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Last run for the year

KLCI component stocks up for the last mile Analysts
Lim Sue Lin
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Our latest top picks are crucial as KLCI index movers. With just another
two weeks to go to the year end, the question begs if our 2025 YE KLCI

target of 1,660pts would be achievable. As of Friday’s close of 1,637, it is suelin.lim@maybank-ib.com
just a mere 1.3% to our target. If we would take a bolder wish to hit 1,700, Amirul Rusydy
we would need the rally on banking stock to persist. Based on our (603) 2297 8694
> estimates, every 5% increase in the top 3 banks would add 25pts to the rusydy.azizi@maybank.com
) KLCI. We have BUYs on CIMB, Public Bank, RHB Bank, AMMB.
L
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~Jll Reiterating our top picks for this year and next KLCI Index vs MSCI
; We reiterate our list of top picks for 2026 - Tenaga, CIMB, Press Metal, IHH - 1,350
Healthcare, SD Guthrie, Nestle Malaysia, Gamuda, Westports, Eco Shop, 1,65 | | 1250

Frontken, Pavilion REIT, Solarvest, MN Holdings, ITMAX and Northeast. . )\#w

Importantly, we are POSITIVE on banks. Aside from CIMB, we also have BUY 1,600 7 I
ratings on AMM, ABMB, PBK and RHBBANK. Overall, our 2026 strategy’s 1,550 ”'HJ - 1,050
preference rests with the domestic-centric sectors, led by banks, while nl! u‘\/
we stay positive on the consumer, construction, healthcare and renewable !
energy. While construction momentum persists, we believe benefits would Y
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Technicals looking gOOd; introducing TOP-TOP PICKS ——Kuala Lumpur Composite Index - (LHS) MSCI Asia ex JP - (RHS)

While our top picks continue to demonstrate solid fundamentals, their
individual price structures tell a more mixed story. Although we maintain
a longer-term perspective on these names, some counters have already
developed strong technical setups, whereas others may require more time

for prices to stabilise before becoming attractive for near-term entry. All Top Picks
our top picks outperformed their sectors on a YTD basis (Fig 1), reaffirming Stock Nl\JkStDclap F;R(cls J;’R Upso}'de Div %ld
their strong fundamentals. This makes it even more crucial to assess their Large Caps (USDm) - (AYR) — (HYR)— (%) -
chart structures to identify whether any bearish reversals have formed or ICHIZ\B fg;ﬁ ;-2(1) g.gg 192 ?g
if the bullish trend remains intact. As such, in collaboration with our Tenaga 18.466 13.02  14.50 14 29
technical analyst, we are introducing a new category called “TOP-TOP Press Metal 13,773 6.87 7.4 10 1.5
PICKS”— counters we believe have stronger structural potential compared Zzna’ﬂgg"e z:g;g igg 2:;3 ;g ?:;
with the rest of the list. These are CIMB, IHH Healthcare, Press Metal, SD Nestle (M) 6,464 113.30 122.00 10 2.2
Guthrie, Nestle Malaysia, Westports, Solarvest, ITMAX. !’r:;tlf‘ér;;s 4730 568 673 2 3.8
Eco-Shop 1,888 1.35  1.70 26 2.9
. Pavilion REIT 1,662  1.74  2.05 23 5.2
YE 2025 KLCl target at 1,660; YE 2026 target at 1,730 Frontken Tes6 427 5149 2 08
ITMAX 1,161  4.64  5.58 21 0.4

Our 2025 YE KLCI target is at 1,660 (15x 2026E PER) and it appears Solarvest 408 105 367 20
reachable based on the last close on 12 Dec at 1,637. In our view, 1,700 MN Holdings 252 1.58  2.27 44
remains possible should the rally on banks sustain for the rest of the year. Northeast 144 08 110 38
We set a 2026 YE KLCI target of 1,730 (15x 2027E PER). We expect 2026 to Source: Factset, Maybank IBG Research, (as at 12 Dec 2025)
be pulsed with a clearer sense of direction and a stronger push to deliver

on long-promised reforms. Project rollouts are gathering momentum while

businesses are revving up capex and households are benefitting from

steadier wages with improved sentiment. Taken together, these shifts

create a backdrop that is more constructive.
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Reiterating our picks

Based on the KLCI component stock weights, the top three banks and Tenaga would
be crucial drivers to move the index our YE 2025 KLCI target of 1,660 and even
possibly to 1,700. The KLCI index has finally broken the 1,630 level and interest in
the large caps appear to be back though we note these were mainly from local
institutions.

