarded during the 

construction of the RTS Link to get a feel as to how jobs could be awarded during 

the construction of the Penang LRT Mutiara Line cross sea rail link. For the 

Malaysian side of the RTS Link, the MYR3.7b main contracting job went to Adil 

Permata Sdn Bhd. Adil Permata is wholly owned by privately held Cipta Alam 

Sdn Bhd, which in turn is wholly owned by Elit Intan Sdn Bhd. Elit Intan is 40% 

owned by Datin Paduka Alinah Ahmad, the former mayor of Petaling Jaya, while 

Amirudin Selaman, Nurul Fatin Muhammad Bukhari and Shamsudin Mohd Nor 

each own 20%.  

Adil Permata initially undertook early works such as site clearing and utility 

relocation beginning late 2020 and subcontracting jobs. Its most significant 

subcontracting job was a MYR2.0b engineering, procurement, and construction 

(EPC) contract to Ekovest in Jul 2022. This was the single largest disclosed 

subcontracting job on the Malaysian side and effectively positioned Ekovest as 

the main contractor. Via Ekovest, several major subcontractors were engaged 

across specialised packages.  

For the marine viaduct crossing over the Johor Strait, China Communications 

Construction Company (CCCC) was brought in around 2021 to 2022. While the 

contract value for CCCC’s subcontracting job was not disclosed, industry 

estimates suggest the marine viaduct could account for a substantial portion of 

the EPC package (MYR600m to MYR1b). This is because CCCC was awarded 

a SGD180m contract by Singapore's Land Transport Authority for a 730-metre-

long marine viaduct standing 25 metres above the Johor Strait on the 

Singaporean side, along with land tunnels connecting to the Woodlands North 

station. 

Sunway Construction was awarded a MYR604.9m contract for Package 1B and 

Package 5, which includes the Bukit Chagar station and onshore viaducts in Mar 

2023. IJM Corporation was awarded a MYR1.1b contract (Packages 2A and 2B) 

for the design and construction of the Immigration, Customs and Quarantine 

(ICQ) Complex in Bukit Chagar and its associated external works in Oct 2023. 

The complex reached structural completion in mid-2025. 

 

 

https://theedgemalaysia.com/node/774723


 

April 2, 2026 8 

 

Malaysia Construction   

Bound to have many beneficiaries 

Based on the technical requirements of the Penang LRT Mutiara Line cross sea rail 

link and policy requirement for a Malaysian led consortium (≥50% local 

shareholding), we gather that the job is almost certain to be won by a consortium 

rather than a single contractor. In our view, the most probable outcome is a 

Malaysian Tier-1 contractor partnering with an experienced international bridge 

specialist as no Malaysian contractor has combined marine engineering, long span 

cable stayed bridge, and rail systems integration experience at this scale on its 

own. The decisive technical edge will come from an international bridge specialist.  

In our view, China Communications Construction Company (CCCC) stands out as 

the most likely partner. CCCC has extensive experience in long span sea crossings 

and cable stayed bridges, including major coastal and cross strait projects in China 

and not to mention the aforementioned RTS Link. It also has experience in 

Malaysian rail infrastructure through its involvement in the East Coast Rail Link 

(ECRL). In our view, CCCC is a natural fit for the technically hardest portion of the 

job (i.e. navigation spans and marine works). Now, we examine how Malaysian 

contractors could be involved in the construction of the Penang LRT Mutiara Line 

cross sea rail link. 

 

Gamuda – most qualified but may give this job a miss 

GAM has the deepest rail delivery track record in Malaysia (KVMRT1, KVMRT2, LRT 

extensions, underground works, systems interfaces). It also has marine engineering 

experience (Guantang marine bridge, Taipei Port seawall). GAM is not traditionally 

known for very long cable stayed marine bridges but its strength lies in project 

leadership, delivery, and coordination, making it the most logical lead partner in 

a consortium, in our view.  

That said, GAM is already leading the SRS Consortium (60% shareholding) which is 

constructing the MYR7.9b Penang LRT Mutiara Line from PSR-A to KOMTAR and 

bidding for the MYR3b Penang LRT Mutiara Line system works. Thus, MRT 

Corporation may be reluctant to award the Penang LRT Mutiara Line cross sea rail 

link job to it, in our view. 

