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Maintain BUY with lower SOTP-TP of MYR2.94 (-8%) Company Description

IJM Corp. is a conglomerate with operations in
construction, property development, manufacturing
and quarrying, plantation, and infrastructure.

We cut our core net profit estimates by 21-23% and trim our SOTP-TP to
MYR2.94 from MYR3.18 on lower property sales/margins, and port
throughput. Our BUY call is maintained. Record low foreign shareholding
of 9.0% suggests that downside risk to its share price is limited. A corporate

S restructuring angle could be a rerating catalyst. [IJM wants to maximise Statistics
] shareholder value as soon as possible to prove to investors of its earnings 52w high/low (MYR) 3.10/2.17
g and share price potential. In our view, another corporate exercise to try 3m avg turnover (USDm) 5.6
o and take over IJM again cannot be discounted. Free float (%) 57.4
P . . Issued shares (m) 3,648
-3l Operations to rebound, we believe Market capitalisation MYRS.68
“ We gather that FYTD property sales have accelerated although margins usD2.2B
appear to be narrower. Kuantan Port throughout is expected to recover to Major shareholders:
€.24.0m MT over the next 2 financial years as one of its largest client’s Employees Provident Fund 19.6%
maintenance, repairs and overhaul works come to the tail end. Kumpulan Wang Persaraan 10.2%
Construction remains the key growth driver with FYTD new job wins of IJM Corporation 3.9%
MYR6.5b, high data centre exposure, and a healthy pipeline of large
upcoming tenders. Price Performance
Cut earnings estimates by 21-23% and SOTP-TP by 8% 3.80 - 180
We cut our FY26E/FY27E/FY28E core net profit by 21%/23%/23% on weaker e [
property sales and margins coupled with lower port throughput but offset 3.20 | 150
by higher construction new job wins. All in all, we forecast |[JM’s core net 3.00 - 140
profit to recover to FY3/25A levels of >MYR500m only by FY3/28E. Our 2.80 [ 130
SOTP-TP is also trimmed to MYR2.94 from MYR3.18. Yet, we maintain our - [ o
BUY call on IJM. Its record low foreign shareholding of 9.0% suggests that 2.20 L 100
downside risk to its share price is limited (5Y high: 20.0% in Jul 2024). 2.00 ‘ i 90
Corporate restructuring to provide re-rating catalyst "ley24 AUg24 Nov-24 Feb25 Nay25 AUGZ5 Nov2s Feb2s
We believe a corporate restructuring angle could avail as IJM’s catalyst as @ LIM.Corp - {LHS, MYR) ——LIM Corp / Kuala Lumpur Composite Index - (RHS, %)

it articulated during its 13 Mar 2026 analyst briefing. Near term
possibilities include: - (i) exiting its Indian operations; and (ii) listing its
construction segment (ex-India). The first could raise our FY3/28E core
net profit by 11% and SOTP-TP by 5% to MYR3.10. The second could lift our
SOTP-TP by 15% to MYR3.37 if we ascribe 20x FY3/27E P/E, which is the source: Factset
multiple we ascribed to GAM’s FY7/27E construction segment.

-1M -3M -12M
Absolute (%) 3 (14) 2
Relative to index (%) 0 (15) (10)

FYE Mar (MYR m) FY24A FY25A FY26E FY27E FY28E Other listed companies mentioned in this report: -
Revenue 5,919 6,252 7,210 8,544 9,135

EBITDA 1,476 1,327 1,126 1,267 1,360 1) Eco World Development (ECW MK, BUY, CP: MYR2.13,
Core net profit 436 526 392 457 514 TP: MYR2.29)

Core EPS (sen) 12.4 15.0 11.2 13.0 14.7 2) Sime Darby Property (SDPR MK, BUY, CP: MYR1.50, TP:
Core EPS growth (%) (7.4) 20.6 (25.6) 16.8 12.5 MYR1.51)

Net DPS (sen) 8.0 8.0 6.0 7.0 7.8 3) Tambun Indah Land (TILB MK, HOLD, MYRO.81, TP:
Core P/E (x) 19.5 14.0 21.0 18.0 16.0 MYRO.83) ' '
PIBY () o —— o o o0 4) UEMO Slénﬂse (UEMS MK, BUY, CP: MYR0.65, TP:
Net dividend yield (%) 3.3 3.8 2.5 3.0 33 MYRO.58)

