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Maintain POSITIVE view 

Data centre construction job wins spiked in 4M2026 with MYR5.8b of 

contracts secured (62% of 2025 total) and average job wins rising to 

MYR1.15b from MYR771m in 2025. Beyond Johor, new clusters have 

emerged in Port Dickson and Serendah. Our visits reveal that both sites 

are advancing toward piling after earthworks. From these 2 sites, we 

estimate a whopping MYR18.4b–MYR27.2b of potential job wins with 

MYR14.9b–MYR23.7b still available. SCGB is our top pick for exposure to 

this theme.   

Data centre jobs wins becoming larger and larger 

4M2026 data centre construction activity has accelerated sharply with 

MYR5.8b of major job wins secured, representing 62% of the 2025 total. 

Project sizes are scaling up materially, with the average job value rising 

to MYR1.15b compared to MYR771m in 2025 and MYR628m in 2024. 

At the same time, new geographic clusters are emerging beyond 

traditional locations. Notably, Port Dickson and Serendah have recorded 

maiden large-scale wins of MYR1.72b–MYR1.75b awarded to GAM and SCGB 

in Apr 2026.  

Two new fronts opening in Port Dickson and Serendah 

We visited the Port Dickson land. Earthworks appear largely completed 

and the site is now hoarded with metal sheets. In our view, the land is 

ready for piling. The location of the Serendah land was not publicly made 

known. Yet, we believe the site is in Precinct 5C at UMW High Value 

Manufacturing Park. We visited it and discovered it undergoing 

earthworks. We believe that the land there will be ready for piling soon. 

Overall, both sites point to progressing towards piling and main 

construction phases. 

Plenty of data centre jobs in the horizon, in our view 

We estimate the Port Dickson site can support 700MW–1.0GW of 

information technology (IT) load across 7–12 hyperscale buildings. A 65 

million litres per day water treatment plant to be built nearby by GAM also 

implies 650MW–1.3GW of IT load. For the Serendah site, we estimate a 

smaller but still meaningful 220–360MW IT load across 3–6 buildings. 

Combined, both sites could deliver 920MW–1.36GW of IT load, translating 

into MYR18.4b–MYR27.2b of potential job wins with MYR14.9b–MYR23.7b 

still available after adjusting for jobs already awarded.  
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Data centre jobs wins becoming larger and larger 

Only 4 months into 2026, we noticed 3 positive developments in the data centre 

construction space. One, 4M26 major data centre construction job wins have 

already totalled MYR5.8b or 62% of 2025 major data centre construction job wins 

(Fig. 1). Two, the average major data centre construction job win in 4M26 is now 

a whopping MYR1.15b (2025: MYR771m, 2024: MYR628m) which indicates growing 

confidence in Malaysia as a hyperscale data centre hub as opposed to smaller 

enterprise and colocation data centres. Three, 2 new locations (i.e. Port Dickson 

in Negeri Sembilan and Serendah in Selangor) have opened up as data centre 

construction hubs with maiden MYR1.72b-MYR1.75b job wins going to GAM for Port 

Dickson and SCGB for Serendah in Apr 2026.  

 

Figure 1: Selected major data centre construction job wins 

Date Contractor Location MYRm 

Mar-24 SCGB Cyberjaya 748 

Apr-24 GADANG Cyberjaya 280 

May-24 GAM Elmina Business Park 1,744 

Jun-24 GAM Cyberjaya 500 

Jun-24 SCGB Sedenak 1,500 

Jun-24 IJM Iskandar Puteri 332 

Aug-24 IJM Gelang Patah 254 

Sep-24 BINASTRA Bukit Jalil 574 

Oct-24 SCGB Sedenak 265 

Nov-24 BINASTRA Bukit Jalil 257 

Nov-24 GAM Cyberjaya 451 

2024   6,904 

Jan-25 MITRAJAYA Kuala Lumpur 376 

Feb-25 BINASTRA Cyberjaya 250 

Feb-25 IJM Iskandar Puteri 259 

May-25 SCGB Sedenak 393 

May-25 SCGB Cyberjaya & Bukit Jalil 1,155 

Aug-25 IJM Pulai 1,400 

Aug-25 GAM Eco Business Park V 2,138 

Sep-25 MITRAJAYA Kuala Lumpur 426 

Oct-25 IJM Elmina Business Park 1,260 

Oct-25 IJM Elmina Business Park 874 

Nov-25 BINASTRA Cyberjaya 156 

Dec-25 SCGB Johor 570 

2025   9,257 

Feb-26 BINASTRA Cheras 503 

Feb-26 SCGB Cyberjaya & Bukit Jalil 1,146 

Apr-26 IJM Elmina Business Park 658 

Apr-26 SCGB Serendah 1,750 

Apr-26 GAM Port Dickson 1,720 

YTD 2026   5,777 

S Source: Bursa Malaysia  

 

