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Samaiden Group Berhad 

Another contract win in LSS 

Summary 
 

• Secured another new LSS contract for a 10MW solar project from Bahau 

Power, valued at RM39.2m, which we expect to generate RM2.4m in EBIT 

over its lifecycle. 

• This new contract bumps Samaiden’s outstanding order book to 

RM404.7m, equivalent to 1.8x FY24 revenue of RM227.2m. 

• We maintain our BUY recommendation with an unchanged target price of 

RM1.66, based on an SOP valuation. 

Company Update 
 

• New LSS contract secured. Samaiden has secured a Letter of Award from Bahau 

Power Sdn Bhd for the development of a 10MW large-scale solar (LSS) project. 

 

• LSS project details. The LSS project, with a capacity of 10MW, is valued at 

RM39.2m and will be located in Bahau, Negeri Sembilan. The project is expected to 

be completed within 12 months to meet the COD by Sept 25, corresponding to 

1QFY26.  

 

• Orderbook update. This contract marks Samaiden’s latest win in LSS, raising its 

outstanding order book to RM404.7m, equivalent to 1.8x FY24 revenue of 

RM227.2m. We anticipate that revenue recognition will follow a similar pattern to 

previous projects, with a significant portion likely to be recognised by FY26F. 

Assuming a similar EBIT margin to the LSS4 average of 6%, the project is expected 

to generate RM2.4m in EBIT over its lifecycle. 

 

• Earnings revision. There are no changes to our earnings forecasts, as this 

contract win falls within our FY25F order book replenishment assumption of 

RM1.0bn. 

 

• Outlook. After securing two recent contract wins, we maintain our positive stance 

on Samaiden’s prospects. We expect momentum to continue, supported by (i) 

upcoming CGPP job wins, where we anticipate Samaiden capturing RM350m in 

orders, and (ii) at least 10% of EPCC jobs from LSS5, aligned with its historical 

market share in past LSS cycles. Separately, recent strengthening of the MYR is 

expected to improve project margins, particularly in the sourcing of solar panels, 

which account for c.20-35% of contract value. 

 

• Valuations. We maintain our BUY recommendation on Samaiden with an 

unchanged target price of RM1.66, based on SOP valuation. Current valuations 

remain undemanding, with stock trading at a PER of 26x, below the industry 

average of 30x. We remain optimistic about Samaiden’s prospects due to its (i) 

expertise in ground-mounted solar PV projects, (ii) lowest gearing ratio (0.05x as 

of FY24) among listed peers, and (iii) focus on bioenergy solutions, which 

differentiates it from other solar EPCC players. 

 

• Risk. Reversal in solar module costs. Heavy reliance on government initiatives. 

Intense market competition. 

Tan Sue Wen
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Financial Highlights

Inco me Statement B alance Sheet

F YE Jun (R M  m) F Y22 F Y23 F Y24 F Y25F F Y26F F YE Jun (R M  m) F Y22 F Y23 F Y24 F Y25F F Y26F

R evenue 150.7 170.8 227.2 330.4 469.5 Cash 80.2 108.2 132.2 119.2 130.8

Gro ss P ro f it 25.5 25.8 35.5 44.4 65.8 Receivables 35.8 37.2 52.1 56.2 60.7

EB IT D A 17.4 14.9 24.7 35.4 55.2 Inventories 0.7 0.5 0.4 0.3 0.2

Depreciation & Amortisation -0.2 -0.3 -1.2 -4.4 -9.9 Other current assets 47.0 41.9 12.5 49.1 68.4

EB IT 17.2 14.6 23.5 31.0 45.3 T o tal C urrent  A ssets 163.7 187.9 197.2 224.8 260.1

Net Finance Income/ (Cost) -0.8 -1.2 -1.6 -3.5 -4.7 PPE 1.8 3.4 5.2 59.8 134.1

Associates & JV 0.0 0.0 0.0 0.0 0.0 Other non-current assets 3.5 3.3 2.7 2.7 2.7

P re-tax P ro f it 16.4 13.4 21.9 27.5 40.6 T o tal N o n-current  assets 5.4 6.6 7.9 62.5 136.8

Tax -4.5 -3.3 -5.8 -7.0 -10.2 Short-term Debt 10.9 4.5 6.6 33.1 70.5

P ro f it  A fter T ax 11.9 10.1 16.0 20.5 30.4 Payables 62.5 70.6 56.8 71.5 100.9

M inority Interest 0.0 0.0 0.0 0.0 0.0 Other Current Liabilities 5.7 17.0 3.5 19.7 26.2

N et P ro f it 11.9 10.1 16.1 20.5 30.4 T o tal C urrent  Liabilit ies 79.2 92.2 66.9 124.4 197.6

Exceptionals -0.9 0.4 0.0 0.0 0.0 Long-term Debt 0.9 1.9 1.8 8.3 17.6

C o re N et  P ro f it 11.1 10.4 16.0 20.5 30.4 Other non-current liabilities 2.9 2.4 1.8 1.8 1.8

