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 Abbreviations in this report 
GMV – Gross Merchandise value 

SoTP – Sum of the parts 
AV – Autonomous vehicles 
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Atome: paying up for the next 
growth engine 

 

 

 

 

Atome valuation leaves little room for error 
Grab’s USD1.49bn acquisition of a 60% stake in Atome marks its largest 

financial services transaction to date. Based on Grab’s targets, we 

estimate Atome could contribute c.USD200m–220m of EBITDA by 2028, 

implying c.12x FY28 EV/EBITDA based on our estimated ultimate 

consideration. This is well above the c.7x paid for Stash and most fintech 

peers, but broadly comparable with Affirm at 12.6x and below PayTM at 

30x. We view the valuation as full rather than excessive. Importantly, the 

premium valuation requires Grab to successfully leverage Atome’s 

underwriting technology, merchant relationships, and consumer-lending 

infrastructure across its much larger ecosystem. 

Ecosystem flywheel compelling, execution is key 
Management’s strategic rationale rests heavily on ecosystem benefits. 

Atome brings more than 22 AI applications, over 100,000 underwriting 

variables, 131 credit models, and more than 30,000 merchant 

relationships, while Grab already has 138m annual transacting users, of 

whom only ~1% currently borrow. The opportunity is compelling: 

combining Atome’s lending infrastructure with Grab’s distribution, 

proprietary data, and potentially lower-cost funding. However, Grab’s 

Financial Services expansion has increasingly involved acquisitions, 

including Validus, Stash, Superbank, and now Atome. The key execution 

test is whether these independently operated businesses can generate the 

ecosystem synergies needed to justify the capital deployed. 

Re-investment dilutes near-term acquisition upside  
Grab’s upgraded USD1.7b FY28 adjusted EBITDA target includes 

c.USD360m of incremental EBITDA contribution from acquisitions, partly 

offset by c.USD160m of additional investment. In our view, this spending 

is primarily driven by management’s growing conviction in affordability 

and grocery/retail, rather than being required to support Atome. We 

therefore see it as a deliberate decision to reinvest acquisition-led 

earnings upside into standalone growth opportunities. While this could 

expand Grab’s addressable market and support stronger growth beyond 

2028, it lowers the near-term earnings flow-through from Atome, 

Superbank, and Foodpanda Taiwan, and raises the execution bar for 

achieving the upgraded target. 

 

 

 
  

 

  

 Share Price USD 2.90

 12m Price Target USD 5.40 (+87%)

 Previous Price Target USD 5.40

BUY

Company Description

Statistics

52w high/low (USD)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

13.5%

10.1%

5.6%

  Uber Technologies, Inc.

  SB Investment Advisers (UK) Ltd.

  Toyota Motor Corp.

6.45/2.90

75.0

USD13.3B

USD13.3B

4,597

29.1

Grab is a leading Southeast Asian superapp with care

verticals in delivery, mobility and financial services.
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Source: FactSet

FYE Dec (USD m) FY24A FY25A FY26E FY27E FY28E

Revenue 2,797 3,371 4,146 5,058 5,811

EBITDA 313 500 746 1,052 1,354

Core net profit (105) 268 373 678 838

Core EPS (cts) (2.6) 6.6 9.1 16.6 20.5

Core EPS growth (%) nm nm 39.3 81.5 23.7

Net DPS (cts) 0.0 0.0 0.0 0.0 0.0

Core P/E (x) nm 76.2 31.7 17.5 14.1

P/BV (x) 2.9 3.0 1.7 1.5 1.4

Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0

ROAE (%) (1.6) 4.1 5.4 9.1 10.2

ROAA (%) (1.2) 2.5 3.1 5.4 6.3

EV/EBITDA (x) 51.8 38.1 14.8 9.6 6.6

Net gearing (%) (incl perps) net cash net cash net cash net cash net cash

Consensus net profit - - na na na

MIBG vs. Consensus (%) - - na na na
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*Irevna456777 
Maintain BUY; risks increasingly reflected in 