We gather that he diversification of data centre construction from Johor into 

Negeri Sembilan (Port Dickson) and Selangor (Serendah) is driven primarily by 

infrastructure limitations. Johor’s early lead, which was anchored on a spillover 

effect from Singapore, has led to electricity and water constraints and increasing 

scarcity of large and contiguous parcels of land. In our opinion, Selangor and Negeri 

Sembilan offer good access to electricity, water, and large and contiguous parcels 

of land in purpose-built industrial parks. In our view, Malaysia is evolving into a 

multi-node data centre market (i.e. Johor, Negeri Sembilan, Selangor). On that 

note, we decided to visit Port Dickson and Serendah (Fig. 2). 
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Figure 2: Map showing the 2 sites we visited 

 

Source: Google Maps 

 

Two new fronts opening in Port Dickson and Serendah 

Recall that on 17 Apr 2026, GAM secured a MYR1.72b contract to construct a 

hyperscale data centre in Port Dickson, Negeri Sembilan, awarded by a United 

States headquartered multinational technology company. The project involves the 

development of a single storey hyperscale facility. Scope of works includes site 

infrastructure, core and shell construction, as well as full MEP fit-out. Construction 

is scheduled to commence in 2QCY26 and is targeted for completion by 1QCY28. 
We gather the aforementioned client is Pearl Computing which bought 389 acres 

of land from GAM and awarded it MYR1.0b of enabling works back in May 2025 

(link). The works are expected to be completed in phases (earthworks: 3QCY25, 

65 million litres/day (MLD) water treatment plant: 2QCY27, off-river storage: 

4QCY28).  

 

Figure 3: Springhill Industrial Park 1 

 

Source: MIBG Research 

 

 

 

https://mkefactsettd.maybank-ke.com/PDFS/454808.pdf
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We visited the land which is located across the road from Springhill Industrial Park 

1 (Fig. 3). Unfortunately, we could not get very far as the land was already hoarded 

up with metal sheets (Fig. 4 & 5). Thus, it goes without saying that we could not 

visit the construction site for the water treatment plant and off-river storage that 

is being built by GAM. That said, it does appear to us that the earthworks have 

been completed and land there is flat enough, albeit elevated, to be ready for 

piling. On a lighter note, we understand that the hyperscale data centre campus 

there will be known affectionately as ‘Gerbil’ (Fig. 6). 

 

Figure 4: Pearl Computing land in Springhill Industrial Park 

(1) 

 Figure 5: Pearl Computing land in Springhill Industrial Park 

(2) 

 

 

 

Source: MIBG Research  Source: MIBG Research 

 

Figure 6: Pearl Computing land in Springhill Industrial Park 

(3) 

  

 

  

Source: MIBG Research   

 

Recall that on 17 Apr 2026, SCGB also secured a MYR1.75b contract from an 

international hyperscaler to undertake the construction, completion, testing and 

commissioning of a hyperscale data centre in Bandar Serendah, Selangor. We 

understand that the international hyperscaler is backed by a search engine giant. 

The scope is comprehensive, covering core and shell structures, campus 

infrastructure and MEP works. Construction is scheduled to commence in 3Q26 and 

is targeted for completion by 3Q28. Unlike the Port Dickson land, the Serendah 

land was not identified at all. That said, we believe that the said land is in the 

UMW High Value Manufacturing (HVM) Park for 3 reasons (Fig. 7).  
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Figure 7: UMW High Value Manufacturing Park  

 

Source: MIBG Research 

 

First, a hyperscale data centre campus typically requires 50–100 acres of 

contiguous and relatively flat land. In Serendah, only UMW HVM Park (ultimately 

owned by Sime Darby) offers parcels of contiguous land of that size. Second, 

hyperscale data centres anchor themselves where electricity and water can be 

sourced easily. UMW HVM Park was explicitly designed as a high value 

manufacturing hub, meaning it already facilitates easy access to electricity and 

water (Fig. 8). Third, the presence of large industrial tenants such as LONGi Green 

Energy Technology in UMW HVM Park indicates that it is already approved and 

proven for heavy industrial users. Hyperscale data centre campuses tend to cluster 

within industrial parks rather across ad hoc land parcels.  

