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1Q25 broadly steady; earnings mostly in line 

M-REITs delivered broadly in-line 1Q25 results, with notable YoY earnings 

growth from Axis REIT, Sunway REIT, CLMT and Pavilion REIT, driven by 

positive rental reversions, improved occupancy rates, and contributions 

from newly acquired assets. IGBREIT and KLCCP posted steady results. 

Hospitality REITs saw some seasonal softness due to Ramadan, though 

repatriation headwinds led to near-term DPU adjustments in YTL REIT. 

Operationally, the retail and industrial segments remained resilient, while 

office stayed challenging, though largely defended by long leases and 

stable occupancy. Our top pick remains Sunway REIT and our other BUYs 

are PavREIT and Axis REIT for income resilience and asset defensiveness. 

High-yield names include YTLREIT, Sentral, and CLMT. 

2H25: Asset recycling, AEIs, and hospitality upturn 

Looking ahead, we expect catalysts in 2H25 to include asset recycling (e.g. 

Sunway REIT’s planned MYR613m disposal of tertiary education asset, Axis 

REIT’s MYR24m sale of The Annex), and new acquisitions (e.g. PavREIT’s 

MYR480m hospitality assets, Axis REIT’s six newly acquired properties). 

Active AEIs by Sunway REIT and IGBREIT should further support income 

growth. The hospitality segment for KLCCP and Sunway REIT, may see a 

seasonal rebound post-Ramadan. We also see strategic catalysts among 

them REITs, including CLMT’s industrial diversification (logistics to make 

up 7.9% of AUM by FY26) and Sentral REIT’s ongoing pivot away from pure-

play office exposure. Al-Salam is progressing on its “DISRUPT27” 

repositioning strategy, with asset recycling and KOMTAR JBCC’s on-going 

reconfiguration expected to support medium-term yield and valuation 

recovery. PavREIT and CLMT’s planned placements and new assets also 

offer medium-term upside to earnings and DPU growth.  

Attractive yields amid easing rate outlook  

M-REITs offer attractive CY25/26E average dividend yields of 5.6%/6.1%, 

translating into healthy spreads of 208–258bps against the current 10Y MGS 

(~3.5%). We see room for spread compression should BNM initiate an OPR 

cut in 2H25, that would benefit REITs with higher floating-rate debt 

exposure (sector average: ~47%). This supports valuation upside and 

lowers financing costs for growth-oriented REITs. Nonetheless, most REITs 

continue to guide for stable dividends, and with gearing levels largely 

within comfortable thresholds. There remains room for selective growth 

via yield-accretive acquisitions. 

Cautious optimism despite macro uncertainties 

That said, management across the sector maintained a cautiously 

optimistic outlook, flagging several macro uncertainties e.g. potential 

implementation of an 8% service tax on rental (based on our estimates), 

which would add costs for tenants while limiting REITs’ ability to raise 

rents, as well as potential increase to electricity tariffs and broader 

economic uncertainties i.e. fuel subsidies and tariff wars. We retain a 

POSITIVE view on the M-REITs sector, underpinned by resilient 

fundamentals, attractive yields, and visible catalysts for income growth in 

2H25. As the REITs appear to head towards further asset diversification, 

quality of assets in its portfolio would be crucial.  
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Stock Bloomberg Mkt cap Rating Price TP Upside

code (USD'm) (LC) (LC) (%) 25E 26E 25E 26E 25E 26E

KLCCP Stapled G. KLCCSS MK 3,836 Hold 8.99 8.76 2 21.2 21.2 1.1 1.1 4.7 4.7

IGB REIT IGBREIT MK 1,970 Hold 2.35 2.22 (1) 23.1 22.4 2.0 2.0 4.3 4.5

Sunway REIT SREIT MK 1,684 Buy 2.08 2.13 8 21.5 20.8 1.3 1.3 4.6 4.8

Pavilion REIT PREIT MK 1,359 Buy 1.57 1.83 22 17.9 16.7 1.1 1.1 5.6 6.0

Axis REIT AXRB MK 946 Buy 1.99 2.01 6 22.1 21.4 1.2 1.2 4.5 4.7

CLMT CLMT MK 442 Buy 0.64 0.76 25 15.1 13.8 0.7 0.7 6.6 7.3

YTL Hosp. REIT YTLREIT MK 431 Buy 1.07 1.18 17 17.4 14.6 0.6 0.6 5.7 6.9

Sentral REIT SENTRAL MK 219 Buy 0.78 0.88 21 13.3 13.0 0.7 0.7 7.5 7.7

Al-Salam REIT SALAM MK 53 Hold 0.39 0.40 7 20.7 15.2 0.3 0.3 4.8 6.6

Price/DPU (x) P/B (x) Div yld (%)
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Charts that matter 