valuation 

We maintain our BUY rating and USD5.40 target price, supported by 

improving core profitability and Financial Services, which provides 

additional medium-term earnings optionality. However, the Atome 

acquisition introduces capital-allocation and execution risks, while a 

potential reduction in Uber’s 13.5% stake in Grab remains a technical 

overhang. The acquisition arguably strengthens the case for an eventual 

Uber exit, as Grab becomes increasingly focused on financial services and 

moves further away from Uber’s mobility-centric strategy. This risk is partly 

mitigated by Grab’s intention to execute c.USD900m of additional share 

buybacks over the next 12 months, providing meaningful capacity to absorb 

secondary-market supply. At the current valuation, we believe these risks 

are increasingly reflected. 

 

Paying up for consumer lending 

Grab's acquisition of Atome Financial represents the company's most 

significant financial services transaction to date and underscores 

management's conviction that consumer lending is the largest profit pool 

within Southeast Asian fintech. Based on management's 2028 guidance, 

Atome and Superbank are expected to contribute c.USD300m of additional 

EBITDA, with Financial Services EBITDA targeted at USD500m by 2028.  

What’s the valuation paid? While Grab has not disclosed Atome's standalone 

2028 EBITDA, management's guidance implies that Atome could contribute 

roughly USD200-220m of EBITDA by 2028, assuming Superbank contributes 

USD80-100m. Against the implied transaction valuation, this suggests Grab is 

paying approximately 10-15x FY28 EBITDA, a noticeable premium to the 

multiple paid for Stash Financial, which was acquired at roughly 7x FY28 

EBITDA based on management's disclosed targets. 

Fig 1: Global fintech valuation comps 

 

Source: Maybank IBG Research, Bloomberg 

Importantly, the transaction appears likely to be modestly earnings accretive 

by 2028. However, the expected financial return on the initial USD1.49b 

consideration appears modest and, in our view, does not fully justify the 

purchase price based on standalone earnings alone. Rather, management is 

effectively paying for Atome’s scale, underwriting capabilities, merchant 

relationships, and consumer-lending infrastructure. 

As such, the investment debate is less about whether Atome can deliver 

c.USD200m–220m of EBITDA and more about whether Grab can translate 
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Atome’s lending franchise into a broader competitive advantage. As a 

standalone lending platform, the acquisition may appear expensive. 

Conversely, if management successfully leverages Atome to deepen 

financial-services penetration and deploy its underwriting technology across 

Grab’s ecosystem, the premium valuation becomes significantly easier to 

justify. 

Notably, management expects the Atome acquisition to expand lending 

penetration across its ecosystem, with the proportion of annual transacting 

users accessing credit products increasing from just 1% today to more than 

10x current levels over the longer term. 

Fig 2: Key aspects of Atome’s AI-powered lending 

infrastructure 

 

Source: Maybank IBG Research, Grab 

 

 Fig 3: Grab targets a 10x increase in users availing credit 

products with Atome  

 

Source: Maybank IBG Research, Grab 

 

 

Ecosystem flywheel remains the key 

investment debate 

Management’s strategic rationale for the acquisition rests heavily on 

ecosystem benefits rather than Atome’s standalone earnings contribution. 

The company argues that embedding consumer lending within Grab’s existing 

mobility, delivery, and payments ecosystem can accelerate user 

engagement, improve underwriting capabilities, and deepen monetisation 

across the platform. In management’s view, Atome’s 25m+ cumulative 

transacting users, 30,000+ merchant relationships, and consumer-lending 

capabilities significantly strengthen this flywheel. 

Conceptually, the strategy is compelling. Greater lending activity can drive 

higher consumer spending, increased transaction frequency and greater 

merchant activity, generating richer behavioural data that can, in turn, 

improve underwriting models and lending penetration. This creates a self-

reinforcing cycle in which financial services strengthens the broader 

platform, while the platform improves financial services economics. 

