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 MY Property Sector NEUTRAL (unchanged) 
 

    
Towering oversupply 
 We remain cautious on Iskandar Malaysia’s (IM) medium-term 

outlook post-site visit last week. 

 Concerns remain on an oversupply situation in IM hotspots 

due to aggressive launches; we prefer Klang Valley instead.   

 Maintain Neutral; Eco World (ECW MK; Not Rated) could be 

the new bellweather in the property sector.    

What’s New 

During our pre-Invest ASEAN 2014 conference site visit to IM last 

week, we found that Malaysian developers are shifting their focus 

to township developments/business parks to avoid direct 

competition with the foreign developers.  

The Chinese developers we met during the trip are still very 

aggressive in property launches (as well as pricing) and many of 

them are looking to launch rather similar products (apartments, 

hotels, retail and office spaces) by 2H14. There may be one or two 

more land sales to foreign developers in IM, we were told. 

What’s Our View 

Findings from this recent site visit reaffirm our cautious feel on the 

increasingly crowded IM area. Massive supply of apartments/retail 

spaces in hotspots like Nusajaya and Danga Bay may cause 

decimate property values over the medium term.  

To avoid direct competition with the foreign developers, some 

Malaysian developers have also started shifting their focus away 

from the hotspots towards the suburbs like the Kulai and Senai 

areas where there is still strong demand for affordable housing.  

We prefer Klang Valley over IM, geographically. Having said that, 

investors’ interest could return to developers with projects in IM 

on reignited development of the JB-Singapore rapid transit system. 

The listing of Iskandar Waterfront Holdings in 4Q14 could also re-

rate other existing players in IM.     

 Analysts 

Wong Wei Sum, CFA 

(603) 2297 8679 

weisum@maybank-ib.com 

 

 

 

 
 

 
 

Research coverage: valuation basis 

 Price 
@ 9  

RNAV 
(MYR) 

Valuation 
(P/RNAV) 

 Apr  Current MKE 
 

Glomac 1.07 1.99 0.54 0.60 

Mah Sing 2.24 3.21 0.70 0.79 

SP Setia 2.97 4.78 0.62 0.70 

Sunway 2.96 4.81 0.62 0.58 

UEMS  2.27 4.15 0.55 0.51 

Source: Maybank KE 
 
 

Remaining GDV and landbank in Iskandar 
Malaysia (IM) 

Company Remaining 
landbank  

(acres) 

Remaini
ng GDV 
(MYR b) 

% of 
total 
GDV 

Glomac 92 0.9 16 

Mah Sing 1,638 6.7 24 

SP Setia 838 8.4 12 

Sunway 1,858 16.1 51 

UEM Land  6,030 48.8 61 

Source: Maybank KE 

 

Property sector (developers) – Peer valuation summary 
Stock Rec Shr 

px 
Mkt cap TP PER (x) PER (x) PER (x) P/BV 

(x) 
P/BV 
(x) 

ROE 
(%) 

ROE 
(%) 

Net yield 
(%) 

  MYR MYR m MYR  CY13F  CY14F  CY15F CY13F CY14F CY13F CY14F CY14F 

 UEMS Hold 2.27  10,300.0 2.12  17.5  17.5  18.6  1.8  1.7  9.6  9.0  1.9  

 SP Setia  Hold 2.97  7,302.4 3.35  16.4  14.5  11.7  1.3  1.3  7.7  8.7  4.1  

 Sunway Hold 2.96  5,101.6 2.79  9.7  10.2  9.9  0.9  0.9  9.0  8.7  2.0  

 Mah Sing  Hold 2.24  3,185.1 2.54  12.9  8.9  7.3  1.7  1.5  14.4  16.2  4.5  

 Glomac  Hold 1.07  777.7 1.20  7.9  6.9  5.6  0.9  0.8  11.7  12.2  4.3  

 Simple avg    5,333.3  12.9  11.6  10.6  1.3  1.2  10.5  11.0  3.3  

Source: Maybank KE 
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A trip down-under … in Peninsular  