5) SP Setia (SPSB MK, HOLD, CP: MYR1.15, TP: MYRO0.96)

-n f;)) - - - . - 6) Gamuda (GAM MK, BUY, CP: MYR4.50, TP: MYR5.30)
EV/EBITDA (x) 8.0 8.4 1.4 10.3 10.1 7) fAl#nRv;a%/;;onstrucUon (SCGB MK, BUY, CP: MYR7.04, TP:
Net gearing (%) (incl perps) 24.2 30.1 34.7 35.1 39.4 T

Consensus net profit - 400 502 554

MIBG vs. Consensus (%) - - (2.2) (8.9) (7.2)
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IJM Corporation

Operations to rebound, we believe

Recall that 1JM’s 9MFY3/26 core net profit (ex-unrealised foreign exchange losses)
fell 21% YoY to MYR277.4m. As 9MFY3/26 industrial and highways pre-tax profit
grew a decent 14% YoY to MYR154.0m and 7321% to MYR57.4m respectively, we
focus our attention on property, ports and construction. This is because 9MFY3/26
property core pre-tax profit (ex-unrealised foreign exchange losses) plunged 87%
YoY to MYR36.7m and 9MFY3/26 ports core pre-tax profit fell 37% YoY to MYR59.5m
but 9MFY3/26 construction core pre-tax profit surged 62% YoY to MYR128.7m.

Figure 1: 9MFY3/26 core pre-tax profit breakdown by segment
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Below were our findings: -

e Property - we gather that sales accelerated in 4QFY3/26 but margins
may remain under pressure. We understand that IJM sold MYR500m-
MYR600m of properties in 4QFY3/26 which should bring FY3/26E property
sales to MYR1.8b or up 24% YoY (Fig. 2). That said, this is still 10% below
its FY3/26E target of MYR2.0b. Going into FY3/27E, IJM has identified
parcels of non-core land for disposal that will contribute meaningfully to
property sales. IJM will reveal its FY3/27E property sales target when it
releases 4QFY3/26 earnings on 28 May 2026.

In terms of development pre-tax margins going forward, 1JM is guiding low
double digits in percentage terms. Moreover, there will be further
downward pressure on overall property segment pre-tax margins due to
Innova in the United Kingdom (see page 9 to 11 of link). IJM incurred
GBP4m-GBP5m in Innova related expenses in 3QFY3/26 but will incur a
lesser GBP2m-GBP3m p.a. in Innova related expenses going forward.
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Figure 2: Property sales (MYRm)
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Ports - throughput to recover. We gather that Kuantan Port ended
FY3/26E with c.20.0m MT of throughput or down 18% YoY due to
maintenance, repairs and overhaul at one of its largest client’s plant at
the Malaysia-China Kuantan Industrial Park (Fig. 3). We understand that
this client’s maintenance, repairs and overhaul works is coming to the tail
end and annual throughput at Kuantan Port ought to recover to 24.0m MT
over the next 2 financial years.

Figure 3: Kuantan Port throughput (m MT)
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Construction - the star of the show. Yet, construction was the
outperformer within the group. 9MFY3/26 new job wins hit at least
MYR6.5b which is a recent high and within its FY3/26E target of MYR6b-
MYR8b (Fig. 4). We also estimate that 46% of its orderbook as at end-CY25
was comprised of data centre jobs that are executed and therefore, billed
fast (Fig. 5). IJM will reveal its FY3/27E new job wins target when it
releases 4QFY3/26 earnings on 28 May 2026.