The challenge, however, is that this flywheel remains largely unproven, 

in our view. Grab’s financial services expansion has increasingly been 

acquisition-led, spanning digital banking (Superbank), MSME lending 

(Validus), digital wealth management (Stash), and now consumer lending 

through Atome. Importantly, management indicated that Atome, Stash, and 

Superbank will continue operating largely independently under their existing 

management teams, with synergies expected to come primarily through 

distribution, funding, and cross-selling rather than deep operating 

integration. 

This contrasts with more integrated fintech ecosystems such as Sea’s. Monee 

was built organically alongside Shopee, allowing the company to embed 

payments, BNPL, and credit products directly into a high-frequency 

commerce platform. The resulting linkage between credit availability and 
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commercial transactions is immediate and observable. Grab’s ecosystem is 

broader and more diverse, but its consumer-lending use case is arguably less 

tightly integrated than the BNPL-led commerce ecosystem at Shopee. 

Notably, Grab’s upgraded 2028 guidance appears largely driven by the direct 

earnings contribution from Atome and Superbank, rather than by explicitly 

quantified ecosystem benefits. While management repeatedly highlighted 

higher engagement, stronger merchant relationships, and increased lending 

penetration as strategic advantages, these benefits do not appear to be 

separately reflected in the guidance framework. Consequently, investors are 

effectively being asked to underwrite a portion of the acquisition thesis 

based on longer-term strategic benefits that remain difficult to quantify 

today. 

Fig 4: Grab’s 2028 adjusted EBITDA guidance bridge (USD mM)  

 

Source: Maybank IBG Research, Grab 

 

Re-investment offsets a portion of the 

acquisition upside 

A less discussed aspect of Grab’s updated 2028 framework is the introduction 

of a USD160m EBITDA investment headwind related to affordability and 

grocery/retail initiatives. While management did link the increased spending 

to the broader ecosystem opportunities created by Atome, our interpretation 

of the investor call suggests that the larger driver is management’s growing 

conviction in affordability and grocery/retail as standalone growth vectors. 

Affordability has become a key driver of user acquisition and engagement, 

while grocery continues to grow materially faster than the core deliveries 

business. 

Viewed through this lens, the USD160m should not be interpreted as a cost 

required to support the Atome acquisition. Rather, it reflects a deliberate 

decision to increase investment in categories where management sees 

substantial long-term growth potential. Atome may improve the returns on 

such investments through stronger monetisation and lending penetration, 

but it does not appear to be the primary reason for them. 

This distinction is important. The incremental spending effectively lowers 

the standalone EBITDA trajectory of Grab’s legacy business relative to what 

investors may have previously assumed under the company’s USD1.5b FY28 

adjusted EBITDA framework. While these investments could expand the 

addressable market, deepen engagement, and support higher earnings 

growth beyond 2028, they nevertheless represent a conscious decision to 

prioritise growth over near-term EBITDA maximisation. Put differently, 

absent this additional investment, a larger portion of the earnings 

contribution from Atome, Superbank, and Foodpanda Taiwan would likely 

have flowed through to FY28 EBITDA. 
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Potential Uber exit remains an overhang, 

albeit partly mitigated 

We have previously highlighted the risk of a potential reduction in Uber’s 

13.5% stake in Grab, whether driven by a broader ASEAN strategy, capital 

requirements associated with the Delivery Hero acquisition, or a diminishing 

strategic rationale as Grab evolves into a more fintech-oriented platform. 

The Atome acquisition arguably strengthens the latter argument, as Grab’s 

future growth is increasingly linked to consumer lending, digital banking, and 

financial services rather than the mobility-focused business that Uber exited 

in 2018. This poses an additional technical overhang for Grab, given the 

potential for excess share supply, as was seen when SoftBank partially exited 

in 2024. 

