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GDB Holdings Bhd 

Order Book Gets a Boost from Wolo Mont Kiara Contract Win 
 
• GDB has secured a RM439.4m building works contract for the 60-storey Wolo Hotel & 

Residences Mont Kiara KL, commencing on August 2026.  
• The award lifts GDB's total order book beyond RM1.0bn, extending earnings visibility to 

FY2030. 
• The Group’s tender book now stands at c.RM10bn, comprising prospective projects 

spanning industrial, data centre, commercial, mixed-use, infrastructure, and residential 
sectors. 

• Maintain BUY with an increased TP of RM0.60 (from RM0.57), based on a P/E multiple of 9.5x 
applied to a higher FY27F EPS of 6.3 sen, alongside a three-star ESG rating. 
 

Secured RM439.4m premium Mont Kiara development. GDB, via its wholly-owned subsidiary 
Grand Dynamic Builders Sdn Bhd, has been appointed main contractor for the Wolo Hotel & 
Residences Mont Kiara KL, a 60-storey mixed-use tower awarded by Magma Kiara Sdn Bhd. The 
project comprises 378 serviced apartments, 98 serviced suites, a 63-room hotel, retail space and 
ancillary facilities. Construction is scheduled to commence in August 2026, with completion 
targeted for December 2030.  
 
Our view. We view this contract award positively. At RM439.4m, the contract is in addition to and 
enlarges GDB's entire disclosed order book of RM620.0m as at 31 March 2026, marking a step-
change rather than a routine replenishment. Applying an estimated c.8% PAT margin, the project 
could contribute roughly RM35.2m in cumulative PAT spread over FY2026F to FY2030F. Execution 
risk appears manageable, given GDB's track record of on-time or early delivery - Metrohub 4, for 
instance, was handed over 45 days ahead of schedule in July 2026, and its continued addition of 
landmark KL developments to its completed portfolio. 
 
Outlook. GDB’s orderbook now stands at c.RM1.0bn, with its ongoing projects expected to 
provide earnings visibility through FY30. Meanwhile, its tender book remains healthy at 
c.RM10.0bn, comprising prospective projects spanning industrial, data centre, commercial, 
mixed-use, infrastructure, and residential sectors. Malaysia's construction sector continues to 
benefit from several structural tailwinds: sustained government infrastructure spending, ongoing 
high-rise and mixed-use development in the Klang Valley, and rising demand for industrial and 
logistics space tied to e-commerce growth. The data centre segment has also emerged as a fast-
growing vertical, as regional cloud and AI infrastructure investment accelerates, giving 
contractors with the right track record and certifications a broader set of growth avenues beyond 
traditional residential building. Within this backdrop, GDB's expanding tender book and 
diversification into infrastructure, including the prospect of East Malaysian projects, position it to 
participate more meaningfully in this broader opportunity set, rather than remaining reliant on the 
high-rise residential cycle alone. 
 
Earnings Revision. As a result of this contract win, our FY26F, FY27F and FY28F earnings forecasts 
have been raised by 2.0%, 5.9% and 7.1% respectively. Meanwhile, following the new contract 
award, GDB's FY26 order book replenishment has exceeded our initial RM900m assumption. We 
have raised our FY26 order book replenishment assumption to RM1.3bn, while keeping our FY27 
and FY28 assumptions unchanged at RM900m each.  
 
Valuation and Recommendation. We maintain our BUY recommendation with a higher TP of 
RM0.60 (from RM0.57), based on a P/E multiple of 9.5x applied to a higher FY27F EPS of 6.3 sen, 
alongside a three-star ESG rating. 
 
Risks. Rising material prices, failure to secure new contracts and risk of Liquidated Ascertained 
Damages (LAD). 
 