 

MMC Engineering (Not Listed) – also well qualified 

Part of the broader MMC Group, MMC Engineering also has deep rail delivery track 

record in Malaysia (KVMRT1 and KVMRT2 via MMC-GAM JVs) and exposure to port 

and marine related assets. In fact, MMC Group owns the nearby Penang Port. Yet, 

MMC Engineering does not have a strong, recent track record in long span cable 

stayed sea bridges, which is the defining technical element of this package. Thus, 

we gather that MMC Engineering is best positioned as a lead partner in a consortium. 

 

YTL Corporation – decent chance but needs partners 

YTL has strong infrastructure and rail experience (Express Rail Link, Gemas–Johor 

Bahru Electrified Double Track) and it owns 61% of Malayan Cement which is the 

largest cement manufacturer in Peninsular Malaysia at 22.3m MT capacity with an 

estimated 65% market share. While there is no clear evidence of its recent 

involvement in comparable cross sea rail bridge projects, we gather that YTL could 

still take part as a member of a consortium.  
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Malaysian Resources Corporation – onshore participation 

near Penang Sentral likely 

MRCB has experience in urban rail and station related developments, including LRT 

and MRT station works, as well as transit-oriented developments (TOD). Its 

strengths lie in project delivery in dense urban environments, station construction, 

and rail related infrastructure interfaces. Yet, MRCB is not known for executing 

complex marine structures or cable stayed bridges. Thus, MRCB is more likely to 

play a supporting role within a consortium, focusing on stations, approaches, or 

interface works especially near Penang Sentral which it owns. 

 

Dhaya Maju Infrastructure (Asia) (Not Listed) – similar 

prospects to MRCB 

Dhaya Maju has built a reputation in railway rehabilitation, track works, and civil 

engineering, including involvement in projects like the Klang Valley Double 

Tracking upgrades. However, similar to MRCB, Dhaya Maju does not have a 

demonstrated track record in large scale marine bridge construction or cable 

stayed structures. As such, we gather that Dhaya Maju would likely participate as 

a consortium partner or subcontractor, contributing to rail related components or 

land based civil works. 

 

Dhaya Maju Infrastructure (Asia) 

Dhaya Maju Infrastructure (Asia) Sdn Bhd was established in 1996. The company 

is registered as a PKK Class A Bumiputera contractor and holds a CIDB Grade G7 

licence, enabling it to undertake projects of unlimited value. Its quality 

management system has been certified to ISO 9001:2015 standards by Lloyd’s 

Register Quality Assurance since 2004. 

Key projects include sections of the Central Link KLIA Expressway (Package 1A), 

rail connectivity works to West Port involving culverts and drainage systems, 

portions of the Electrified Double Tracking project (including temporary access 

roads from the Federal Highway) to Gopeng and Ipoh, major slope stabilisation 

works along the North-South Expressway, and the construction of the LHDN 

building in Bangi. In recent years, Dhaya Maju has diversified into property 

development, launching its first project in Setapak Jaya, Kuala Lumpur, and 

planning a mixed residential development in Senawang, Negeri Sembilan. 

As the main contractor for the Klang Valley Electrified Double Track (KVDT) 

project, the company has undertaken works from Rawang to Salak South. It is 

currently involved in Phase 2 (KVDT 2) via a joint venture with Dhaya Maju LTAT 

Sdn Bhd, covering the reconstruction of two KTM railway lines spanning over 110 

km—from Salak South to Seremban and from Kuala Lumpur Sentral to Port Klang. 

In addition, it is participating in the West Coast Expressway project between 

Beruas and Taiping South interchanges. 

The company has also expanded internationally, completing major 

infrastructure projects in India worth several hundred million ringgit. These 

include the Malaysian High Commission Complex in New Delhi and multiple 

expressway developments across Karnataka, Rajasthan, Madhya Pradesh, and 

Tamil Nadu under the National Highway Authority of India. 
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• Strategy • Consumer 
• Banking & Finance - Regional 

Eric ONG 
(65) 6231 5849 
ericong@maybank.com 
• Healthcare • Transport • SMIDs 

Jarick SEET 
(65) 6231 5848 
jarick.seet@maybank.com 
• Technology • SMIDs 

Krishna GUHA 
(65) 6231 5842 
krishna.guha@maybank.com 
• REITs • Industrials 

Hussaini SAIFEE 
(65) 6231 5837 
hussaini.saifee@maybank.com 
• Telcos • Internet • Consumer 

TOH Xuan Hao 
(65) 6231 5820 
xuanhao.toh@maybank.com 
• Financials • SMIDs 

LIU Miaomiao 
(65) 6231 5845 
miaomiao.liu@maybank.com 
•  REITs 

PHILIPPINES 

Kervin Laurence SISAYAN Head of Research 
(63) 2 5322 5005 
kervin.sisayan@maybank.com 
• Strategy • Banking & Finance • Telcos 