 

Fig 1: Summary of 1Q25 results 

  Reported Vs. MIBG Core net profit (MYR’m) Gross DPU (sen) 

  period estimates 1QCY25 YoY QoQ 1QCY25 YoY QoQ 

KLCCP Stapled 1Q25 In-line 201.5 7.2% 2.4% 9.2 2.2% -46.2% 

Sunway REIT 1Q25 Above 98.6 20.2% 4.1% - NA NA 

IGB REIT 1Q25 In-line 110.6 8.1% 29.4% 3.2 7.8% 27.6% 

Pavilion REIT 1Q25 In-line 90.4 8.7% 12.0% - NA NA 

YTL Hospitality REIT 3QFY25* Above 44.8 2.4% -0.2% - NA NA 

CapitaLand M'sia Trust 1Q25 In-line 37.5 10.9% 5.9% - NA NA 

Axis REIT 1Q25 In-line 50.2 25.2% 20.0% 2.5 8.7% 5.5% 

Sentral REIT 1Q25 Below 19.6 -1.5% 3.8% - NA NA 

Al-Salam REIT 1Q25 Above 3.3 70.0% 292.2% 0.5 70.0% 121.7% 

Average       16.8% 41.1%   22.2% 27.2% 
*FYE June; Source: Company, Maybank IBG Research 

 

 
Fig 2: Occupancy rates (%) of M-REITs’ malls 

Mall M-REIT FY19 FY20 FY21 FY22 FY23 FY24 1Q25 

Suria KLCC KLCCP 99.0 97.0 93.0 92.0 96.0 99.0 99.0 

Pavilion KL Mall PavREIT 98.0 96.5 90.2 92.0 95.2 97.1 96.0 

Pavilion Bukit Jalil PavREIT - - - - 88.1 89.7 90.0 

DA MEN Mall PavREIT 71.7 68.9 62.3 73.0 73.4 72.9 33.0 

Intermark Mall PavREIT 97.1 85.7 83.6 87.0 89.8 92.9 94.0 

Elite Pavilion Mall PavREIT 95.0 83.2 86.4 92.0 95.9 97.8 97.0 

Mid Valley Megamall IGBREIT 99.0 99.0 99.6 99.9 100.0 100.0 100.0 

The Gardens Mall IGBREIT 99.0 92.0 99.5 100.0 100.0 100.0 100.0 

Sunway Pyramid  SunREIT 97.2 97.0 98.0 97.0 98.0 97.0 99.0 

Sunway Carnival SunREIT 96.7 89.1 95.0 93.0 97.0 95.0 100.0 

SunCity Ipoh Hypermarket SunREIT 100.0 100.0 100.0 100.0 100.0 93.0 93.0 

Sunway Putra Mall SunREIT 91.1 93.3 93.0 91.0 92.0 100.0 100.0 

Sunway 163 Mall SunREIT - - - - - 100.0 99.0 

Sunway Kluang Mall SunREIT - - - - - - 99.0 

Sunway REITs Hypermarkets SunREIT - - - - - - 100.0 

Gurney Plaza CLMT 99.8 98.6 94.4 98.2 99.2 99.9 99.1 

Queensbay Mall CLMT - - - - 99.3 99.5 99.6 

The Mines CLMT 90.5 85.2 76.6 79.0 80.0 79.4 79.3 

Sungei Wang Plaza CLMT 82.0 64.2 61.0 64.5 87.2 86.4 83.8 

East Coast Mall CLMT 99.5 97.4 96.7 98.2 98.7 99.6 99.3 

3 Damansara CLMT 92.8 81.2 74.4 79.0 82.7 80.0 82.6 

KOMTAR JBCC Mall ALSREIT 60.0 57.0 48.0 53.0 63.0 69.2 64.0 

Source: Company, Maybank IBG Research 
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Fig 3: Occupancy rates (%) of M-REITs’ office assets 

Office building/tower M-REIT FY19 FY20 FY21 FY22 FY23 FY24 1Q25 

PETRONAS Twin Towers * KLCCP 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Menara 3 PETRONAS * KLCCP 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Menara ExxonMobil^ KLCCP 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Menara Dayabumi * KLCCP 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Pavilion Office Tower PavREIT 85.8 86.0 79.0 73.0 72.0 75.0 73.0 