 

Fig 5: Softbank reduces stake in Grab 

 

Source: Maybank IBG Research, Bloomberg 
 

 Fig 6: Impact on Grab’s share price from Softbank’s reduction 

in its stake in Grab  

 

Source: Maybank IBG Research, Bloomberg 
 

 
That said, we believe the technical risk is partially mitigated by Grab’s 

enlarged share-repurchase programme. Management intends to complete 

approximately USD900m of share repurchases over the next 12 months, 

providing a meaningful source of demand should secondary shares come to 

market. While an eventual Uber sell-down could still create a temporary 

liquidity overhang, the company’s balance-sheet strength and ongoing 

buyback activity should help absorb part of the excess supply and reduce the 

risk of a prolonged valuation dislocation. 

 

Fig 7: Grab’s share repurchase programme  

 

Source: Maybank IBG Research, Grab 

 

Holder Name 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

Uber Technologies Inc. 14.1% 14.1% 14.1% 14.0% 14.0% 13.7% 13.6% 

SoftBank Group Corp. 14.5% 11.1% 10.6% 10.5% 10.5% 10.3% 10.2% 

Mitsubishi UFJ 

Financial Group Inc.
7.6% 7.6% 7.6% 7.5% 7.5% 7.4% 7.3% 

Toyota Motor Corp. 5.9% 5.9% 5.9% 5.9% 5.9% 5.7% 5.7% 

Morgan Stanley 5.6% 5.6% 5.6% 3.2% 3.2% 3.1% 3.6% 

DiDi Global Inc. 5.2% 5.2% 5.2% 3.2% 3.2% 3.1% 3.1% 
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BUY; risks increasingly reflected in valuation 

Maintain BUY on Grab. While the Atome acquisition introduces a new layer 

of execution risk, we believe investors are increasingly focused on a growing 

list of near-term headwinds that may continue to weigh on sentiment. 

These include uncertainty surrounding Uber’s eventual disposal of its 13.5% 

stake, the evolving competitive landscape following the proposed Uber–

Delivery Hero transaction, regulatory uncertainty surrounding Indonesia’s 

ride-hailing and delivery commission structure, and ASEAN foreign-

exchange weakness, which could continue to dampen reported growth. 

 

Importantly, we do not believe these risks fundamentally alter Grab’s long-

term earnings trajectory. While competitive intensity in Deliveries could 

increase should Foodpanda eventually come under stronger ownership, 

Grab’s Mobility business remains a larger and structurally higher-margin 

earnings contributor. Likewise, a potential Uber sell-down would primarily 

represent a technical overhang rather than a deterioration in underlying 

fundamentals. Grab’s enlarged share-repurchase programme should also 

provide meaningful support by absorbing part of any future secondary share 

supply. 

 

The Atome transaction itself is likely to fuel further debate around 

execution and Grab’s ability to realise ecosystem benefits. However, we 

view these as medium-term considerations rather than immediate earnings 

risks. More broadly, the company continues to demonstrate resilient On-

Demand growth, improving profitability, and a rapidly scaling Financial 

Services franchise, with management targeting USD500m of Financial 

Services EBITDA by 2028. At the same time, its balance sheet remains 

sufficiently strong to fund acquisitions, organic investments, and buybacks 

concurrently. 

 

At current levels, we believe a significant portion of the above risks is 

already reflected in the share price. The stock has materially 

underperformed despite improving profitability, ongoing share repurchases, 

and a clearer path towards long-term earnings growth. While we expect 

investor debate around Uber, Atome, Indonesian regulation, and 

competition to persist, we believe the current risk-reward remains 

attractive. We therefore maintain our BUY, but expect the afore-mentioned 

concerns to continue weighing on the shares in the near term. 
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Value Proposition 

 Structural growth drivers are in place in an underpenetrated 

ASEAN market. Grab has leadership position in all the 

markets it operates in and enjoys structural scale advantage.  

 We see mild growth headwinds and monetization pausing  

owing to: 1) take-rates are already in line-high vs global 

peers; 2) rising cost/inflation pressures weighing on 

consumers’ discretionary spending and driver-partners’ take-

home earnings are non-competitive.  

 We also see risk of a slight flare-up in competitive intensity 

with a better capitalised Gojek and XanhSM’s entry into 

multiple markets. 