 

 

R eco mmendat io n:

Current  Pr ice:

Previous Target  Pr ice: RM 0.57

Target  Pr ice: ↑ RM 0.60

Capit al Upside/ Downside:

Dividend Yield (%): 3.6%

Tot a l  Upsi de / Downsi de : 

Sto ck Info rmat io n

Board

Sect or

Bursa /  Bloomberg Code

Syariah Compliant

ESG Rat ing

Shares issued (m)

Market  Cap (RM’ m)

52-Week Pr ice Range (RM)

Bet a (x)

Free f loat  (%)

3M Average Volume (m)

3M Average Value (RM’ m)

T o p 3 Shareho lders ( %)

Share P rice P erfo rmance

1M 3 M 12 M

Absolut e (% ) 3.0 37.3 39.2

Relat ive (% ) 1.1 38.2 24.4

Earnings Summary

FYE De c FY2 5 FY2 6 F FY2 7 F

Revenue (RM'm) 748.1 760.0 721.3

PATAMI  (RM'm) 54.3 71.6 64.5

CNP  (RM'm) 106.2 71.6 64.5

EPS - core (sen) 10.3 6.9 6.3

P/ E (x) 5.0 7.3 8.2

Source: Company, Apex Secur it ies
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Financial Highlights
I nc ome  S t a t e me nt Ba l a nc e  S he e t

FYE De c  ( RM  m) FY2 4 FY2 5 FY2 6 F FY2 7 F FY2 8 F FYE De c  ( RM  m) FY2 4 FY2 5 FY2 6 F FY2 7 F FY2 8 F

Re v e nue 2 5 8 . 2 7 4 8 . 1 7 6 0 . 0 7 2 1. 3 6 8 6 . 0 Cash 81.1 201.0 172.5 226.7 275.3

Gr oss P r of i t 5 5 . 8 12 5 . 7 10 5 . 0 9 5 . 1 8 8 . 1 Receivables 153.4 100.4 102.0 96.8 92.1

EBI TDA 4 3 . 4 12 2 . 3 10 0 . 5 9 1. 3 8 4 . 1 Invent or ies 0.0 1.0 2.0 3.0 4.0

Depreciat ion & Amort isat ion -3.4 -1.2 -3.6 -3.9 -3.9 Ot her current  asset s 123.5 162.8 165.4 157.0 149.3

EBI T 4 0 . 0 12 1. 0 9 6 . 9 8 7 . 4 8 0 . 2 Tot a l  Cur r e nt  Asse t s 3 5 8 . 1 4 6 9 . 3 5 2 0 . 7 5 6 1. 3 5 9 7 . 5

Net  Finance Income/  (Cost ) 0.0 0.0 0.0 0.0 0.0 Fixed Asset s 14.6 16.4 16.2 16.6 17.8

Associat es & JV 0.0 0.0 0.0 0.0 1.0 Int angibles 0.0 1.0 2.0 3.0 4.0

P r e - t a x  P r of i t 4 0 . 0 6 9 . 1 9 6 . 9 8 7 . 4 8 0 . 2 Ot her non-current  asset s 0.0 0.0 0.0 0.0 0.0

Tax -13.3 -14.7 -25.1 -22.7 -21.3 Tot a l  Non- Cur r e nt  Asse t s 14 . 6 16 . 4 16 . 2 16 . 6 17 . 8

P r of i t  A f t e r  Ta x 2 6 . 7 5 4 . 4 7 1. 8 6 4 . 7 5 8 . 9 Short - t erm debt 0.0 0.0 0.0 0.0 0.0

(-)  Minorit y Int erest 0.0 0.2 0.2 0.2 0.2 Payables 161.7 185.2 194.9 186.3 177.9

Ne t  P r of i t 2 6 . 8 5 4 . 3 7 1. 6 6 4 . 5 5 8 . 7 Ot her current  liabilit ies 15.0 27.1 18.3 22.5 27.0

(-)  Except ionals -9.9 -51.9 0.0 0.0 0.0 Tot a l  Cur r e nt  Li a bi l i t i e s 17 6 . 7 2 12 . 2 2 13 . 1 2 0 8 . 8 2 0 4 . 9