Notwithstanding, we understand that IJM is in the running to win a very
large data centre job and will be tendering for the MYR5b-MYR8b Penang
LRT cross-sea rail link (link). It also reminded us that the proposed
Nusantara housing project worth c.MYR1.0b is still in the proverbial
pipeline. Overall, we are bullish on its construction segment.
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Figure 4: Construction orderbook and new job wins (MYRb)
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Figure 5: Outstanding orderbook as at end-CY25 by job type

Orderh;)gk m New job wins
10.0 + . Infrastructur
8.5 8 8.4 Roads
8.0 7.0 7.6 : 20%
: : 6.6 6.5 Data
6.0 - -7 6.0 centres
: 4.5 43 45 46%
3.8 4.0 * 3.7
4.0 4 3.0 2.7
1.7
2.0 1.0 ae 1.5 1.5
0.0 Buildings

30%

o] O ~ 0 o o -~ o~ ™M < n
sl Al - i - o~ o~ o~ o~ o~ o~
> > > > > = = = = 5= X
[T [T [ L [T [ L [T [ L [T

9IMFY26

Source: Company Source: Company

Cut earnings estimates by 21-23% and SOTP-TP by 8%

Accounting for the above, we impute: - (i) lower property sales; (ii) lower property
pre-tax margin; (iii) lower port throughput; moderated by (iv) higher construction
new job wins. Note that we have imputed a step down in construction new job
wins between FY3/26E and FY3/27E as we do not expect the MYR1.4b New Pantai
Expressway 2 job that was awarded in Nov 2025 to recur going forward. The net
impact of the above is to cut our FY26E/FY27E/FY28E core net profit by
21%/23%/23% (Fig. 6).

Figure 6: Major assumptions and estimates

FY3/26E FY3/27E FY3/28E
Revised
Property sales (MYRb) 1.8 1.8 1.8
Property pre-tax margin (%) 10.5 11.4 11.4
Port throughout (m MT) 20.0 22.0 24.0
Construction new job wins (MYRb) 6.5 5.0 5.0
Core net profit (MYRm) 391.5 457.2 514.3
Previous
Property sales (MYRDb) 2.0 2.4 2.4
Property pre-tax margin (%) 14.8 14.5 14.9
Port throughout (m MT) 26.0 26.8 27.6
Construction new job wins (MYRDb) 6.0 4.0 4.0
Core net profit (MYRm) 493.4 592.1 671.9

Source: MIBG Research

Our revised FY3/26E core net profit implies 4QFY3/26E core net profit of
MYR100m-MYR125m. In summary, we expect IJM’s core net profit to recover to
FY3/25A levels of >MYR500m only by FY3/28E. While the aforementioned
statement may not seem very meaningful, it belies a positive trend. This is because
we forecast that construction will be the largest earnings contributor by FY3/28E
(Fig. 8), surpassing property and industrial which were the 2 largest earnings
contributors in FY3/25A (Fig. 7). We will expound on this later.
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Figure 7: FY3/25A core pre-tax profit breakdown by segment
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Figure 8: FY3/28E core pre-tax profit breakdown by segment
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Due to the above, we trim our SOTP-TP to MYR2.94 (Fig. 10) from MYR3.18 (Fig.
11). Key differences in our valuation methodology are:- (i) we roll forward our
valuation base year to FY3/27E from FY3/26E but ascribe an unchanged 16x P/E
for construction and industrial; (ii) we impute an equity DCF value of MYR243.1m
for New Pantai Expressway 2 (NPE2) premised on it yielding 10% project internal
rate of return (we previously ascribed nil value to NPE2). NPE1 and BESRAYA equity
FCF continue to be discounted at 8.6% cost of equity while we continue to ascribe
a 30% discount to WCE’s latest BV; and (iii) we now value property at 70% discount
to its RNAV versus just discounting future property development profits previously.

We note that there is a strong correlation between ROAE and discount to RNAV for
property developers (i.e. the lower the ROAE, the higher the discount to RNAV)
(Fig. 9). As we forecast IJM’s property segment to yield only 2.0% ROAE going
forward, we gather that the 70% discount to RNAV we ascribed is justified. That
said, we also believe that there is room for the discount to RNAV to narrow should

its property segment’s ROAE improve.

