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Retraced toward the support zone. After forming a recent high of RM1.07-1.09, the price
experienced a pullback toward the EMA40 and the RM0.825-0.850 support zone. We
expect the price to be supported above the RM0.825-0.850 support zone and stage a
rebound, eventually retesting the RM1.07-1.09 resistance zone. A break below the

support zone would invalidate the setup.
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El Power Berhad

Company profile

El Power Berhad is principally
involved in the engineering,
procurement, construction and
commissioning (EPCC) work of
mission-critical power solutions,
conventional power solutions and
renewable energy power solutions
for various types of properties such
as industrial, commercial and
residential as well as solar farms..
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Trading Catalysts

Largest-ever contract win in Johor. EIPOWER accepted a RM90.1m subcontract for
the full fuel system package of a Johor data centre, with completion slated for
September 2027. The unbilled order book more than doubled, from RM99.9m during
March 2026 to RM222.5m as of June 2026, and management expects the contract to
contribute positively to earnings over the project period.

Solid results post-listing. EIPOWER posted 1H26 revenue of RM45.2m and
normalised PAT of RM12.3m, excluding one-off listing expenses. 2Q26 revenue rose
17.8% QoQ to RM24.4m and normalised PAT rose 4.4% QoQ to RM6.3m, driven by data
centre EPCC projects. Meanwhile, analysts have also upgraded their TPs, with
Bloomberg consensus TP now at RM1.09.

Expansion into Thailand. EIPOWER is extending its data centre footprint into Thailand,
citing sizeable digital infrastructure investment and a strong data centre pipeline there.
It has secured all the necessary licenses and has a RM90m Thai tender book, with five
outstanding tenders from existing Malaysian customers.

Peer Comparison

Company Name Ticker Price Market Cap P/E Forward P/E ROE NP Margin RSI ST Trend
(RM) (RM'm) (x) (x) (%) (%)
El POWER BHD EIPOWER 0.860 602.0 31.3x 23.2x 112.8 25.0 Negative bias  Down
CBH ENGINEERING HOLDING BHD CBHB 0.980 1843.3 24.6x 20.0x 325 220 Negative bias  Down
MN HOLDINGS BHD MNHLDG 3.660 2517.8 25.5x 20.6x 31.9 10.6 Positive bias Up
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Disclaimer

Research analyst(s) of MSSB whom produced this report hereby certifies that the views expressed in this report accurately
reflect his/her personal opinions about all of the subject corporation(s) and securities in this report. He/She does not carry
out, whether for himself/herself or on behalf of MSSB or any other persons did not receive and will not receive any
compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. As of the
report date, the analyst whom prepared this report does not have any interest in the following securities covered in this report,
unless otherwise stated.

Asof Friday, 16 Oct, 2026, the analyst(s), Kieran Lim, whose name(s) appears on the front page, who prepared this report,
has interest in the following securities covered in this report:
(@) nil.
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