Cor e  Ne t  P r of i t 3 6 . 7 10 6 . 2 7 1. 6 6 4 . 5 5 8 . 7 Long-t erm debt 0.0 0.0 0.0 0.0 0.0

Ot her non-current  liabilit ies 0.0 0.0 0.0 0.0 0.0

Ke y  Ra t i os Tot a l  Non- Cur r e nt  Li a bi l i t i e s 0 . 0 0 . 0 0 . 0 0 . 0 0 . 0

FYE De c FY2 4 FY2 5 FY2 6 F FY2 7 F FY2 8 F Shareholder 's equit y 195.2 272.5 322.7 367.8 408.9

Revenue Growt h (%) -19.2% 189.7% 1.6% -5.1% -4.9% Minorit y int erest 0.8 1.0 1.2 1.3 1.5

CNP Growt h (%) 640.1% 189.4% -32.6% -9.9% -8.9% Tot a l  Equi t y 19 6 . 0 2 7 3 . 5 3 2 3 . 8 3 6 9 . 1 4 10 . 4

Core EPS (sen) 3.6 10.3 6.9 6.3 5.7

P/ E (x) 14.3 5.0 7.3 8.2 9.0 Ca sh Fl ow

P/ B (x) 2.7 1.9 1.6 1.4 1.3 FYE De c  ( RM  m) FY2 4 FY2 5 FY2 6 F FY2 7 F FY2 8 F

EV/ EBITDA (x) 10.3 2.7 3.5 3.3 6.3 P r e - t a x  pr of i t 4 0 . 0 6 9 . 1 9 6 . 9 8 7 . 4 8 0 . 2

DPS (sen) 0.0 1.0 2.1 1.9 1.7 Depreciat ion & amort isat ion 3.4 3.8 3.6 3.9 3.9

Dividend Yield (% ) 0.0% 2.0% 4.1% 3.7% 3.4% Changes  in  working  capit al -43.5 -1.8 -7.5 5.1 4.0

EBITDA margin (% ) 16.8% 16.3% 13.2% 12.7% 12.3% Ot hers 2.2 33.3 -25.2 -24.0 -22.7

EBIT margin (% ) 15.5% 16.2% 12.7% 12.1% 11.7% Ope r a t i ng c a sh f l ow 2 . 1 10 4 . 4 6 7 . 8 7 2 . 4 6 5 . 4

PBT margin (% ) 15.5% 9.2% 12.7% 12.1% 11.7% Net  capex -2.4 -5.5 -3.4 -4.3 -5.0

PAT margin (% ) 10.4% 7.3% 9.4% 9.0% 8.6% Ot hers 2.4 3.0 4.3 5.5 5.9

NP margin (%) 10.4% 7.3% 9.4% 8.9% 8.6% I nv e st i ng c a sh f l ow 0 . 0 - 2 . 5 0 . 9 1. 2 0 . 8

CNP margin (% ) 14.2% 14.2% 9.4% 8.9% 8.6% Dividends  paid 0.0 -15.9 -21.5 -19.3 -17.6

ROE (% ) 18.7% 38.8% 22.1% 17.5% 14.3% Ot hers 0.8 21.9 0.0 0.0 0.0

ROA (% ) 9.8% 21.9% 13.3% 11.2% 9.5% Fi na nc i ng c a sh f l ow 0 . 8 5 . 9 - 2 1. 5 - 19 . 3 - 17 . 6

Gearing (% ) 0.0% 0.0% 0.0% 0.0% 0.0% Ne t  c a sh f l ow 2 . 9 10 7 . 8 4 7 . 2 5 4 . 2 4 8 . 7

Net  gearing (% ) Net  Cash Net  Cash Net  Cash Net  Cash Net  Cash Forex 0.0 0.0 0.0 0.0 0.0