T o tal N o n-current  Liabilit ies 3.8 4.4 3.6 10.1 19.4

Key R at io s Shareholder's equity 86.0 97.8 134.5 152.7 179.8

F YE Jun (R M  m) F Y22 F Y23 F Y24 F Y25F F Y26F M inority interest 0.2 0.1 0.1 0.1 0.1

P/E (x) 38.9 41.4 26.9 21.1 14.2 T o tal Equity 86.2 97.9 134.6 152.9 179.9

EBITDA margin 11.5% 8.7% 10.9% 10.7% 11.8%

EBIT margin 11.4% 8.6% 10.3% 9.4% 9.6%

PBT margin 10.9% 7.8% 9.6% 8.3% 8.7% C ash F lo w

PAT margin 7.9% 5.9% 7.1% 6.2% 6.5% F YE Jun (R M  m) F Y22 F Y23 F Y24 F Y25F F Y26F

NP margin 7.9% 5.9% 7.1% 6.2% 6.5% P re-tax pro f it 16.4 13.4 21.9 27.5 40.6

Core NP margin 7.3% 6.1% 7.0% 6.2% 6.5% Depreciation 0.2 0.3 0.2 4.4 9.9

Dividend yield 0.0% 0.0% 0.5% 0.5% 0.8% Changes in working capital -8.6 24.9 -15.1 -9.7 12.1

ROE 13.8% 10.3% 11.9% 13.4% 16.9% Others -1.6 -5.2 -5.6 -4.5 -6.8

ROA 7.1% 5.2% 7.8% 7.1% 7.7% Operat ing cash f lo w 6.3 33.4 1.4 17.8 55.9

Net gearing Net Cash Net Cash Net Cash Net Cash Net Cash Net capex -0.5 -1.8 -2.1 -59.1 -84.2

Others -3.7 1.4 3.9 1.1 1.2

Invest ing cash f lo w -4.2 -0.4 1.8 -58.0 -83.0

Valuat io n Dividends paid 0.0 0.0 -2.0 -2.3 -3.3

Sum o f  P arts (SOP ) Key assumptio ns Others 34.1 -5.6 24.1 29.5 42.0

EPCC 30x FY26F PER F inancing cash f lo w 34.1 -5.6 22.0 27.2 38.6

Solar assets WACC = 6.6% N et cash f lo w 36.2 27.4 25.2 -13.1 11.6

Proceeds from exercise of warrants/ESOS Forex 0.0 0.2 -0.2 0.0 0.0

SOP Value Others 0.0 0.0 0.0 0.0 0.0

Enlarged share base (m share) Beginning cash 32.8 69.0 96.6 121.7 108.6

F air Value (R M ) Ending cash 69.0 96.6 121.7 108.6 120.2

Source: Company, Apex Securities
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RESEARCH RECOMMENDATION FRAMEWORK 
STOCK RECOMMENDATIONS 
BUY: Total returns* are expected to exceed 10% within the next 12 months. 
HOLD: Total returns* are expected to be within +10% to – 10% within the next 12 months. 
SELL: Total returns* are expected to be below -10% within the next 12 months. 

TRADING BUY: Total returns* are expected to exceed 10% within the next 3 months. 
TRADING SELL: Total returns* are expected to be below -10% within the next 3 months. 
*Capital gain + dividend yield 
 

SECTOR RECOMMENDATIONS 
OVERWEIGHT: The industry defined by the analyst is expected to exceed 10% within the next 12 months.  

NEUTRAL: The industry defined by the analyst is expected to be within +10% to – 10% within the next 12 months. 
UNDERWEIGHT: The industry defined by the analyst, is expected to be below -10% within the next 12 months. 
 

DISCLAIMER 
Disclaimer: The report is for internal and private circulation only and shall not be reproduced either in part or otherwise 

without the prior written consent of Apex Securities Berhad. The opinions and information contained herein are based on 
available data believed to be reliable. It is not to be construed as an offer, invitation or solicitation to buy or sell the 
securities covered by this report. 
 

Opinions, estimates and projections in this report constitute the current judgment of the author. They do not necessarily 
reflect the opinion of Apex Securities Berhad and are subject to change without notice. Apex Securities Berhad has no 
obligation to update, modify or amend this report or to otherwise notify a reader thereof in the event that any matter 
stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes 

inaccurate. 
 

All analyst(s) names appear in the front page, whom prepared this report, does not have any interest in the following 
securities covered in this report. 
 

Apex Securities Berhad does not warrant the accuracy of anything stated herein in any manner whatsoever and no reliance 
upon such statement by anyone shall give rise to any claim whatsoever against Apex Securities Berhad. Apex Securities 
Berhad may from time to time have an interest in the company mentioned by this report. This report may not be 
reproduced, copied or circulated without the prior written approval of Apex Securities Berhad.  

 
 

 


