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IPO TIMELINE

Opening Date

Closing Date

Listing Date

IPO Price (RM) 0.34

Expected Return 14.71%

Market/ Sector Industrial products & services

Bursa Code 0379

IPO Details Shares(mn)
Offer for Sale

Public Issue

Enlarged share

RM(mn)
Market Cap 303.30 

Shariah compliant Yes

Substantial Shareholders Shares(mn) (%)

Lee United Holding 558.21 62.58

JR Silverline 66.23 7.42

Utilisation of IPO Proceeds RM(mn) (%)

Capital expenditure 47.29     77.96

Working capital requirements 5.70       9.39

Estimated listing expenses 7.68       12.65

Total 60.66 100.00

Allocation Shares(mn) (%)

Public Issue

Malaysian Public via balloting process:

          • Public investors 22.30 2.50

          • Bumiputera public investors 22.30 2.50

Eligible Directors 0.28 0.03

Eligible employees 10.40 1.17

Persons contributed to the success of Group 11.62 1.30

111.51 12.50

Subtotal 178.41 20.00

Offer for sale

89.21 10.00

Subtotal 89.21 10.00

Total 267.62 30.00

Total enlarged share capital upon listing 892.05 

Key Financial Summary

FYE Apr (RMmn) 2023A 2024A 2025F 2026F 2027F

Revenue 134.87 165.34 183.19 209.05 230.76

Gross Profit 23.09 28.15 39.19 44.72 49.37

Pre-tax Profit 21.35 23.67 34.23 39.07 43.12

Core Net Profit 15.53 17.44 25.23 28.79 31.78

Core EPS (Sen) 1.74 1.96 2.83 3.23 3.56

P/E (x) 19.53 17.39 12.02 10.54 9.54

DPS (Sen) 0.81 2.33 0.00 0.00 0.00

Dividend Yield (%) 2.37 6.84 0.00 0.00 0.00

28 Oct 2025

892.05                   

178.41                   

89.21                      

EPS, P/E and DPS from 2023A to 2024A (pre-IPO) are on pro-forma basis 

for comparative purposes only.

Source: Company Prospectus, S&P Global, Eco Asia Research Estimates

18 Nov 2025

6 Nov 2025

Private placement to selected investors

Private placement to Bumiputera investors 

approved by MITI

 

Company Description 

PMW International Berhad (“PMW”) is primarily engaged in the trading of construction 

materials, spun poles, and piles; the manufacturing of spun poles, piles, moulds, 

machinery, and metal products – as well as the rental of moulds and machinery. The 

Group has an established track record of approximately 33 years. It operates four 

manufacturing facilities located in Ipoh, Perak, and Kota Kinabalu, Sabah, serving 

customers throughout Peninsular and East Malaysia. 

Investment Highlight 

• Strong customer base for sustaining growth: Over 33 years of industry experience 

since 1992, with a proven record in both domestic and export markets including 

Indonesia, Nigeria, Oman, Poland, Saudi Arabia, the USA, and the Philippines. As at 

financial year ended (“FYE”) 2023, PMW maintained an active customer base of 

approximately 331 customers, providing a solid foundation for sustained growth. 

• Long-term growth driven by the ongoing industry demand: Demand for concrete 

poles and piles is supported by Malaysia’s ongoing construction growth, with the 

value of utility project works expanding at a Compound Annual Growth Rate 

("CAGR") of 31.4% between 2022 and 2024, reaching RM24.0 billion (“bn”) in 2024. 

Hence, underpins long-term industry demand, anchors the Group’s future positive 

growth. 

• Capitalising on growth from major electricity players: Tenaga Nasional Berhad 

(“TNB”) capital expenditure grew at a 12.3% CAGR (2022–2024) from RM8.9bn to 

RM11.2bn – reflecting strong investment in supply reliability, energy transition, and 

distribution network expansion. This meets the projected electricity demand 

growth and facilitating the energy transition, hence boosts the demand for concrete 

poles firmly. 

• Opportunities from Sabah’s strong infrastructure budget: PMW stands to benefit 

from strong infrastructure tailwinds in Sabah (7% YoY increase in federal allocation 

to MYR6.9bn – Budget 2026), including MYR1.2bn for electricity supply 

improvements, driving steady demand for concrete poles. The Group’s expansion 

into foundation piles positions it to capture opportunities from major projects like 

the Pan-Borneo Highway and Jalinan Digital Negara (“JENDELA”) Phase 2 (4Q25). 