 
Grab’s GMV market share relative to its next competitor 

 
Source:  Euromonitor, Momentum Works, Statista 
 

 Price Drivers 

Historical share price trend 

   

 Source: Company, Maybank IBG Research 

 

1. Share jump after cost cuts / profitability signals. 

2. Sharp move after Q4 results/buyback announcements. 

Share jump after cost cuts / profitability signals. 

3. Drop after 2024 results ahead of expectations and strong 

guidance 

4. Share price rerates on growing optimism regarding its 

path to sustained profitability. 

5. Share price drops on concerns of slower than expected 

Deliveries margins expansion. 

Financial Metrics 

 We forecast 2025-28E on-demand GMV CAGR of 20% and 

adjusted EBITDA CAGR of 38%.  

 We expect take-rates to remain relatively stable. 

 We forecast FCF of USD0.9-1.2bn in FY26-28E. 

 

 
Grab: take-rate assumptions 

 
Source:  Company, Maybank IBG Research 
 

 Swing Factors 

Upside 

 Softer-than-expected competition from the entry of 

XanhSM in Vietnam and Indonesia. 

 Better macroeconomy allowing for higher discretionary 

spending. 

 Limited driver-supply pressure leading to continuous 

reduction in incentives. 

 Better-than-expected ecosystem benefits within the 

financial services segment.  

 Easing to monetary policy by the US Fed.  

 

Downside 

 Fiercer-than-expected competition from the entry of 

XanhSM in Vietnam and Indonesia. 

 Increase in incentives in response to tightening driver-

supply. 

 Drop in on-demand usage frequency owing to price 

increases and higher inflation. 

 Elevated stake divestment by Softbank Group leading to 

excess stock liquidity.  

 

  hussaini.saifee@maybank.com  
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Risk Rating & Score¹ na 

Score Momentum² na 

Last Updated na 

Controversy Score³ 
 

na 

   

Business Model & Industry Issues 

 Grab established to be both a viable business while creating a social impact. 

 Grab’s mobility and delivery businesses are fundamentally sharing economy businesses, which have a positive impact 

environmentally by reducing car ownership and greenhouse gas emissions. 

 As a whole, Grab has been promoting digitisation of businesses and the gig economy, creating livelihoods for people across the 

region. Notwithstanding, the economic security of gig-workers is likely to continue to be a key social issue. 

 
   

Material E issues 

 Grab reported that it avoided more than 349,986 tonnes of 

GHG emissions in 2023 and made contributions to reducing 

congestion in its markets. 

 In 2025, ~10% of all distance travelled was on low or zero 

emission modes of transport (EVs, hybrid vehicles, cyclists 

and walkers). Since 2021, Grab has also introduced a carbon 

offset feature, which allows consumers to contribute 

USD0.10 per ride to reforestation and conservation efforts 

in their country. 

 Grab signed on to the WWF-Singapore (Plastic Action) Pact 

in 2020 committing to the ‘No Plastic in Nature by 2030’ 

pledge and encouraging the adoption of eco-friendly 

packaging and reduction of single-use plastics. 

 

 
Key G metrics and issues 

 The board consists of 7 members, 5 independent and the 

remaining 2 are co-founder Anthony Tan and Ong Chin Yin. 

There are 2 women and 5 men on the board. 

 There are 2 tranches of shares, with Class B carrying 45 

votes and class A shares carrying 1 vote. As of March 2024, 

Mr. Tan controlled approximately 64.1% of the total voting 

power of all issued and outstanding ordinary shares voting 

together as a single class, even though he and his 

permitted entities only beneficially owned 3.9% of 

outstanding ordinary shares. 

 KPMG is and has been Grab’s auditor since 2015. 

 

  

Material S issues 

 Grab has proliferated the gig economy across the region, 

opening up new employment opportunities. Notably, 46% of 

driver-partners did not earn an income before joining Grab 

and there are 1,100 deaf and physically impaired partners 

on the platform. 