Figure 9: Discount to RNAV and ROAE of selected property developers

Company Average 3-year forward ROAE Discount to RNAV ascribed
Eco World Development 9.8% 30%
Sime Darby Property 6.2% 40%
Tambun Indah Land 5.4% 65%
UEM Sunrise 2.1% 65%
SP Setia 2.5% 70%
IJM Corporation - property 2.0% 70%

Source: MIBG Research

Figure 10: SOTP-valuation (revised)

Equity value Shareholding Attributable equity value Comment
MYRm % MYRm per shr

Construction 3,258.6 100% 3,258.6 0.93 16x FY3/27E P/E
Property 2,813.7 100% 2,813.7 0.80 70% discount to RNAV
Industry 2,852.4 100% 2,852.4 0.81 16x FY3/27E P/E
NPE1 521.3 100% 521.3 0.15 Equity DCF (ke: 8.6%)
NPE2 243.1 100% 243.1 0.07 Equity DCF (ke: 8.6%)
BESRAYA 502.4 100% 502.4 0.14 Equity DCF (ke: 8.6%)
WCE 607.5 43% 261.2 0.07 0.7x 9MFY3/26 P/BV
Kuantan Port 1,403.4 60% 842.0 0.24 Equity DCF (ke: 10.5%)
(Holding company net debt) (988.7) (0.28) As at 31 Mar 2025
Total 10,305.9 2.94

Source: MIBG Research
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Figure 11: SOTP-valuation (previous)
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Equity value Shareholding Attributable equity value Comment
MYRm % MYRm per shr
Construction 1,900.3 100% 1,900.3 0.52 16x FY3/26E P/E
Property 5,931.4 100% 5,931.4 1.63 NPV of future profits
Industry 2,374.9 100% 2,374.9 0.65 16x FY3/26E P/E
NPE1 581.9 100% 581.9 0.16 Equity DCF (ke: 8.6%)
BESRAYA 457.6 100% 457.6 0.13 Equity DCF (ke: 8.6%)
WCE 592.7 4% 244.0 0.07 0.7x 9MFY3/25 P/BV
Kuantan Port 1,606.9 60% 964.1 0.26 Equity DCF (ke: 10.5%)
(Holding company net debt) (836.9) (0.23) As at 31 Mar 2024
11,617.3 3.18

Total

Source: MIBG Research

With >20% upside potential, we maintain our BUY call on IJM. Its record low foreign
shareholding of 9.0% suggests to us that downside risk to IJM’s share price going
forward is limited (Fig. 12). Comparatively, the foreign shareholding of GAM and
SCGB are near their recent highs (Fig. 13 & 14)

Figure 12: Foreign shareholding
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Figure 15: 12M forward P/E (x) Figure 16: 12M forward P/BV (x)
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Corporate restructuring to provide re-rating catalyst

Although we expect IJM’s core net profit to recover to FY3/25A levels of >MYR500m
only by FY3/28E, we gather that there could be upside to our FY3/28E core net
profit. Recall that IJM has set up a BOD level committee to restructure its
operations (Fig. 17). Amongst its measures is to exit its Indian operations across
property, construction, and highways (i.e. Dewas Bypass and Solapur-Bijapur) over
the next 2-3 years. We understand that the Indian property segment’s operations
are winding down but the Indian construction segment suppresses the group
construction segment’s pre-tax margin by c.1.0ppt or MYR30m-MYR40m p.a. and
the Indian highways segment incurs pre-tax losses of c.MYR20m p.a.

Figure 17: IJM mid to long term plans

Near and Mid Term Value Crystalisation Potential

B |JM Corporation =

+ Incubation vehicle for young assets

B

India Portfolio Rationalisation:
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Construction . Infrastructure
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interest rate environment
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opportunity

Source: Company

Our back of the envelope calculations suggests that if IJM exits the Indian
construction and highways segments and no longer consolidates their losses, it
could add c.MYR55m or 11% to our FY3/28E core net profit and raise it to
c.MYR570m. We have not ascribed any equity value to Dewas Bypass and Solapur-
Bijapur as they are loss generating. That said, we estimate that if we multiply the
earnings accretion from exiting the Indian construction segment of c.MYR35 by 16x
P/E, which is the multiple we ascribe to IJM’s construction segment, c.MYR560m

or 16sen/shr could be added to our SOTP valuation and raise our SOTP-TP to
MYR3.10 (Fig. 18).
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Figure 18: Potential earnings and equity value accretion from exiting Indian

operations
MYRm Comment
Base case FY3/28E core net profit 514.3m
Savings from exiting Indian construction 35.0 Average of MYR30m-MYR40m
Savings from exiting Indian highways 20.0
Adjusted FY3/28E core net profit 569.3
Base case SOTP-TP 2.94
Accretion from exiting Indian construction 0.16 16x P/E
Adjusted SOTP-TP 3.10