• Benefiting from massive RM143bn infrastructure projects: Malaysia’s pipeline of 

infrastructure projects valued at approximately RM143bn – which are including the 

Pan Borneo Highway, ECRL-Port Klang Link, Sarawak International Airport, and 

state-level development budgets – is expected to drive demand for piling, 

foundation, and utility structures, positioning PMW to capitalise on infrastructure-

driven growth. 

 

Valuation / Recommendation 

We derive a fair value of RM0.39 based on 12.12x multiple to its FYE2026F EPS of 

3.23sen. The initial public offering (“IPO”) aims to raise approximately RM60.66 million 

(“mn”) through the issuance of 178.40mn new shares. A total of 77% is allocated for 

construction of new facilities, 9% and 1% will be used for working capital requirement 

and purchase of new machinery and equipment respectively. The remining 13% will be 

utilised for listing expenses. 

The current ratio remains healthy at 1.70x (FYE2024), indicating the Group’s strong 

ability to meet short-term obligations. Supported by robust domestic demand, we 

anticipate continued strong growth for the Group moving forward. 

 

Empowering Communities Through Quality Infrastructure 
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  Company Background 

PMW was incorporated in Malaysia under the Act on 23 January 2024 as a private limited 

company under the name of PMW International Sdn Bhd. The Group was then converted 

into public limited company and assumed its present name on 7 March 2025.  Below are 

the key milestones in its history and development. 

Key Milestones 

1981 1992 1994 2006 2008 2014

● UBP established by the late Lee 
Khee Chong to manufacture 
acessories for spun poles.

● PMW Industries was 
incorporated to manufacture 
moulds and machinery for spun 
poles and piles at Ipoh Factory.

● Expanded Ipoh Factory 2 to 
manufacture spun pole 
accessories.

● Commenced business in 
manufacturing concrete 
products under PMW Concrete 
Industries at Ipoh Factory 2.

● Established a first manufacturing 
concrete poles factory in Inanam, Kota 
Kinabalu, Sabah, which subsequently 
closed in year 2023.

● Established a 
manufacturing concrete 
poles factory in Kuching, 
Sarawak, which sunsequently 
sold in year 2024.
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2020 2022 2023 2024 20252025

● Constructed another factory in Kota 
Kinabalu, Sabah to manufacture 
concrete poles and piles (Kota Kinabalu 
Factory).

● Constructed Ipoh Factory 3 
to manufacture concrete 
products.

● Commenced operation in Ioh 
Factory 3. Expanded the 
production bay in Kota Kinabalu 
Factory and moved the operation 
from Inanam Factory to Kota 
Kinabalu Factory.

● Expanded the production line in 
Ipoh Factory 3 to manufacture spun 
piles. Established Ipoh Factory 4 for 
new business segment - Lightning 
Solutions.

● Signed Conditional Shares Sales and 
Purchase Agreement to acquire the entire 
100% equity in Winabumi and 49% equity in 
PMW Concrete. Commenced the 
manufacturing of lightning fixture in Ipoh 
Factory 4.
● Listing on ACE Market.
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Journey continues...

Four decades of building the future

 

Source: Company Prospectus 
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Business activities 

PMW’s business activities comprise the following segments: 

1. Trading Segment: Involved in the trading of construction materials and other 

related products, including spun poles, piles, and various concrete products. 

2. Manufacturing Segment: Engaged in the manufacturing of spun poles and 

piles, moulds, machinery, metal products, and other concrete products. 

3. Rental Segment: Focused on the rental of moulds and machinery. 

Provider Of Moulds, Machinery to Manufacture Spun Poles , Piles, and Square Piles

•

•

•

Rapid Mould Design & Manufacturing to Accelerate Business Growth

•

•

•

Spun Poles and Piles (tonne)

Integrated End-To-End Solutions

Factory Utilisation Rate (Capacity assuming 24-hour operations) vs actual output

Agile Design Capabilities

Possesses in-house capability to design and manufacture a full 

range of moulds and machinery for the production of spun poles, 

spun piles, and square piles.