By sector weight, we have a POSITIVE on banks for 2026. To recap, our upgrade for
the banks is premised on solid loan growth expectations, coupled with stable
interest rates and benign asset quality environment with strong capital position
across the banks offering rising dividend yield appeal. Our top pick for the banks
is CIMB (BUY, TP MYRS8.60). Contrary to other banks, CIMB has proposed to return
up to MYR2bn capital to shareholders by end 2027 which is equivalent to an
additional 6 sen DPS, bringing dividend payout >60%. We expect special dividends
to sustain dividend yields at >6%. Elsewhere, the operating environment for CIMB’s
regional operations is expected to improve into FY26. In Singapore, we project the
SORA to slip by just another 30bps to 0.7% (as compared to an estimated 180bps
decline in 2025), which would lessen margin pressure on its Singapore operations.
In Indonesia, our Economics Team forecasts stable GDP growth of 5.2% in 2026
versus 5.1% in 2025E.

We also have BUYs for AMMB, Alliance, Public Bank and RHB Bank.

e We also have a BUY on AMMB Holdings (TP: MYR6.45). AMMB’s focus on
proactive funding cost management has contributed to more stable
interest margins and business banking operations should contribute to
growth momentum, as it strives for higher dividend payouts (of
potentially up to 60% against our forecasts of 50%).

e Our BUY rating for Alliance Bank (TP: MYR5.10) is premised on improved
earnings momentum into 2HFYE3/26, particularly on the back of lower
credit costs, having frontloaded provisions in 1HFY26. Moreover, amid still
robust loan growth and more stable margins moving forward, we project
a 3-year net profit CAGR of 7% for Alliance Bank.

e  Public Bank remains attractive with its solid fundamentals with solid asset
quality and above-sector average ROE. However, an overhang remains on
the distribution of shares by the late Tan Sri Teh Hong Piow’s family. As
we understand, there is no fixed timeline yet on the distribution of shares.
We now expect this to only commence in FY26. Recall that the family has
set itself a timeline of 5 years from this year to dispose of a 12.28%
(~2.38b shares) stake in Public Bank, paring the family’s stake down to
10%. We have a BUY rating on Public Bank with a TP of MYR5.10.

e We upgraded RHB Bank post 3Q25 results to BUY with a higher TP of
MYR7.80 on better than expected management of its asset quality.
Expectations are for QoQ margin improvement into 4Q25 and continued
low credit cost.

Our other top picks are:

e |HH (BUY, TP MYR9.48) saw its 3Q35 results beating expectations on
stronger revenue intensity and EBITDA margins across key markets,
supported by broad-based patient volume recovery and improving case-
mix amid existing headwinds. With Turkiye/Europe, Malaysia and India
driving outsized improvements, we reiterate our positive view into FY26E.
We expect momentum to hold into FY26E, supported by Tiirkiye/Europe’s
improving fundamentals, India’s patient recovery and operational
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efficiencies, steady demand with medical tourism uplift in Malaysia, and
Singapore’s utilisation ramp-up post-Mt Elizabeth Orchard renovations.

e Looking ahead, aluminium prices should remain supported by tight supply,
though demand may stay volatile amid global macroeconomic
uncertainty. Our positive view on Press Metal (BUY, TP MYR7.41) is
supported by tightening aluminium supply and a narrowing alumina-
aluminium spread that enhances Press Metal’s cost advantage. Overall,
near-term volatility is likely to persist due to policy shifts, trade frictions,
and seasonal factors. However, slower global supply growth, tight scrap
availability, rising energy costs, and structural demand from clean
energy, Al, and data-centre expansion continue to underpin a positive
medium to long-term aluminium outlook.