 Grab’s promotion of price transparency in ride-hailing has 

helped to curtail profiteering by unscrupulous taxi drivers. 

 On the flipside, gig economy workers are not currently 

considered as employees under most laws and are not 

entitled to certain protections, such as for work injury, but 

legislation to reform this is underway in some markets. 

 Grab has aided F&B establishments and street food 

sellers/hawkers to digitise in order to survive.  

 However, Grab charges up to a 30% commission and requires 

partners to charge the same price on their platform as their 

physical stores, which the media reported was resulting in 

consistent losses for hawkers in Singapore. This situation 

has been mitigated somewhat through rebates by Grab and 

the Singapore government since the issue was raised. 

However, we remain concerned whether these issues will 

rise again when these rebates are curtailed.  

 

 

 
¹Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing 
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. ²Score 
Momentum - indicates changes to the company's score since the last update – a negative integer indicates a company’s improving risk score; a positive integer indicates 
a deterioration. ³Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these 
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company). 
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Quantitative Parameters (Score: 37) 

  Particulars Unit 2020 2021 2022 2023 

E 

Scope 1  tCO2e nm nm 14,913 36,186 
Scope 2  tCO2e 9,414 10,338 51,208 59,090 
Total tCO2e 9,414 10,338 66,121 95,276 
Scope 3 tCO2e 1,475,107 1,489,200 3,317,244 2,382,927 
Total tCO2e 1,484,521 1,493,248 3,383,365 2,478,203 
Total Energy usage kWh 13,972,485 16,651,127 78,461,833 90,496,000 
Renewable Energy kWh 0 7,127,538 8,944,649 10,135,552 

Emission per revenue 
tCo2e 

/USDm 
NA 2,222 2,366 

1,051 

Emission per employee FTE NA 169 182 234 
Net water consumption m m3 NA NA NA NA 
Use of recycled water instead of portable 
water 

m m3 NA NA NA 
NA 

Waste saved from operation m tons 571 774 810 NA 

Customer E-waste Recycling tons NA NA NA NA 
       

S 

% of women in workforce % NA NA 43% 44% 
% of women in management roles % NA NA 34% 36% 
No. of nationalities among employees number NA  58   57   56  
Total compensation of women to men ratio NA 98% 98% 98% 

       

G 

CEO salary as % of net profit % Nm Nm Nm Nm 
Key management salary as % of profit % Nm Nm Nm Nm 
Independent director on board % NA 67% 67% 67% 
Women directors on board % NA 33% 33% 33% 

 

Qualitative Parameters (Score: 83) 

a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of the risk committee? 

The company has various policies covering different aspects of ESG. There are KPIs, business objectives, governance enablers and 

risks for each of the segments. 

b) Is the senior management salary linked to fulfilling ESG targets? 

No 

c) Does the company follow the task force of climate-related disclosures (TCFD) framework for ESG reporting? 

Yes 

e) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured? 

Yes. Scope 3 includes Purchased Goods & Services, Capital Goods, Business Travel and Use of sold products. 

f) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company? 

The company has initiated various measures to manage carbon emission such as switching to low-emission vehicles, and fully 

electric vehicles, using renewable energy for Grab's premises, carbon avoidance and removal programmes. 

g) Does carbon offset form part of the net zero/carbon neutrality target of the company? 

Yes 

 

Target (Score: 60) 
Particulars Target Achieved 
Zero Packaging Waste by 2040 0%  
Carbon Neutral by 2040 0%  
More than 4,200 number of partners with disabilities by 2025 4,200 3,184 
100% renewable energy by 2030 for all electricity used in premises occupied and under direct 
control  

100% 11% 

Increase women in leadership to 40% by 2030 40% 36% 
Less than 0.5 accidents per 100,000 trips 0.5  0.08 

Impact 
NA 

Overall Score: 46 
As per our ESG matrix, Grab Holding (Grab US) has an overall score of 46. 