Daphne SZE 
(63) 2 5322 5008 
daphne.sze@maybank.com 
• Consumer 

Raffy MENDOZA 
(63) 2 5322 5010 
joserafael.mendoza@maybank.com 
• Property • REITs • Gaming 

Germaine GUINTO 
(63) 2 5322 5006 
germaine.guinto@maybank.com 
• Utilities 

Ronalyn Joyce LALIMO 
(63) 2 5322 5009 
rona.lalimo@maybank.com 
• Industrials • Tourism • Mining 

VIETNAM 

Quan Trong Thanh Head of Research 
(84 28) 44 555 888 ext 8184 
thanh.quan@maybank.com 
• Strategy • Banks 

Hoang Huy, CFA 
(84 28) 44 555 888 ext 8181 
hoanghuy@maybank.com 
• Strategy • Technology 

Le Nguyen Nhat Chuyen 
(84 28) 44 555 888 ext 8082 
chuyen.le@maybank.com 
• Oil & Gas • Logistics 

Nguyen Thi Sony Tra Mi 
(84 28) 44 555 888 ext 8084 
trami.nguyen@maybank.com 
• Consumer Discretionary 

Tran Thi Thanh Nhan 
(84 28) 44 555 888 ext 8088 
nhan.tran@maybank.com 
• Consumer Staples 

Nguyen Le Tuan Loi 
(84 28) 44 555 888 ext 8182 
loi.nguyen@maybank.com 
• Property 

Nguyen Thanh Hai 
(84 28) 44 555 888 ext 8081 
thanhhai.nguyen@maybank.com 
• Industrials 

Vu Viet Linh 
(84 28) 44 555 888 ext 8201 
vietlinh.vu@maybank.com 
• Strategy 

Nguyen Thanh Lam 
(84 28) 44 555 888 ext 8086 
thanhlam.nguyen@maybank.com 
• Retail Research 

 

 INDONESIA 

Jeffrosenberg CHENLIM Head of Research 
(62) 21 8066 8680 
jeffrosenberg.lim@maybank.com 
• Strategy • Banking & Finance • Property 

Willy GOUTAMA 
(62) 21 8066 8688 
willy.goutama@maybank.com 
• Consumer 

Etta Rusdiana PUTRA 
(62) 21 8066 8683 
etta.putra@maybank.com 
• Telcos • Internet • Construction 

Paulina MARGARETA 
(62) 21 8066 8690 
paulina.tjoa@maybank.com 
• Autos • Healthcare 

Hasan BARAKWAN 
(62) 21 8066 2694 
hasan.barakwan@maybank.com 
• Metals & Mining • Oil & Gas 

Faiq ASAD 
(62) 21 8066 8692 
faiq.asad@maybank.com 
• Banking & Finance 

Kevin HALIM 
(62) 21 8066 2687 
kevin.halim@maybank.com 
• Property • Cement 

Satriawan HARYONO, CEWA, CTA 
(62) 21 8066 8682 
satriawan@maybank.com 
• Chartist 

THAILAND 

Chak REUNGSINPINYA Head of Research 
(66) 2658 5000 ext 1399 
chak.reungsinpinya@maybank.com 
• Strategy • Energy 

Jesada TECHAHUSDIN, CFA 
(66) 2658 5000 ext 1395 
jesada.t@maybank.com 
• Banking & Finance 

Wasu MATTANAPOTCHANART 
(66) 2658 5000 ext 1392 
wasu.m@maybank.com 
• Telcos • Technology (Software) • REITs 
• Property • Consumer Discretionary 

Suttatip PEERASUB 
(66) 2658 5000 ext 1430 
suttatip.p@maybank.com 
• 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 
• Industrial Estate 

Yugi TAKESHIMA 

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

Tanida JIRAPORNKASEMSUK 
(66) 2658 5000 ext 1396 
tanida.jirapornkasemsuk@maybank.com 
• Food & Beverage 

Aomsub NGOWSIRI 
(66) 2658 5000 ext 2518 
aomsub.ngowsiri@maybank.com 
• Industrials 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations  apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is  not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may  receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.  

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not  be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this repo rt, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 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, i s made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities  and Exchange Commission. Thaipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein  and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 2 April 2026, 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 2 April 2026, 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 2 April 2026, 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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