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13MP: Aligning ambitions

Setting the stage for the next 5 years Analyst
The timing of the 13t Malaysia Plan (13MP) could not be more timely Lim Sue Lin
considering we are at a cross roads to balance external headwinds despite (603) 2297 8612

having strong domestic tailwinds. The 13MP is set to raise development
spending to boost domestic demand as the country’s key growth engine.
Standouts in the 13MP were the focus on high value manufacturing and
industrial parks with broad infra spending as enablers. Beneficiaries KLCI vs MSCI
include the plantations, property, construction, ports and tech sectors.
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remains vulnerable until there is final clarity on related US tariffs

Sector impact energised for the long term

A common theme identified in the 13MP is the mentions of key national
projects which include Carey Island in Selangor, JS-SEZ in Johor, Kerian
Integrated Green Industrial Park (KIGIP), Kerian in Perak, Kulim High Tech
Park in Kedah, Automotive High-Tech Valley (AHTV) in Perak, Lumut
Maritime Industrial City in Perak and Kota Kinabalu Industrial Park in
Sabah. These could benefit select plantation companies with availability
of agricultural land that could be converted into various industrial,
commercial and residential projects in support of the government
initiatives particularly SD Guthrie, Genting Plantations, and KLK. Property
companies benefiting from the JS-SEZ theme includes Eco World, UEM
Sunrise, Sunway and SP Setia while Sime Darby Property should benefit
from its collaboration with SD Guthrie to jointly develop the industrial
park in Carey Island. Within the construction space, a key disappointment
was the non-mention of the Klang Valley Mass Rapid Transit 3 (MRT3) line.
Megaprojects of the 13MP were more related to the port expansions of
Westports and Port of Tanjung Pelepas and the construction of Carey Island
Port. There was also mention of construction of water assets, flood
mitigation infrastructure, hospitals, industrial parks and road/highway
expansions. The 13MP tech sector initiatives build on the NSS, positioning
Malaysia as a global hub for advanced semiconductor manufacturing. While
the aim is to create upstream IC design and IP-focused winners, in the near
term, OSATs (Inari) and ATEs (Vitrox) should benefit. Lastly, there was a
mention on making nuclear power generation a part of the country’s
generation mix by 2031. More details are in Figure 1 on the next page.

Awaiting tariff announcement

The 13MP is an important driver to Malaysia’s future growth and we are
positive on initiatives drawn up. However, with the overhang of the US
tariffs on Malaysia which has yet to be announced, we believe market
sentiment will remain lukewarm. Our 2025 YE KLCI stays at 1,660 as we
assume further de-escalation in trade tensions and favourable outcome
from tariff negotiations. Meanwhile, we remain positive on the consumer,
construction, healthcare, REITs and renewable energy sectors.
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Figure 1: 13MP key sector and stock beneficiaries
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Sector

Comments

Potential beneficiaries

Construction

We were positively surprised by the size of allocated development expenditure at MYR430b
which is 8% higher than that of the 12MP. Projects wise, we were disappointed that the
Klang Valley Mass Rapid Transit 3 (MRT3) line was not mentioned.

It appears that the megaprojects of the 13MP are the port expansions of Westports and Port
of Tanjung Pelepas coupled with the construction of Carey Island Port. Potentially
beneficiaries are

There was also mention of construction of water assets, flood mitigation infrastructure,
hospitals, industrial parks and road/highway expansions.

Muhibbah Engineering*, 1JM.

IJM, Gamuda, WCT*, Muhibbah
Engineering*, Ahmad Zaki
Resources®, Cahya Mata
Sarawak

Healthcare

Local pharma companies are expected to benefit from commitment to encourage in-house
local generic drugs' manufacturing and distribution. Further expansion of public primary
care clinics in an effort to reduce out-of-pocket healthcare payments (prioritisation of
preventive care).

Major constructions of 5 new public hospitals in Seremban, JB, Sg Petani, Sabah & Sarawak
to cater for growing healthcare demand. There is a focus on development of national
health insurance and RakanKKM to improve healthcare accessibility

There are plans to introduce pro-health taxes i.e. taxes on tobacco, vape and alcohol - to
curb non-communicable diseases

Neutral for private hospitals -
KPJ, IHH

Positive on pharmaceutical
names (local manufacturing +
distribution of vaccines (esp.
biovaccines) and generic drugs
- Duophrama*, Pharmaniaga*

Negative to BAT Malaysia*;
cautious on breweries
(Heineken and Carlsberg) if
the tax definition is expanded

Plantations

Under the 13MP announcement, we identified at least 5 national projects that could
benefit selected plantation companies due to the availability of agricultural land that could
be easily converted into various industrial, commercial and residential projects in support
of the government initiatives.

Carey Island, Selangor (for the development of a new terminal 3 in Klang Valley)

Johor Singapore - Special Economic Zone (JS-SEZ), Johor

Kerian Integrated Green Industrial Park (KIGIP), Kerian, Perak
Kulim High Tech Park, Kulim, Kedah
Automotive High-Tech Valley (AHTV), Tanjung Malim, Perak

SD Guthrie

SD Guthrie, Genting
Plantations, KL Kepong

SD Guthrie
SD Guthrie
KL Kepong

Ports

The 13MP outlines several initiatives to support the port and shipping industry under the
broader blue economy agenda. Federal port governance will be reviewed to address
overlapping roles, while policies will support the acquisition of 136 new ships by Malaysian
companies, targeting over 840,000 gross tonnage by 2030.

The plan also focuses on developing shipbuilding and repair (SBSR), maritime logistics (e.g.
ship-to-ship services) and expanding marine fuel infrastructure, among other initiatives, to
strengthen Malaysia’s position as a regional maritime and logistics hub.