Enables greater operational efficiency and cost control through 

internal design and fabrication processes.

Provides enhanced convenience and flexibility to customers by 

supporting customised production requirements.

Ability to develop and manufacture new mould types within a 

short timeframe, enabling rapid response to customer 

requirements.

This capability adds value to existing customers by providing 

timely and efficient solutions.

Such strengths enhance the Group’s market competitiveness, 

allowing expansion beyond the current customer base and 

alignment with evolving industry demands.

Current Capacity

61k
Current Capacity

57k
Current Capacity

113k

Ipoh Factory 3 (Spun Pole and Pile)Ipoh Factory 2 (Spun Pole) Kota Kinabalu Factory 
Spun Pole and Pile

Ipoh Factory 1 
(Moulds, Machineries & Steel Pole)

**Moulds and machineries are customised, made-to-order 

products; hence, production capacity is not quantifiable.

Only limited section of the factory floor designated for 

Steel Pole with shared labour:

 

Source: Company Prospectus 

 
 

Source: Company Prospectus

Business Segments

Electricity Telecommunication

BuildCore
Manufacturing

Excellence

Lighting
Solutions

Urban
Design
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Future Plans and Strategies 

1) Intends to establish a new manufacturing facility in Sarawak:  

a) To establish a new facility to manufacture concrete products in Tanjung Manis, 

Sarawak (Tanjung Manis Facility). 

i) To purchase a piece of land of approximately 29 acres and construct the 

Tanjung Manis Facility 

ii) Total built-up area of around 60,900 sq. ft. that covers area of 

manufacturing spun poles and piles, as well as office space.  

iii) Will have an open storage area of approximately 1,202,340 sq. ft. for input 

materials (such as sand and aggregate) and finished spun poles and piles. 

b) The manufacturing spun poles and piles at the Tanjung Manis Facility will 

commence once the Group have obtained the certificate of completion and 

compliance (“CCC”) for the facility, and other relevant licences and 

registrations required by the authorities. 

Revenue and Profitability 

The Group’s revenue from FYE2023 to FYE2024 was mainly derived from the trading 

segment, which accounted around 64.68% of its total revenue (as of FYE2024).  The 

following shows revenue contributions by business activities as well as the revenue and 

profitability from FYE2023A to FYE2024A, FYE2025F, FYE2026F and FYE2027F: 

 

   

 

 

Source: Company Prospectus / Eco Asia Research Estimates 
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RM'000 Revenue contribution by business activities

Trading Manufacturing Rental

134,869 

165,337 
183,188 

209,048 
230,764 
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15,529 17,442 25,225 28,786 31,777
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RM'000 Revenue and profitability

Revenue Gross Profit (GP) Profit After Tax (PAT)

Timeline

Q1 2026

Q3 2026

Q4 2026

Q4 2027

Source: Company Prospectus

Finalise of JV and engage consultant for designing

Acquired of approval for construction

Commence construction works

Commence manufacturing activities

Milestone

Factory (Upcoming)

• Upcoming Tanjung Manis factory
(spun ppoles and piles)

• New Tanjung Manis Factory (Sarawak).
• 29 acres land; total built up area 60,900 sqft
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2) To acquire new machine and equipment: 

a) PMW plans to purchase new machinery and equipment for its manufacturing 

of moulds, spun poles and spun piles business operations.  

i) New laser cutting machines 

(1) Laser cutting tool to cut metal sheets and plates into the desired 

shape. The cutting tool is controlled by computer-coded instructions 

to achieve a high degree of accuracy and consistency.  

(2) This machine is to be installed at Ipoh Factory 1. 

ii) New shovel loader 

(1) Industrial vehicle with a front-mounted shovel attachment - used to 

move materials such as sand and aggregates.  

(2) The new shovel loader is set to be used at Ipoh Factory 3. 

iii) To manufacture more lighting fixture 

(1) Expand the manufacturing products range to shift from trading 

manufacturing 

(2) Compliment as an integrated infrastructure solution provider. 