 

Figure 8: Map of UMW High Value Manufacturing Park (1) 

 

Source: UMW 
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Precinct 5C within the UMW HVM Park stands out to us because it is effectively the 

last large and contiguous parcel of land there in the entire park, with an estimated 

land area of 139 acres (Fig. 9). Earlier precincts have already been taken up or 

subdivided, including by major tenants such as LONGi Green Energy Technology, 

leaving no other comparable blocks of contiguous land that can support a 

hyperscale data centre campus. In contrast, Precinct 5C remains relatively 

unfragmented, flat, and development ready which is exactly the type of land that 

hyperscalers favour, as they typically prefer to avoid aggregating multiple smaller 

plots of land due to execution risk and delays. 

 

Figure 9: Map of UMW High Value Manufacturing Park (2) 

 

Source: UMW 

 

We visited Precinct 5C of UMW HVM Park and discovered it undergoing earthworks. 

Most of the earthworks are being carried out by Wawasan Dengkil (Fig. 10-13). On 

6 Mar 2026, Wawasan Dengkil Holdings Bhd secured a MYR116.4m subcontract to 

undertake earthworks and related works at UMW HVM Park from Landasan Angsana 

Sdn. Bhd. (Not Listed). The subcontract covers the execution and completion of 

earthworks and associated works for Phases 1(B), 2 and 3 at part of Precinct 5C, 

involving a combined area of 82 acres. Curiously, Wawasan Dengkil had earlier 

secured a MYR24.8m subcontract for construction and completion of road and 

landscape works at a hyperscale data centre project in Eco Business Park V, Puncak 

Alam, Selangor from GAM on 13 Feb 2026. All in all, it appears to us that the land 

there will be ready for piling soon. 

 

Figure 10: Earthworks at UMW HVM Park Precinct 5C (1)  Figure 11: Earthworks at UMW HVM Park Precinct 5C (2) 

 

 

 

Source: MIBG Research  Source: MIBG Research 
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Figure 12: Earthworks at UMW HVM Park Precinct 5C (3)  Figure 13: Earthworks at UMW HVM Park Precinct 5C (4) 

  

 

 

Source: MIBG Research  Source: MIBG Research 

 

 

Plenty of data centre jobs in the horizon, in our view 

For Port Dickson, we estimate the land can support 700MW-1.0GW of information 

technology (IT) load at full build up over 7-12 data centre buildings. Our estimates 

are premised on the following. First, we assume that 65–75% of the land is 

developable, after accounting for roads, substations, water infrastructure, and 

buffer zones. This results in 250–290 acres of developable land. Second, we ascribe 

power density of 2.5–3.5MW/acre which is consistent with global hyperscale data 

centre benchmarks. At the building level, we assume a typical hyperscale data 

centre configuration of 60–100MW per building.  

The supporting water infrastructure also provides a useful sanity check for us to 

utilise. We understand that hyperscale data centres typically consume 0.05–0.10 

MLD of water per MW per day depending on cooling system. The 65 MLD water 

treatment plant that GAM has been tasked to construct suggests to us that the land 

could support 650MW-1.3GW of IT load at full build up, which aligns closely to our 

earlier estimate range of 700MW-1.0GW. Thus, we are reasonably confident that 

the Port Dickson land will eventually materialise into a large hyperscale data 

centre campus. 

For Serendah, we estimate the land can support 220-360MW of IT load at full build 

up over 3-6 data centre buildings. Our estimates are premised on the following. 

First, we assume that 65–75% of the land is developable, after accounting for roads, 

substations, water infrastructure, and buffer zones. This results in 90–105 acres of 

developable land. Second, we ascribe power density of 2.5–3.5MW/acre which is 

consistent with global hyperscale data centre benchmarks. At the building level, 

we assume a typical hyperscale data centre configuration of 60–100MW per 

building. Collectively, we estimate that both lands can support 920MW-1.36GW of 

IT load at full build. To put things into perspective, the above represents 20-30% 

of the MW capacity of all data centres constructed in Malaysia to date (Fig. 14). 
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Figure 14: MW capacity of data centres constructed in Malaysia 

 

Source: Tenaga Nasional  

 

Assuming construction cost of MYR20m/MY for core and shell works plus MEP fit-

out, we estimate that both lands can yield a whopping MYR18.4b to MYR27.2b of 

job wins (Fig. 15). Less the MYR3.5b of job wins awarded to GAM and SCGB leave 

a still whopping MYR14.9b and MYR23.7b of potential job wins. The higher end of 

our estimate (i.e. MYR23.7b) would be larger than the sum of all major data centre 

construction job wins we listed on Fig. 1. Moreover, this figure has not included 

potential data centre construction job wins in other parts of Selangor (e.g. Elmina 

Business Park, Eco Business Park V) and Johor. 