Menara Sunway SunREIT 95.0 97.0 97.0 93.0 90.0 96.0 95.0 

Sunway Tower SunREIT 20.0 33.0 32.0 27.0 38.0 42.0 41.0 

Sunway Putra Tower SunREIT 82.0 86.0 83.0 86.0 80.0 73.0 66.0 

Wisma Sunway SunREIT 94.0 100.0 100.0 100.0 100.0 100.0 100.0 

The Pinnacle Sunway SunREIT 99.0 100.0 84.0 98.0 99.0 100.0 97.0 

Axis Business Park Axis 90.0 82.0 81.0 82.0 87.0 90.0 90.7 

Crystal Plaza Axis 77.0 46.0 46.0 100.0 100.0 93.0 92.5 

Menara Axis Axis 78.0 73.0 76.0 48.0 54.0 54.0 49.0 

Wisma Kemajuan Axis 76.0 73.0 71.0 58.0 71.0 62.0 70.0 

Axis Business Campus Axis 85.0 75.0 75.0 75.0 75.0 75.0 75.0 

Fonterra HQ Axis 85.0 85.0 85.0 85.0 85.0 85.0 85.0 

Quattro West Axis 43.0 100.0 100.0 100.0 100.0 100.0 100.0 

Strateq Data Centre Axis 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Axis Vista Axis 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Axis Technology Centre Axis 50.0 52.0 52.0 75.0 92.0 92.0 92.6 

Wisma Academy Parcel Axis 70.0 71.0 72.0 78.0 81.0 75.0 79.0 

Sentral Building 1 - DHL Sentral 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Sentral Building 2 - DHL Sentral 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Sentral Building 3 - BMW Sentral 91.0 91.0 80.0 68.0 68.0 68.0 68.0 
Sentral Building 4 - City 
University Sentral 100.0 100.0 100.0 0.0 0.0 100.0 100.0 

Wisma Sentral Inai Sentral 90.0 83.0 83.0 0.0 0.0 0.0 0.0 

Platinum Sentral Sentral 84.0 84.0 80.0 96.0 97.0 97.0 95.0 

Menara Shell Sentral 95.0 99.0 92.0 99.0 99.0 82.0 82.0 

Menara CelcomDigi Sentral - - - - 100.0 100.0 100.0 

Menara KOMTAR ALSREIT 89.0 86.0 86.0 89.0 93.0 93.0 93.0 

Source: Company, Maybank IBG Research, *triple net lease, ^long term leases 

 

 

Fig 4: M-REITs’ asset segments by NLA (as at FY24) 

 

Source: Maybank IBG Research 
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Fig 5: Key asset recycling, AEIs and new asset acquisition initiative 

M-REIT Key initiative(s) Value / Timeline 

Sunway REIT Disposal of tertiary education asset MYR613m; 2H25 

 
Active AEIs across key malls (Sunway Pyramid, Sunway 

Carnival) 
1H25 

Axis REIT Disposal of The Annex MYR24m; 2H25 

 Acquisition of six new industrial properties Completed in 1Q25 

Pavilion REIT 
Acquisition if two hotel assets (Banyan Tree KL and 

Pavilion Hotel KL) 
MYR480m; 2H25 

 
Placement plan to fund acquisition and payment of 

remaining balance of Pavilion Bukit Jalil 
On-going 

IGB REIT Active AEIs (Mid Valley Megamall and The Gardens Mall) On-going 

KLCCP 
Hospitality segment to rebound post-Ramadan and 

post-renovation of Ballroom 
Completed end-Apr 

CLMT 
Industrial diversification – logistics expected to make 

up of 7.9% of AUM by FY26 
In-progress 

 
Placement plan with upcoming three 

industrial/logistics assets acquisitions  
2H25 

Sentral REIT Gradual pivot away from pure-play office segment On-going 

Al-Salam REIT 
Asset recycling under DISRUPT27 and KOMTAR JBCC 

repositioning with space reconfiguration efforts 

Targeting ~80-85% 

occupancy for KOMTAR JBCC 

by 2027 

Source: Maybank IBG Research 

 

 
Fig 6: Average M-REIT net yield vs. 10-year MGS yield  Fig 7: Net yield spread (M-REIT net yield vs. 10-year MGS 

yield) 

 

 

 