Source: MIBG Research

On another note, there are plans to list the Malaysian highways excluding West
Coast Expressway (i.e. NPE1, NPE2, and BESRAYA) but we gather that this will take
some time to materialise as IJM has to apply to authorities to change the beneficial
ownership of the aforesaid Malaysian highways. That said, we understand that
there are plans to list the construction (ex-India) segment sooner. We ascribed 16x
FY3/27E P/E to IJM’s construction segment which is in-line with the Bursa Malaysia
Construction Index average 12M forward P/E (Fig. 19). This is below the 20x
FY7/27E P/E we ascribed to Gamuda’s construction segment and the 24x FY27E
P/E we ascribed to Sunway Construction because |JM historically struggled to grow
its orderbook like Gamuda and Sunway Construction until FY3/26E (Fig. 4).

Figure 19: Bursa Malaysia Construction Index 12M forward P/E (x)
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Source: Bloomberg

But as explained on page 3, the construction segment is now the ‘star of the show’.
We estimate that the construction (ex-India) segment’s core net profit will grow
by 33% to MYR238.7m in FY3/27E from MYR179.1m in FY3/26E (Fig. 20). Ascribing
20x FY3/27E P/E, which is the same multiple we ascribed to Gamuda’s FY7/27E
construction earnings, we derive a valuation of MYR4,774m which translates into
incremental equity value of MYR1,515m (MYR4,774m less existing construction
segment valuation of MYR3,259m from Fig. 9) or 43sen/shr. Assuming IJM’s
construction (ex-India) segment is listed at 20x FY3/27E, we estimate that our
SOTP-TP could be at MYR3.37 which translates into >40% upside potential (Fig. 21).

May 10, 2026 8
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Figure 20: Construction (ex-India) core net profit forecasts (M\YRm)
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Figure 21: Potential equity value accretion from listing construction (ex-India) segment at 20x FY3/27E P/E

MYRm Comment

Base case SOTP-TP 2.94

20x FY3/27E P/E ascribed to construction (ex-India) segment’s core net profit

Equi from listin nstruction (ex-Indi men 4 - - . -
quity value from listing construction (ex-India) segment 0.43 less existing construction segment valuation from Fig. 10

Adjusted SOTP-TP 3.37

Source: MIBG Research

In our view, IJM is incentivised to maximise shareholder value as soon as
possible to prove to investors of its earnings and share price potential. We
believe that another corporate exercise to try and take over IJM again cannot
be discounted.
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Value Proposition

Leads in construction & civil engineering having built
>2,500km of roads, >165km of railways, >MYR10b of
commercial & cultural buildings, >MYR1.8b of hospitals &
medical centres, and >MYR3.6b of high-rise residential.
Owns a sizeable property development landbank (3,257 acres
undeveloped; MYR43.8b GDV at end-Mar 2025).

Industry operations is a key supplier of spun piles, quarry,
ready-mixed concrete, and scaffolding products.
Infrastructure operations hold strategic concessions in
Kuantan Port, NPE, and BESRAYA.

Other infrastructure concessions are LEKAS and WCE in
Malaysia, 2 toll roads in India, and 1 toll road in Argentina.

FY3/25A core pre-tax profit breakdown by segment
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Financial Metrics

Earnings to be supported by its outstanding construction
orderbook of MYR8.4b (MYR7.2b as at end-Jun 2025) and
unbilled property sales of MYR1.67b as at end-Jun 2025.
Targets MYR6.0b-MYR8.0b of construction job replenishment
in FY26E and MYR2.0b property sales in FY26E.

Traffic at its Malaysian highways have bounced back and even
surpassed pre-pandemic levels.

Kuantan Port's throughput growth rides on new industries and
expansion of existing industries operating in MCKIP.

Net gearing stood at 0.38x as of end-Dec 2025. Expect it to
rise due to 25 Finsbury Cirus and 88 Royal Mint Street.