Other key priorities include attracting investment in green shipping and promoting low-
carbon operations. Infrastructure plans include the proposed Pulau Carey Port, Westports 2,
and PTP expansions, along with capacity upgrades in Sabah and Sarawak.

The 13MP also highlights regional collaboration through R&D, technology transfer, and the
development of blue economy hubs in Kelantan, Perak, Sabah, and Terengganu.

Shin Yang*, Straits Energy*

Westports, Suria Capital,
Bintulu Port

Property

Under the 13th Malaysia Plan, the government has indicated its intention to implement the
‘build-then-sell’ (BTS) approach through a risk-sharing model. In our view, the BTS approach
not only helps reduce the risk of abandoned projects but also encourages careful planning
(including market demand studies) and improves the quality of housing to better attract
buyers. That said, the BTS model may weigh on developers' balance sheets, as project
financing must be secured before construction begins. While details remain limited, we
believe that developers with strong financial positions are more likely to benefit from this.

Several existing and new strategic industrial zones and hubs such as the Kerian Integrated
Green Industrial Park, Kulim Hi-Tech Park, Lumut Maritime Industrial City, Kota Kinabalu
Industrial Park, Automotive High-Tech Valley, JSSEZ, and Carey Island were mentioned in
the 13MP. These industrial parks are set to reshape the industrial investment landscape and
could heighten competition as investors gain more options and states offer varying
incentives. Among them, we believe JSSEZ, Kulim Hi-Tech Park, and Carey Island should
remain competitive due to their strategic proximity to Singapore (for JSSEZ) and Penang
(for Kulim Hi-Tech Park), as well as their strong infrastructure including the Port of Tanjung
Pelepas (PTP), the upcoming RTS in 2027 for JSSEZ and the planned Carey Island Port.

Eco World, UEM Sunrise,
Sunway, SP Setia, AME Elite*,
10l Properties*, Scientex*,,
Lagenda* and Crescendo* for
their exposure to JSSEZ.

Sime Darby Property should
benefit from its collaboration
with SD Guthrie to jointly
develop an industrial park in
Carey Island in the medium
term.

*Not Rated; Source: Maybank IBG Research
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Figure 1: 13MP key sector and stock beneficiaries (cont’d)
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Sector Comments

Potential beneficiaries

Tech Under the 13MP, the government has prioritised comprehensive reforms to strengthen
Malaysia’s semiconductor industry in line with the National Semiconductor Strategy (NSS).
Strategic collaborations will be established with global and local players across the
semiconductor value chain to accelerate the shift towards high-value, complex product
manufacturing. This will be supported by a technology and IP-driven investment model,
with GLICs actively involved in nurturing local firms as strategic partners or acquisition
targets. The goal is to develop world-class local champions, particularly in IC design, and
boost the production of “Made by Malaysia” high-value, high-tech (HVHT) semiconductor
products.

To support this transformation, the investment ecosystem will be enhanced through
circular economy practices and Al-driven digitalisation, while investment incentives will
favour IP-based ventures and alternative financing such as credit guarantees and venture
capital. The government also aims to develop a skilled talent pipeline, targeting 700,000
skilled workers by 2030, supported by expanded in-industry training programmes. These
initiatives will focus on key locations such as the Kerian Integrated Green Industrial Park,
Kulim High Technology Park, and the JS-SEZ reflecting a broader effort to position Malaysia
as a global hub for advanced semiconductor manufacturing.

We view this as a constructive policy direction that could elevate Malaysia’s position within
the global semiconductor value chain. That said, the absence of detailed execution plans at
this juncture makes it difficult to gauge the near-term impact on the players. While
sentiment may improve around semiconductor- related counters, we believe investors will
be looking for greater policy clarity and project timelines before re-rating the sector
meaningfully.

Vitrox, Inari, Oppstar®

*Not Rated; Source: Maybank IBG Research

Figure 2: Key projects mentioned in 13MP

Regasification Terminal 3 (RGT 3)

Vietnam-Malaysia-Singapore ASEAN Power Grid (offshore wind energy)

Electricity grid Sarawak to Peninsular Malaysia

Floating solar-hydro hybrid in Kenyir, Terengganu

Lumut Maritime Industrial City

Special Tourism Investment Zone in Johor, Melaka, Negeri Sembilan, Sarawak

Digital Monetary system (digital asset, blockchain, asset tokenisation, digital currency)
Westports 2 container terminal

Carbon trading market

Elevated Autonomous Rapid Transit (E-Art) in Iskandar Johor Baru

LRT Laluan Mutiara, Penang

ASEAN Rail Connectivity project

Widening of PLUS highway for Senai Utara-Machap, Johor and Juru-Sg Dua, Penang
Middle Ring Road

Roadworks in Samalaju, Sarawak Industrial Park

Upgrading Industrial Link Road from Kota Kinabalu Free Industrial Zone to Sapangar Bay Container Port
Expansion of Sapanggar Bay Container Port

Upgrading Tok Bali, Kelantan port

Upgrading Sepanggar, Sabah port

Kedah Rubber City

Hospitals - Sultanah Aminah 2 JB, Cancer Centre Sg Petani

Kedah, Heart Institute Sabah

Flood mitigation projects (8 rivers/locations)

Water catchment-water treatment-flood mitigation plant - Sg Klang to Sg Rasau Selangor
Carey Island (T3)

Johor-Singapore Special Economic Zone

Kerian Integrated Green Industrial Park

Kulim High Tech Park

Source: 13" Malaysia Plan document, 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 discussed 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 1BG 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 report, 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 report.
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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.
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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 10D 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
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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
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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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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.
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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.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
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
to those companies.

Singapore: As of 1 August 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 1 August 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 1 August 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.
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