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TNB, Malakoff 
emerge as front-
runners in gas 
n l o r s f i - c r i r l f s r p i a n t i t n u c l 

TENAGA Nasional Bhd (TNB) a n d Malakoff Corp ' 
Bhd are po i sed to be t h e m a i n benef ic ia r ies of 
Malaysia's first power plant t ender in more t h a n 
10 years, amid surg ing electricity d e m a n d driven 
largely by da ta centre growth. 

Malaysia h a s no t awarded a new power p lan t 
p ro j ec t s ince 2016, w h e n a 1 .2-gigawat t (GW) 
gas - f i r ed fac i l i ty in P u l a u I n d a h , Klang, was 
directly awarded. 

Tha t p lan t is slated to begin opera t ions in the 
first quar te r of 2025 (1Q25). 

Howeve r , t h e l a t e s t r e q u e s t fo r p r o p o s a l 
(RFP) i s s u e d by t h e Ene rgy C o m m i s s i o n (EC) 
m a r k s t he f irst o p e n t e n d e r for n e w gene ra t ion 
capacity in over a decade. 

TNB, t h e c o u n t r y ' s l a rges t ut i l i ty c o m p a n y , 
h a s a l ready s ecu red c o m m i t m e n t s fo r 5 .9GW 
in power supp ly to da t a cen t r e o p e r a t o r s , w i th 
electr ici ty d e m a n d expec ted to g row at a com-
p o u n d e d a n n u a l rate of 5%. 

The newly l a u n c h e d RFP s e e k s t o a d d r e s s 
t he coun t ry ' s base load electr ici ty n e e d s — t h e 
m i n i m u m level of d e m a n d t h a t m u s t b e m e t 
consistent ly — a n d is split in to two categories: 

• Category 1: Existing power p lan ts or expan-
s ion of cur ren t facilities 

• Category 2: Greenfield or entirely new power 
generat ion projects 

CGS Internat ional Securities Pte Ltd, in a note 
released last week, highlighted TNB and Malakoff 
as the leading contenders for Category 1, given that 
bo th have a round 2GW of gas-fired capacity with 
power purchase agreements (PPAs) that are expiring. 

Edra Power H o l d i n g s , w i t h a 1GW capacity, 
is also seen as a potent ia l bidder. 

For Ca t ego ry 2, TNB, Malakof f , YTL Power 
I n t e r n a t i o n a l B h d a n d Edra a re e x p e c t e d t o 
par t ic ipate , suppor t ed by their robus t financials 
and es tab l i shed track records. 

Pe t ronas Gas Bhd (PetGas) could also emerge 
as a d a r k h o r s e , as it h a s previous ly i n d i c a t e d 
a m b i t i o n s to e x p a n d its p r e s e n c e in t h e power 
genera t ion sector. 

CGS Internat ional Securities no ted tha t appro-
x imate ly 9GW of ex i s t ing g e n e r a t i o n capac i ty 
is expected to be re t i red by 2030. Wi th few n e w 
large-scale p r o j e c t s in t h e p ipe l ine , t h e c o u n -
try could face a supply shor t fa l l of a r o u n d 5GW 
unless capacity is added . 

N o n e t h e l e s s , CGS I n t e r n a t i o n a l Secur i t i e s 
rei terated its 'Overweight ' ra t ing on the uti l i t ies 
sector, v iewing t h e RFP as a s ign i f ican t g r o w t h 
catalyst a l igned wi th t he Nat ional Energy Transi-
t ion R o a d m a p (NETR). — TMR 
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