Source:  Bloomberg, Maybank IBG Research  Source: Bloomberg, Maybank IBG Research 

 

 

Fig 8: M-REITs’ net dividend yield 

REIT 
Net dividend yield (%)* 

CY24 CY25E CY26E 

KLCCP 4.8% 4.8% 4.8% 

IGBREIT 4.2% 4.4% 4.5% 

PavREIT 5.7% 6.0% 6.4% 

CLMT 6.5% 6.6% 7.3% 

AXIS 4.3% 4.7% 4.8% 

SREIT 4.5% 4.8% 5.0% 

SENTRAL 7.5% 7.6% 7.8% 

YTLREIT 6.4% 6.3% 7.2% 

ALSREIT 1.6% 5.2% 7.1% 

Average 5.0% 5.6% 6.1% 

Source: Company, Maybank IBG Research 
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Fig 9: M-REITs’ gearing ratio as at 1Q25 

REIT Total debt (MYRm) 
Floating rate debt 

(%) 
Estimate floating debt  

(MYRm) 
Gross gearing (x)* 

KLCCP 4,355.3 9.0% 392.0 0.24 

IGBREIT 1,201.4 - - 0.21 

PavREIT 3,392.8 87.5% 2,968.7 0.38 (0.36x post placement) 

CLMT 2,177.7 15.0% 326.7 0.41 (0.39x post placement) 

AXIS 1,706.6 46.0% 785.0 0.33 

SREIT 4,585.5 52.0% 2,384.5 0.42 

SENTRAL 1,166.4 38.0% 443.2 0.45 

YTLREIT 2,256.2 96.2% 2,170.4 0.43 

ALSREIT 640.3 100.0% 640.3 0.49 

Average 21,482.1  10,110.8 0.34 

*total debt to total assets as at end-Mar 2025 

Source: Company, Maybank IBG Research 

 

 

Fig 10: M-REITs’ DPU sensitivity to interest rate cuts 

REIT Total debt (MYRm)* Floating rate debt (%)* CY26E net DPU (sen) Net DPU uplift @ -25bps % chg in net DPU @ -25bps 

KLCCP                  4,355.3  9.0% 43.1 0.06 0.1% 

IGBREIT                  1,201.4  - 10.5 - - 

PavREIT                  3,392.8  87.5% 9.4 0.16 1.7% 

CLMT                  2,177.7  15.0% 4.6 0.02 0.5% 

AXIS                  1,706.6  46.0% 9.3 0.09 1.0% 

SREIT                  4,585.5  52.0% 10.0 0.16 1.6% 

SENTRAL                  1,166.4  38.0% 6.0 0.08 1.3% 

YTLREIT                  2,256.2  96.2% 7.7 0.27 3.5% 

ALSREIT                     640.3  100.0% 2.6 0.25 9.7% 

*As at end-Mar 2025 

Source: Company, Maybank IBG Research 

 

 

Fig 11: M-REIT average financing rate for 2023-1Q25 

 

Source: Company, Maybank IBG Research 
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Fig 12: Sunway REIT – 12M forward net dividend yield  Fig 13: Axis REIT – 12M forward net dividend yield 

 

 

 

Source: Maybank IBG Research  Source: Maybank IBG Research 

 

Fig 14: Pavilion REIT – 12M forward net dividend yield  Fig 15: YTLREIT – 12M forward net dividend yield 

 

 

 

Source: Maybank IBG Research  Source: Maybank IBG Research 

 

 
Fig 16: Sentral REIT – 12M forward net dividend yield  Fig 17: CLMT – 12M forward net dividend yield 

 

 

 

Source: Maybank IBG Research  Source: Maybank IBG Research 
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Fig 18: KLCCP – 12M forward net dividend yield  Fig 19: IGBREIT – 12M forward net dividend yield 

 

 

 

Source: Maybank IBG Research  Source: Maybank IBG Research 

 

Fig 20: Al-Salam – 12M forward net dividend yield  

 

 

Source: Maybank IBG Research  
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report 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 d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at 
any time, without prior notice. 

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 expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this repo rt, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

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 law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis. 

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore  in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001), 
MRPL shall be legally liable for the contents of this report. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the 
translated English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.  

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
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Singapore: As of 10 June 2025, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 10 June 2025, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 10 June 2025, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report. 

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report. 
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.  

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 
 

 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

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. 

 

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets  Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should  consult with their own independent tax advisers. 
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Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry  of Finance and the 
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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