 

ESG score Weights Scores Final Score  As per our ESG assessment, Grab has established sustainability 
policies with various time-based targets set for the period. Its 
quantitative disclosures on ‘E’ parameters on emissions, resource 
usage as well as ‘S’ parameters on workforce and management 
diversity are robust. Grab’s overall ESG score is 46, which makes 
its ESG rating above average in our view (average ESG rating = 50). 

Quantitative 50% 0 0  

Qualitative 25% 83 21  

Target 25% 100 25  

Total     46  
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Metrics

P/E (reported) (x) nm 77.1 31.7 17.5 14.1

Core P/E (x) nm 76.2 31.7 17.5 14.1

P/BV (x) 2.9 3.0 1.7 1.5 1.4

P/NTA (x) 3.5 3.6 2.0 1.8 1.6

Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0

FCF yield (%) 4.1 nm 4.2 7.9 10.1

EV/EBITDA (x) 51.8 38.1 14.8 9.6 6.6

EV/EBIT (x) 97.6 59.0 20.2 12.1 7.9

INCOME STATEMENT (USD m)

Revenue 2,797.0 3,371.0 4,145.8 5,057.7 5,811.2

EBITDA 313.0 500.0 745.7 1,051.7 1,354.0

Depreciation (122.0) (145.0) (168.3) (186.2) (196.6)

Amortisation (25.0) (32.0) (32.0) (32.0) (32.0)

EBIT 166.0 323.0 545.4 833.5 1,125.4

Net interest income /(exp) 81.0 168.5 183.9 276.0 282.8

Associates & JV (14.0) 22.0 22.0 22.0 22.0

Exceptionals (95.0) (140.0) (189.0) (204.0) (214.0)

Other pretax income (233.0) (104.0) (136.8) (67.0) (133.2)

Pretax profit (95.0) 269.5 425.5 860.4 1,082.9

Income tax (63.0) (69.5) (106.4) (215.1) (270.7)

Minorities 53.0 68.0 54.4 32.6 26.1

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit (105.0) 268.1 373.5 678.0 838.3

Core net profit (105.0) 268.1 373.5 678.0 838.3

BALANCE SHEET (USD m)

Cash & Short Term Investments 2,964.0 3,433.0 2,846.6 3,754.6 4,921.9

Accounts receivable 878.0 1,189.0 1,342.6 1,445.6 1,484.8

Inventory 59.0 87.0 87.0 87.0 87.0

Property, Plant & Equip (net) 567.0 831.0 1,833.2 1,777.9 1,709.7

Intangible assets 975.0 1,057.0 1,025.0 993.0 961.0

Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0

Other assets 3,852.0 5,386.0 4,895.8 4,793.0 4,666.4

Total assets 9,295.0 11,983.0 12,030.2 12,851.2 13,830.8

ST interest bearing debt 123.0 1,680.0 1,680.0 1,680.0 1,680.0

Accounts payable 0.0 1,629.0 1,629.0 1,629.0 1,629.0

LT interest bearing debt 241.0 373.0 373.0 373.0 373.0

Other liabilities 2,580.0 1,544.0 1,272.0 1,448.0 1,615.0

Total Liabilities 2,944.0 5,226.0 4,954.1 5,129.8 5,297.1

Shareholders Equity 6,399.0 6,728.0 7,101.5 7,779.5 8,617.8

Minority Interest (48.0) 29.0 (25.4) (58.0) (84.2)

Total shareholder equity 6,351.0 6,757.0 7,076.1 7,721.4 8,533.6

Total liabilities and equity 9,295.0 11,983.0 12,030.2 12,851.2 13,830.8

CASH FLOW (USD m)

Pretax profit (95.0) 269.5 425.5 860.4 1,082.9

Depreciation & amortisation 147.0 177.0 200.3 218.2 228.6

Adj net interest (income)/exp 0.0 0.0 0.0 0.0 0.0

Change in working capital 843.0 (1,763.0) (102.3) (6.6) 62.8

Cash taxes paid 0.0 0.0 0.0 0.0 0.0

Other operating cash flow 0.0 0.0 0.0 0.0 0.0

Cash flow from operations 852.0 79.0 638.5 1,071.6 1,321.7

Capex (77.0) (97.0) (145.5) (131.0) (128.3)