Ot hers 0.0 0.0 0.0 0.0 0.0

Assumpt i ons Beginning cash & cash equivalent 69.0 66.9 99.0 146.2 200.4

Orderbook replenishment  (RM m)* 902.0 0.0 1300.0 900.0 900.0 Ending cash & cash equivalent 71.9 174.7 146.2 200.4 249.0

*Hist or ical numbers ref lect  act ual orderbook replenishment Fixed deposit s wit h licensed banks 9.2 26.3 26.3 26.3 26.3

Placement  in short - t erm invest ment s 5.0 75.8 0.0 0.0 0.0

Va l ua t i ons FY2 7 F Tot a l  c a sh &  de posi t s 8 1. 1 2 0 1. 0 17 2 . 5 2 2 6 . 7 2 7 5 . 3

Core EPS (RM) 0.063

P/ E mult iple (x) 9.5

Fa i r  Va l ue  ( RM ) 0 . 6 0

ESG premium/ discount 0.0%

I mpl i e d Fa i r  Va l ue  ( RM ) 0 . 6 0

Source: Company, Apex Securit ies
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ESG Matrix Framework: 
Environment 
Parameters Rating Comments 
Climate ★★ Scope 1 emissions increased to 2,838.43 tCO2e (FY24: 1,833.81 tCO2e), while Scope 2 emissions rose to 1,983.45 tCO2 

E (FY2024: 482.14 tCO2e), in line with higher fuel consumption and electricity usage across active project sites. For Scope 
3, emissions increased to 1,528.72 tCO2e in FY2025 (FY24: 1,254.83 tCO2e), reflecting increased workforce activity levels. 

Waste & Effluent ★★★ Recycled 66% of waste generated in FY25, an improvement of 8% from FY24. 
Energy ★★ Total energy consumption stood at 50,858.33 GJ in FY25, a 121% increase from 23,050.44 GJ in FY24. 
Water ★★ Total water consumption increased to 75,031 m3 in FY25, a 40% increase from 53,683 m3 in FY24. 
Compliance ★★★ In compliance with local environmental regulations. 

 
Social 
Diversity ★★ Male-dominated workforce, 74% male and 26% female composition. 
Human Rights ★★★ 0 human rights violations and incidence of non-compliance with regards to labour matters recorded in FY25. 
Occupational Safety and Health ★★★ 0 lost time incidents and fatality recorded in FY25. 
Labour Practices ★★★ Meets the standards mandated by the Workers’ Minimum Standards of Housing, Accommodations, and Amenities 

(Amendment) Act 2019. 

 
Governance 
CSR Strategy ★★★ The Group contributed RM20,206 towards upgrading works at SJKC Soo Jin in Pekan Kapar, the UOB Heartbeat Run 

fundraiser organised in partnership with the SOLS Foundation, as well as community activities organised by Persatuan 
Penganut Dewa Lin San Kuala Lumpur and Bomba Klang in conjunction with its Hari Raya celebration event. 

Management ★★★ 1/8 female board composition, 3/8 independent directors.  
Stakeholders ★★★ Major announcements and financial reports were announced in timely manner. 

 

Overall ESG Scoring: ★★★ 
 

 

 
Recommendation Framework: 
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. 
 

ESG Rating Framework: 
★★★★★ : Appraised with 3% premium to fundamental fair value 

★★★★ : Appraised with 1% premium to fundamental fair value 

★★★ : Appraised with 0% premium/discount to fundamental fair value 
★★ : Appraised with -1% discount to fundamental fair value 
★ : Appraised with -5% discount to fundamental fair value 
 

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 Bhd. 
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 Bhd and are 
subject to change without notice. Apex Securities Bhd 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. 
 
Apex Securities Bhd 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 Bhd. Apex Securities Bhd 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 Bhd. 
 
As of T h u r s d a y ,  2 3  J u l ,  2 0 2 6 , the analyst(s), whose name(s) appears on the front page, who prepared this report, has interest in the following securities covered in this 
report:  
(a) nil. 

 