We hosted a group of Malaysian/Singaporean investors for a day trip to 

Iskandar Malaysia (IM) last week. Having visited familiar sites like UEMS’ 

Nusajaya and Iskandar Waterfront’s Danga Bay in the past, the focus of this 

trip was on the Chinese developers. We visited:  

1) Chinese developers’ projects including Hao Yuan Investment’s 

(Singapore-based but is said to be controlled by shareholders from 

mainland China), Country Garden’s and Guangzhou R&F’s (GZRF) 

projects at Danga Bay and Tanjung Puteri areas;   

2) Eco World Development’s (ECW) Eco Botanic (a township development 

next to EduCity) at Nusajaya; 

3) UEMS-Ascendas’ Nusajaya Techpark (a 40:60 UEMS JV with Ascendas; 

MYR3.7b in total GDV; MYR380-460psf pricing for ready built facilities) 

which is currently conducting private previews with the responses so 

far being very encouraging; 

4) Other catalytic projects such as EduCity, Legoland, Medini CBD, 

Pinewood studio, Marlborough College and Puteri Harbour at Nusajaya-

Medini area.  

 

Our one-day trip to Iskandar Malaysia (Medini-Nusajaya - Danga Bay - Tanjung Puteri, 31 Mar 2014)  

 

Source: Google 
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Competition is intensifying  

Despite the new property cooling measures and softening in housing 

demand, Hao Yuan and GZRF remain aggressive and are set to launch their 

IM projects by 2H14. Despite their huge clientele base in China (for GZRF), 

their key target markets remain the Malaysians and Singaporeans, we 

understand. This came as sort of a surprise to us to some extent as we 

previously thought that they will focus more on the mainland Chinese.   

Judging from the planned launches (serviced apartments, hotels, office 

and retail spaces) by Country Garden, Hao Yuan, GZRF, CapitaLand and 

Greenland Group, the hotspot areas i.e. Danga Bay and Tanjung Puteri 

could be flooded with an enormous supply of high-rise mixed development 

projects, inducing price volatility. For instance, GZRF plans to launch 15 

blocks of 35-storey apartment buildings under phase 1 in 2H14 which 

implies an enormous 3,150 units of apartments assuming 6 units per floor.   

   

Our findings : Aggressive property launches in 2H14; foreign developers flooding the market with rather similar product 
types 

Company Location Landbank 
(acres) 

Price psf 
(MYR) 

Remarks 

Greenland Group (China-
based)  

Danga Bay 148 464.7 A JV with Iskandar Waterfront Holdings (IWH);  
 
Mixed development (hotels, serviced apartment and 
residences); GFA: 2.3m sqm 
 

Hao Yuan Investment Pte 
Ltd (Singapore-based but 
major shareholders are 
from mainland China, we 
understand)  

Danga Bay 37 991.0 High-end residential, commercial and retail properties 
worth MYR8b in GDV;  
 
To be launched by 2H14 with pricing at around MYR1,000-
1,500 psf;  
 
This is a 60:40 JV between Hao Yuan (Singapore-based) 
and IWH;  Hao Yuan is believed to be a China-linked 
company registered in Singapore. 
 

Guangzhou R&F Properties 
(China-based)  

Tanjung Puteri 116 890.6 With an estimated saleble floor area of 3.5m sq.ft.;  
 
GZRF has started the earth works for its sales gallery and 
is currently finalising the pricing and layout plans for its 
Tanjung Puteri project called Princess Cove; 
 
Phase 1 of Princess Cove will comprise 15 blocks of 35-
storey apartment and retail units; to be launched by 2H14.  
 

Country Garden (China-
based)  

Danga Bay, 
Pendas Medini  

55 (Danga Bay); 
a few thousand 
acres of land at 
Pendas, Medini  

375.7 Danga Bay: MYR10b in GDV; the project comprises a 
marina and marina club, hotel, serviced apartments 
(MYR850-1,300psf) and retail spaces; 4-year development 
period; Of the 60% booked units, 30% has signed SPA; 
 
Pendas: It will be a JV project with Kumpulan Prasarana 
Rakyat Johor, KPRJ; development period is about 20 
years. 
  