Construction - orderbook & new job wins (MYRb)
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Price Drivers

Historical share price trend
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1. Share price went ex- for the 15sen special DPS on 14 Dec
2021.

2. Investors were optimistic that [JM could secure sizeable
property sales and job wins.

3. Property sales and job wins came in below initial
guidance.

4. Secures MYR1.4b Johor Bahru data centre contract. It
was IJM’s largest data centre contract to date.

5. Sunway launches VTO of IJM, offering MYR3.15 per IJM
share (10% cash, 90% Sunway shares).

Swing Factors
Upside

= Sizeable job wins from upcoming major infrastructure
project roll-outs.

= Sale of its Malaysian highway concessions at fair value or
more.

= Value unlocking, asset monetisation, and/or M&As (e.g.
listing its construction segment).

Downside

= Delay in implementation of key infrastructure projects
(e.g. Nusantara housing project).

= Slower-than-expected work progress at existing projects
will affect the timing of earnings recognition.

= High material, labour and fuel costs impacting its
existing construction and property projects.

samuel.y@maybank-ib.com B
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IJM Corporation

FYE 31 Mar FY24A FY25A FY26E FY27E FY28E
Key Metrics

P/E (reported) (x) 10.7 24.4 21.0 18.0 16.0
Core P/E (x) 19.5 14.0 21.0 18.0 16.0
P/BV (x) 0.8 0.7 0.8 0.8 0.8
P/NTA (x) 0.8 0.7 0.8 0.8 0.8
Net dividend yield (%) 3.3 3.8 2.5 3.0 3.3
FCF yield (%) 10.2 4.1 nm 3.9 nm
EV/EBITDA (x) 8.0 8.4 11.4 10.3 10.1
EV/EBIT (x) 10.0 10.6 14.5 12.7 12.3
INCOME STATEMENT (MYR m)

Revenue 5,918.8 6,252.0 7,209.9 8,543.7 9,134.6
EBITDA 1,475.7 1,327.3 1,125.5 1,267.1 1,359.9
EBIT 1,174.7 1,057.8 884.6 1,025.9 1,118.4
Net interest income /(exp) 171.1) (145.9) (137.9) (127.9) (118.1)
Associates & JV (1.5) (19.4) 5.5 18.0 24.2
Exceptionals (38.0) (101.4) 0.0 0.0 0.0
Pretax profit 964.2 791.1 752.2 915.9 1,024.5
Income tax (299.0) (323.8) (272.9) (332.3) (371.7)
Minorities (18.2) (13.9) (25.9) (40.3) (52.3)
Perpetual securities (46.7) (50.0) (61.9) (86.1) (86.1)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 600.3 403.4 391.5 457.2 514.3
Core net profit 436.4 526.1 391.5 457.2 514.3
BALANCE SHEET (MYR m)

Cash & Short Term Investments 2,870.4 2,494.0 2,255.9 2,622.8 2,484.8
Accounts receivable 1,752.3 2,264.6 2,611.6 3,094.8 3,308.8
Inventory 6,297.2 6,453.6 7,442.4 7,607.4 8,133.5
Property, Plant & Equip (net) 1,097.5 1,232.2 1,141.3 1,050.1 958.6
Intangible assets 111.8 112.4 112.4 112.4 112.4
Investment in Associates & JVs 1,869.3 2,102.2 2,107.7 2,125.7 2,149.9
Other assets 7,317.0 7,110.3 7,951.8 8,534.8 9,117.8
Total assets 21,315.3 21,769.3 23,623.1 25,148.0 26,265.9
ST interest bearing debt 1,741.7 1,893.5 1,893.5 1,893.5 1,893.5
Accounts payable 2,758.3 3,130.5 3,867.7 4,625.6 4,942.2
LT interest bearing debt 3,862.6 4,005.4 4,505.4 5,005.4 5,505.4
Other liabilities 1,634.0 1,409.0 1,417.0 1,430.0 1,439.0
Total Liabilities 9,996.5 10,438.5 11,683.5 12,954.8 13,780.2
Shareholders Equity 10,216.5 10,276.3 10,459.0 10,672.4 10,912.6
Minority Interest 254.6 203.5 229.4 269.7 322.0
Total shareholder equity 10,471.1 10,479.7 10,688.4 10,942.1 11,234.6
Perpetual securities 847.8 851.1 1,251.1 1,251.1 1,251.1
Total liabilities and equity 21,315.3 21,769.3 23,623.1 25,148.0 26,265.9
CASH FLOW (MYR m)