Free cash flow 775.0 (18.0) 493.0 940.7 1,193.4

Dividends paid 0.0 0.0 0.0 0.0 0.0

Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0

Change in Debt (429.0) 3,246.0 0.0 0.0 0.0

Other invest/financing cash flow (496.0) (5,026.0) (1,079.4) (32.6) (26.1)

Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0

Net cash flow (150.0) (1,798.0) (586.4) 908.0 1,167.3
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Ratios

Growth ratios (%)

Revenue growth 18.6 20.5 23.0 22.0 14.9

EBITDA growth nm 59.7 49.1 41.0 28.7

EBIT growth nm 94.6 68.9 52.8 35.0

Pretax growth nm nm 57.9 102.2 25.9

Reported net profit growth nm nm 39.3 81.5 23.7

Core net profit growth nm nm 39.3 81.5 23.7

Profitability ratios (%)

EBITDA margin 11.2 14.8 18.0 20.8 23.3

EBIT margin 5.9 9.6 13.2 16.5 19.4

Pretax profit margin nm 8.0 10.3 17.0 18.6

Payout ratio 0.0 0.0 0.0 0.0 0.0

DuPont analysis

Net profit margin (%) nm 8.0 9.0 13.4 14.4

Revenue/Assets (x) 0.3 0.3 0.3 0.4 0.4

Assets/Equity (x) 1.5 1.8 1.7 1.7 1.6

ROAE (%) (1.6) 4.1 5.4 9.1 10.2

ROAA (%) (1.2) 2.5 3.1 5.4 6.3

Liquidity & Efficiency

Cash conversion cycle nm (29.1) (128.9) (108.4) (95.6)

Days receivable outstanding 100.0 110.4 109.9 99.2 90.8

Days inventory outstanding 12.0 13.7 13.5 11.7 10.5

Days payables outstanding nm 153.2 252.3 219.3 196.8

Dividend cover (x) nm nm nm nm nm

Current ratio (x) 2.5 1.7 1.7 1.9 2.1

Leverage & Expense Analysis

Asset/Liability (x) 3.2 2.3 2.4 2.5 2.6

Net gearing (%) (incl perps) net cash net cash net cash net cash net cash

Net gearing (%) (excl. perps) net cash net cash net cash net cash net cash

Net interest cover (x) na na na na na

Debt/EBITDA (x) 1.2 4.1 2.8 2.0 1.5

Capex/revenue (%) 2.8 2.9 3.5 2.6 2.2

Net debt/ (net cash) (2,600.0) (1,380.0) (793.6) (1,701.6) (2,868.9)

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 d iscussed or recommended in this report. 

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

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

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

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

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

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

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore  in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001), 
MRPL shall be legally liable for the contents of this report. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the 
translated English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation an d is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

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

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

 
Singapore: As of 16 September 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 16 September 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 16 September 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. 
  

 
 

  

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 inclus ion 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. 
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Historical recommendations and target price: Grab Holdings (GRAB US)  

 
 
 

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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Grab Holdings

18 Sept                       
Buy : $4.2                    

10 Nov                        
Buy : $4.5                    

18 Jun                        
Hold : $4.0                   

30 Jul                        
Hold : $3.7                   

20 Aug                        
Hold : $3.5                   

24 Oct                        
Hold : $4.0                   

12 Nov                        
Buy : $5.4                    

21 Nov                        
Buy : $6.2                    

20 Feb                        
Buy : $6.2                    

25 Feb                        
Buy : $5.8                    

13 Jun                        
Buy : $5.8                    

17 Oct                        
Buy : $6.6                    

5 Nov                         
Buy : $6.5                    

13 Feb                        
Buy : $6.4                    

24 Mar                        
Buy : $6.5                    

13 Jul                        
Buy : $6.3                    

5 Aug                         
Buy : $5.4                    
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Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 
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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 
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 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 
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