 

Figure 15: Port Dickson and Serendah potential data centre construction job wins 

IT load Construction cost Potential job win Jobs already awarded Adjusted potential job win  

MW MYRm/MW MYRb MYRb MYRb 

A B C=AXB/1,000 D E=C-D 

Low case     

920 20 18.4 (3.5) 14.9 

     

High case     

1,360 20 27.2 (3.5) 23.7 

S Source: MIBG Research 

 

Sunway Construction Group (SCGB MK, BUY, CP: MYR7.03, 

TP: MYR7.83) - Prime beneficiary, in our view 

First, SCGB derives all its earnings from construction unlike GAM (construction, 

property) and IJM (property, construction, industrial, highways, ports). Second, 

every MYR1.0b above our job win assumption of MYR6.0b p.a. is meaningful as it 

represents a 17% increase.  Moreover, 41% of its outstanding orderbook as at 31 

Dec 2025 is comprised of data centre jobs which is the second highest among its 

peers (Fig. 16). We estimate that every MYR1.0b above our job win assumption 

of MYR6.0b p.a. will raise our FY26E/FY27E/FY28E earnings estimates by 

2%/13%/15% and TP by 13% on an unchanged 24x FY26E P/E (+1 SD to long term 

12M forward P/E). Thus, SCGB is our top pick for exposure to this theme.   
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Figure 16: SCGB outstanding orderbook as at 31 Dec 2025 by job type 

 

Source: SCGB 

 

IJM Corporation (IJM MK, BUY, CP: MYR2.41, TP: MYR3.18) 

– Moderate beneficiary, in our view 

Although 46% of its outstanding orderbook as at 31 Dec 2025 is comprised of data 

centre jobs which is the highest among its peers (Fig. 17) and every MYR1.0b above 

our job win assumption of MYR6.0b/MYR4.0b/MYR4.0b for FY26E/FY27E/FY28E is 

meaningful as it represents a 17%/25%/25% increase, IJM derives only c.15% of its 

earnings from construction (Fig. 18). It derives more of its earnings from property 

and industrial. We estimate that every MYR1.0b above our job win assumption 

of MYR6.0b/MYR4.0b/MYR4.0b for FY26E/FY27E/FY28E will raise our 

FY26E/FY27E/FY28E earnings estimates by 4%/10%/9% and SOTP-TP by 8% 

(construction segment valued at an unchanged 16x FY3/26E P/E).  

 

Figure 17: IJM outstanding orderbook as at 31 Dec 2025 by 

job type 

 Figure 18: IJM FY3/25A core pre-tax profit breakdown by 

segment 

  

 

 

Source: IJM  Source: IJM 
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Gamuda (GAM MK, BUY, CP: MYR4.42, TP: MYR5.30) – Least 

likely to benefit, in our view 

GAM derives a meaningful 2/3 of its earnings from construction (Fig. 19) but every 

MYR1.0b above our job win assumption of MYR25.0b p.a. is not meaningful as it 

represents only a 4% increase.  Moreover, only 10% of its outstanding orderbook as 

at 30 Apr 2026 is comprised of data centre jobs which is the lowest among its peers 

(Fig. 20). We estimate that every MYR1.0b above our job win assumption of 

MYR25.0b p.a. will raise our FY26E/FY27E/FY28E earnings estimates by only 

2%/4%/3% and SOTP-TP by 4% (construction segment valued at an unchanged 

20x FY7/27E P/E).  

 

Figure 19: GAM 6MFY7/26 core pre-tax profit breakdown by 

segment  

 Figure 20: GAM outstanding orderbook as at 30 Apr 2026 by 

country or job type 

  

 

 

Source: GAM  Source: GAM 

 

Figure 21: Location and number of data centres in Peninsular Malaysia 

 

Source: Data Center Map 
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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 therefo re 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 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 pa rties 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 30 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 time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 30 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 30 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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Maybank Research Pte Ltd 
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Maybank Securities (London) Ltd 
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MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 
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Tel: (62) 21 2557 1188 
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MIB Securities India Pte Ltd 
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Wall Street, Chakala, Andheri - 
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Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 
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Tel: (63) 2 8849 8888 
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Maybank Securities (Thailand) PCL 
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