Pretax profit 964.2 791.1 752.2 915.9 1,024.5
Depreciation & amortisation 301.0 269.5 240.9 241.2 241.5
Adj net interest (income)/exp 171.1) (145.9) (137.9) (127.9) (118.1)
Change in working capital 354.9 (44.8) (322.8) 365.6 (187.3)
Cash taxes paid (328.8) (294.9) (265.0) (319.0) (362.9)
Other operating cash flow 39.4 120.9 (5.5) (18.0) (24.2)
Cash flow from operations 1,159.5 695.8 261.9 1,057.8 573.4
Capex (287.9) (396.5) (557.0) (733.0) (733.0)
Free cash flow 871.6 299.3 (295.1) 324.8 (159.6)
Dividends paid (280.7) (280.5) (208.7) (243.7) (274.2)
Equity raised / (purchased) (10.2) (1.9) 0.0 0.0 0.0
Perpetual securities 0.0 0.0 400.0 0.0 0.0
Change in Debt 36.2 366.6 500.0 500.0 500.0
Perpetual securities distribution (46.7) (46.7) (61.9) (86.1) (86.1)
Other invest/financing cash flow (540.9) (720.8) (572.4) (127.9) (118.1)
Effect of exch rate changes 8.6 (12.0) 0.0 0.0 0.0
Net cash flow 37.9 (396.0) (238.1) 367.0 (138.0)
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IJM Corporation

FYE 31 Mar FY24A FY25A FY26E FY27E FY28E
Key Ratios

Growth ratios (%)

Revenue growth 29.4 5.6 15.3 18.5 6.9
EBITDA growth 42.4 (10.1) (15.2) 12.6 7.3
EBIT growth 65.2 (10.0) (16.4) 16.0 9.0
Pretax growth 99.6 (18.0) (4.9) 21.8 11.9
Reported net profit growth 279.3 (32.8) (2.9) 16.8 12.5
Core net profit growth (7.8) 20.6 (25.6) 16.8 12.5
Profitability ratios (%)

EBITDA margin 24.9 21.2 15.6 14.8 14.9
EBIT margin 19.8 16.9 12.3 12.0 12.2
Pretax profit margin 16.3 12.7 10.4 10.7 1.2
Payout ratio 46.7 69.5 53.3 53.3 53.3
DuPont analysis

Net profit margin (%) 10.1 6.5 5.4 5.4 5.6
Revenue/Assets (x) 0.3 0.3 0.3 0.3 0.3
Assets/Equity (x) 2.1 2.1 2.3 2.4 2.4
ROAE (%) 6.0 3.9 3.8 4.3 4.8
ROAA (%) 2.1 2.4 1.7 1.9 2.0
Liquidity & Efficiency

Cash conversion cycle 396.8 366.5 325.8 282.4 269.1
Days receivable outstanding 91.7 115.6 121.7 120.2 126.2
Days inventory outstanding 525.4 466.0 411.1 372.3 364.4
Days payables outstanding 220.3 215.2 207.0 210.1 221.5
Dividend cover (x) 2.1 1.4 1.9 1.9 1.9
Current ratio (x) 2.4 2.2 2.2 2.1 2.1
Leverage & Expense Analysis

Asset/Liability (x) 2.1 2.1 2.0 1.9 1.9
Net gearing (%) (incl perps) 24.2 30.1 34.7 35.1 39.4
Net gearing (%) (excl. perps) 26.1 32.5 38.8 39.1 43.7
Net interest cover (x) 6.9 7.3 6.4 8.0 9.5
Debt/EBITDA (x) 3.8 4.4 5.7 5.4 5.4
Capex/revenue (%) 4.9 6.3 7.7 8.6 8.0
Net debt/ (net cash) 2,733.9 3,405.0 4,143.0 4,276.1 4,914.1

Source: Company; Maybank IBG Research
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

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

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

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

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this 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 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 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 (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 0D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All 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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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
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compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder
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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.
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