Zhuoda Real Estate Group 
(china-based)  

Medini 18.0 291.2 A 80:20 JV with Iskandar Investment Berhad (IIB);  
 
The project is called, Paradiso Nuova Medini, has an 
estimated GDV of MYR2.6b; 382 units of luxury 
condominium development  
 

CapitaLand (Singapore-
based)  

Danga Bay 70.0 262.5 GDV is estimated at around MYR8b;  
 
The land will be developed into a waterfront residential 
community comprising high-rise and landed homes as well 
as a marina, shopping mall, restaurants, serviced 
residences, offices and recreational facilities; Phase 1 will 
be launched by Aug 2014.  

Source: Media, Companies 

 

CapitaLand’s Danga Bay project will be 
launched by 2H14 

 

Source: Starbiz 
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More foreign developers are coming, strengthening their 

foothold in IM 

Our discussions with the salespeople and corporate representatives 

revealed that Iskandar Waterfront Holdings (IWH; Not Listed) is currently in 

talks with several foreign developers in selling some of its land (could be 

around Danga Bay area) and will likely seal the deals in the near term.    

Meanwhile, Country Garden and Kumpulan Prasarana Rakyat Johor (KPRJ; a 

unit of the Johor government) have drawn out plans for a massive 

reclamation project (a few thousand acres; still in negotiation) to build 

luxury homes near Pendas (source: Starbiz). There are no further details at 

this juncture but we were told that the project would last for 20 years 

(versus Country Garden’s 9,300 units at Danga Bay spreading over 4 years). 

Sunway is currently one of the largest land owners in the Pendas area 

(1,079 acres worth MYR18b in total GDV; HOLD with MYR2.79 TP). 

Country Garden could emerge as the largest land owner in Pendas, IM  

 

Source: Starbiz 

 

Local developers are retreating from hotspots and high-rise   

Our on-going discussions with Malaysian developers reveal that many have 

turned cautious on the medium-term outlook of the Johor property 

market, especially in the overcrowded mixed use and high-rise residential 

project spaces. To avoid direct competition with the foreign developers, 

Malaysian developers are either switching their focus to township/business 

parks/land sale (due to low holding costs for the land vs. foreign 

developers) or moving out to the suburbs such as Kulai and Senai to meet 

the strong demand for affordable housing.  

UEMS has diversified and replenished its landbank outside of the 

increasingly-crowded Nusajaya by swapping 500 acres of its land in 

Gerbang Nusajaya with KL Kepong (KLK MK; HOLD; MYR24.00 TP) for the 

latter’s 2,500 acres of land in Kulai while Glomac has recently acquired 

174.2 acres of leasehold land in Kulai to meet local buyers demand. ECW 

will continue to focus on township (mostly landed) and industrial property 

segments. The company remains tight-lipped on its restructuring plan that 

could involve strategic land injections from its major shareholder.         

Sunway Iskandar 

Malaysia- Singapore 2nd link 
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Recommendations  

We remain cautious on the increasingly crowded developments at Iskandar 

Malaysia. Massive supply of apartments/retail spaces in hotspots like the 

Nusajaya and Danga Bay areas may cause a market implosion that would 

decimate property values over the medium term. Without synchronised 

planning and control by the authorities, the Iskandar property market 

could be deluged by a massive supply of high-rise mixed development 

projects, inducing price volatility. This may affect UEMS (UEMS MK; HOLD; 

MYR2.12 TP) and Sunway (SWB MK; HOLD; MYR2.79 TP)’s medium-term 

outlook as most of their landbank are located at the hotspot areas.      

We prefer Klang Valley over Iskandar Malaysia geographically given the 

imminent approval of the KVMRT2 line and RRIM government land awards. 

More importantly, the strong population growth potential in Greater KL 

(+43% to 10m by 2020) offers more sustainable demand for properties. 