 

Key Risks 

Input Material Price Fluctuation: The prices of key input materials, such as steel, 

cement, sand, and aggregates are subject to market fluctuations. This is mainly driven 

by the supply and demand dynamics, excess production capacity, and government 

regulations. As these materials are commodity-based type, sustained price increases or 

significant volatility may adversely affect the Group’s overall financial performance. 

Operational Disruptions: The Group’s trading and manufacturing operations are 

exposed to potential disruptions arising from events such as supply chain interruptions, 

equipment breakdowns, natural disasters – as well as shortages in key resources 

including electricity, fuel, water, and labour. Such disruptions may result in production 

delays, missed delivery commitments, or customer loss, which could adversely affect its 

financial performance and reputation. 

Dependence on Foreign Labour: As at the Latest Practicable Date (“LPD”), the Group 

employs a total of 695 employees – of which 160 employees, or approximately 23.02% 

(including one expatriate), are foreign workers. PMW’s reliance on foreign labour 

exposes it to potential increases in foreign worker levy rates and related employment 

costs. Any significant rise in such costs may increase the Company’s cost of sales and 

adversely affect its profit margins. 

Dependence on the Building Construction and Infrastructure Industries: The demand 

for the Group’s spun poles and piles is closely linked to the performance of the building 

construction and infrastructure sectors. Any slowdown in these industries may reduce 

demand for the PMW’s products and adversely affect its financial performance. 

 

Industry Outlook 

Malaysia’s construction industry recorded positive growth of 17.5% in 2024, supported 

by broad-based expansion across residential, non-residential, civil engineering, and 

specialised construction sectors. For 2025 outlook, the industry is projected to grow at 

11.0% – underpinned by ongoing infrastructure developments and steady demand for 

housing and commercial projects. 

The continued development of telecommunications and electricity utilities, driven by 

government initiatives such as MyDIGITAL, JENDELA, and Digital Nasional Berhad’s 

(“DNB”) 5G rollout, further supports long-term infrastructure growth. As of 31 July 2025, 

5G coverage in populated areas reached 82.4%, with over 7,489 transmitter sites 

completed. These sustains the demand for concrete poles and piles, providing a positive 

outlook for the Company’s products. 

Source: Company Prospectus  

  



| www.ecoasia-my.com 
6 

 
 
11 November 2025 

 

This report is strictly for private circulation only 

DEFINITION OF RATINGS 
Eco Asia Investment Advice uses the following rating system: 

 

STOCK RECOMMENDATION 

BUY Total return (price appreciation plus dividend yield) is expected to exceed 10% in the next 12 months. 

TRADING BUY Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain. 

HOLD Share price may fall within the range of +/- 10% over the next 12 months 

TAKE PROFIT Target price has been attained. Fundamentals remain intact. Look to accumulate at lower levels. 

TRADING SELL Share price may fall by more than 15% in the next 3 months. 

SELL Share price may fall by more than 10% over the next 12 months. 

NOT RATED Stock is not within regular research coverage.  

 

SECTOR RECOMMENDATION 

OVERWEIGHT The Industry as defined by the analyst’s coverage universe, is expected to outperform the relevant primary market index over the next 12 

months 

NEUTRAL The Industry as defined by the analyst’s coverage universe, is expected to perform in line with the relevant primary market index over the next 12 

months 

UNDERWEIGHT The Industry as defined by the analyst’s coverage universe, is expected to underperform the relevant primary market index over the next 

12 months 

 

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. 

 

DISCLAIMERS 

The information in this report has been obtained from sources believed to be reliable. Its accuracy and/ or completeness is not guaranteed and opinions are 

subject to change without notice. It 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. 

 

This report may contain information obtained from third parties. Third party content providers do not guarantee the accuracy, completeness, timeliness or 

availability of any information and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained 

from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties of 

merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, 

compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) in 

connection with any use of their content. We accept no liability for any direct or indirect loss arising from the use of this document. 

 

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 expression. 

 

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 the applicable laws or regulations. By accepting 

this report, the recipient hereof (i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the jurisdiction 

in which it is located or other applicable laws and (ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure to comply with 

these limitations may constitute a violation of applicable laws. 

 

Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion 

and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed as a 

representation that the matters referred to therein will occur. Different assumptions may yield substantially different results and recommendations 

contained on one type of research product may differ from recommendations contained in other types of research. 
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