Glomac is our preferred pick (GLMC MK; HOLD; MYR1.20 TP) for its large 

exposure in affordable housing. Meanwhile, RTO-themed Eco World 

Development (ECW MK; Not Rated) could attract attention and become 

the new bellweather for the property sector.    

Having said that, investors’ interest could return to developers with 

projects in IM on the finalization of the JB-Singapore rapid transit system. 

Also, the listing of IWH in 2H14 could re-rate other existing players in IM.   

For the overall property sector, we are still Neutral. We think now is still 

not the time to BUY into the sector which may not have fully digested the 

impact of property cooling measures introduced during the National Budget 

2014 in Oct 2013, which are only beginning to impact buying. In addition, 

our economics team has brought forward its expectations of a 25-50 bps 

rise in the benchmark overnight policy rate to 2H14, from 2015. Regardless 

of the actual timeline, a higher interest rate environment is imminent as 

cost of living rises as the government unwinds subsidies and the country 

races towards its 2020 aspiration.  

Presently, property stocks under our coverage are trading at 0.54-0.70x 

P/RNAV, according to our estimates. Against existing backdrop, a more 

opportune time to pick up on selected stocks could be at 0.4-0.6x P/RNAV 

which are slightly above their recent valuation troughs.  

 



 

April 10, 2014 6 

 

Property - Developers   

Photos from our one-day site visits, 31 Mar 2014 

 

The pre-site visit was well attended by 35 investors  Pinewood Studios  

 

 

 

Source: Maybank KE  Source: Maybank KE 

 

Pinewood Studios – What is the movie in the making?   Presentation by Ascendas on Nusajaya Techpark (MYR3.7b 
GDV) 

 

 

 

Source: Maybank KE  Source: Maybank KE 

 

Presentation by Eco World’s CEO - Dato Chang on Iskandar 
Malaysia property market outlook 

 GZRF’s Princess Cove at Tanjung Puteri 

 

 

 

Source: Maybank KE  Source: Maybank KE 
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Briefing by GZRF’s representatives  GZRF has started the earthworks for its sales gallery at 
Tanjung Puteri 

 

 

 

Source: Maybank KE  Source: Maybank KE 

 

Country Garden’s Danga Bay project  Tourist buses in front of Country Garden’s sales gallery 
(mostly Chinese tourists) on 30 Mar 2014 (Sunday) 

 

 

 

Source: Maybank KE  Source: Maybank KE 

 

Briefing at Hao Yuan office for its Danga Bay project  Hao Yuan project will be launched by 2H14 

 

 

 

Source: Maybank KE  Source: Maybank KE 

 

Hao Yuan 

CapitaLand 

Greendland 

Country 
Garden 
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Our one-day trip in Iskandar Malaysia (Medini-Nusajaya, Danga Bay, Tanjung Puteri)  

 

Source: Maybank KE 

 

Hao Yuan 

CapitaLand 

GZRF 

 Causeway 

Country 
Garden 
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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, “MKE”) and consequently no representation is made as to the accuracy or completeness of 
this report by MKE and it should not be relied upon as such. Accordingly, MKE 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. MKE 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.  

MKE 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.  MKE may, to the extent 
permitted by law, act upon or use the information presented herein, or the research or analysis on which they are based, before the material is published.  
One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report.  

This report is prepared for the use of MKE’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 MKE and MKE 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 Kim Eng Research Pte. Ltd. (“Maybank 
KERPL”) in Singapore has no obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact 
Maybank KERPL 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), Maybank KERPL shall be legally 
liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.  

Thailand 

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. Maybank Kim Eng Securities (Thailand) Public 
Company Limited (“MBKET”) does not confirm nor certify the accuracy of such survey result. 

Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of MBKET. 
MBKET accepts no liability whatsoever for the actions of third parties in this respect. 

US 

This research report prepared by MKE 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 Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), 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 Maybank KESUSA in 
the US shall be borne by Maybank KESUSA.  All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the US. 
This report is not directed at you if MKE 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 Maybank KESUSA is permitted to provide research material concerning investments to you under relevant 
legislation and regulations.  

UK 

This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Services 
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. 
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Disclosure of Interest 

Malaysia:  MKE 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 April 10, 2014, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report. 
 

Thailand: MBKET 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. MBKET, 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: KESHK may have financial interests in relation to an issuer or a new listing applicant referred to as defined by the requirements under Paragraph 
16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission. 
 

As of April 10, 2014, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report. 
 

 

MKE 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 MKE. 
 
 

 

 

Definition of Ratings 

Maybank Kim Eng Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (excluding dividends) 

HOLD Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends) 

SELL Return is expected to be below -10% in the next 12 months (excluding 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. 

 

 

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 material is issued and 
distributed in Singapore by Maybank KERPL (Co. Reg No 197201256N) which is regulated by the Monetary Authority of Singapore. Indonesia: PT Kim Eng 
Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by the BAPEPAM LK. Thailand: MBKET (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 ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange 
Commission. Vietnam: Maybank Kim Eng Securities JSC (License Number: 71/UBCK-GP) is licensed under the State Securities Commission of Vietnam.Hong 
Kong: KESHK (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a 
participant of the National Stock Exchange of India Limited (Reg No: INF/INB 231452435) and the Bombay Stock Exchange (Reg. No. INF/INB 011452431) and is 
regulated by Securities and Exchange Board of India. KESI is also registered with SEBI as Category 1 Merchant Banker (Reg. No. INM 000011708) US: Maybank 
KESUSA is a member of/ and is authorized and regulated by the FINRA – Broker ID 27861. UK: Maybank KESL (Reg No 2377538) is authorized and regulated by 
the Financial Services Authority. 
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Maybank Kim Eng Securities Pte Ltd 
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Fax: (65) 6339 6003 

 

 London 
Maybank Kim Eng Securities 

(London) Ltd 

6/F, 20 St. Dunstan’s Hill 

London EC3R 8HY, UK 

 

Tel: (44) 20 7621 9298 

Dealers’ Tel: (44) 20 7626 2828 

Fax: (44) 20 7283 6674 

 

 New York 
Maybank Kim Eng Securities USA 

Inc 

777 Third Avenue,  21st Floor 

New York, NY  10017, U.S.A. 

 

Tel: (212) 688 8886 

Fax: (212) 688 3500 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Hong Kong 
Kim Eng Securities (HK) Ltd 

Level 30,  

Three Pacific Place, 

1 Queen’s Road East, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

 Indonesia 
PT Maybank Kim Eng Securities 

Plaza Bapindo 

Citibank Tower 17th Floor 

Jl Jend. Sudirman Kav. 54-55 

Jakarta 12190, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
Kim Eng Securities India Pvt Ltd 

2nd Floor, The International 16,  

Maharishi Karve Road,  

Churchgate Station,  

Mumbai City - 400 020, India 

 

Tel: (91).22.6623.2600 

Fax: (91).22.6623.2604 

 

 Philippines 
Maybank ATR Kim Eng Securities Inc. 

17/F, Tower One & Exchange Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 849 8888 

Fax: (63) 2 848 5738 

 

 Thailand 
Maybank Kim Eng Securities 

(Thailand) Public Company Limited 

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 
In association with 

Maybank Kim Eng Securities JSC 

1st Floor, 255 Tran Hung Dao St. 

District 1 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 844 555 888 

Fax : (84) 838 38 66 39 

 

 Saudi Arabia 
In association with 

Anfaal Capital  

Villa 47, Tujjar Jeddah  

Prince Mohammed bin Abdulaziz 

Street P.O. Box 126575 

Jeddah 21352 

 

Tel: (966) 2 6068686 

Fax: (966) 26068787 

 
 

 South Asia Sales Trading 
Kevin FOY 

kevinfoy@maybank-ke.com.sg 

Tel: (65) 6336-5157 

US Toll Free: 1-866-406-7447 

 North Asia Sales Trading 
Alex TSUN 

alextsun@kimeng.com.hk 

Tel: (852) 2268 0228 

US Toll Free: 1 877 837 7635 

    

     www.maybank-ke.com | www.maybank-keresearch.com 

        