e  We like SD Guthrie (BUY, TP MYR5.75) as one of our top picks for its new
engine of earnings growth in the foreseeable years from industrial land
developments via JV with credible partners, and large-scale solar/RE
development on its existing strategic land banks located across Peninsular
Malaysia with the aim of generating sustainable MYR500m-700m per
annum of sustainability income. While we remain NEUTRAL on the
plantations sector, we advocate a short-term trading strategy in 1Q26 in
line with seasonal CPO price uptrend whereby low output cycle typically
corresponds with higher CPO price. CPO price should be elevated in Mar-
Apr 26, but may correct sharply towards mid-2026 if details on ID’s B50
mandate fail to excite the market. But if the ID government do indeed
find an amicable solution to implement and fund its lofty B50 mandate
without reservations, CPO price will hold up well mid-year and gives
upside to our CPO ASP forecast of MYR4,100/t for 2026E (2025E:
MYR4,330/t).

e Nestle Malaysia (BUY, TP MYR 122) is a net beneficiary of Government
stimulus programmes, including the one-off MYR100 SARA cash aid
disbursed on 31 Aug 2025, and the next MYR100 cash aid to be disbursed
in mid-Feb 2026. We believe that its sales volume may experience a faster
pace of recovery, leveraging on its market leadership within various food
staple categories. We expect positive earnings momentum to continue in
the near-term led by declining effects from consumer boycotts, higher
consumer spending on food-staples driven by Government stimulus
programs, and potential margin accretion from easing input costs.

e  We are also POSITIVE on ports & shipping anchored by Westports’ (BUY,
TP MYR6.73) performance which we expect would remain resilient,
supported by steady intra-Asia trade demand amid ongoing trade
diversion, alongside profitability gains from its staged tariff hikes. We
expect Westports’ earnings to remain supported by the staggered tariff
adjustments, with Phase 2 (+10%) scheduled for January 2026.

e We believe Solarvest’s (BUY, TP MYR3.67) earnings visibility is well
supported by its MYR1.6b order book (3.6x FY25 EPCC revenue) with a
targeted MYR2.5-3b order book level by end FY26E. Near-term
replenishment opportunities should be supported by EPCC packages from
projects under LSS5+. With a robust pipeline in sight, we understand that
Solarvest’s current capacity is capable of undertaking a total of 15 utility
scale projects concurrently. With 12-13 utility scale projects currently in
the pipeline, the scheduled completion of 5 CGPP projects by end-CY25
should unlock fresh capacity. This positions Solarvest well to seize the
wave of upcoming opportunities from LSS5+, MyBeST, CRESS, and LSS6
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We like ITMAX’s (BUY, TP MYR5.58) solid operational execution and
remain optimistic on the outlook for its surveillance and smart parking
segments. We remain positive on ITMAX’s growth prospects for its strong
presence in Johor and its gradual expansion across Malaysia. We believe
ITMAX would hold its leadership position in smart-city solutions and its
long term earnings visibility.

Tenaga’s share price has not rebounded since the 3Q25 results though we
had expected the clarity of its tax issues to remove any form of sentiment
overhang. However, we believe Tenaga’s potential earnings enhancement
from the contingent capex deployment has undermined previous tax
dispute (which has been fully prepaid and priced-in). The finalisation of
the mechanism of contingent capex and future tax allowances are
potential re-rating catalysts. We have a BUY rating on Tenaga with a TP
of MYR14.50.

Gamuda delivered a disappointing 1QFY26 earnings due more to the near
completion of major Australian jobs. Going forward, Gamuda expects job
wins to catch up in THCY26 or 2HFY26. FYTD job wins totaled MYR4.0b or
16% of our FY estimate. However, Gamuda maintained its MYR40b-MYR45b
orderbook target by end-CY25 (MYR37b currently). It expects to bag a
couple of overseas contracts before Christmas. Coupled with bagging
domestic contracts (e.g. Penang LRT system works, Ulu Padas water
supply scheme, Perak-Penang water transfer, data centres) in 1HCY26 or
2HFY26, Gamuda is confident of securing MYR25b in job wins in FY26E. It
also maintained its MYR50b orderbook target by end-CY26. While we
lowered earnings post results, we keep our BUY rating though with a lower
TP of MYR5.79.

While our top picks continue to demonstrate solid fundamentals, their individual
price structures tell a more mixed story. Although we maintain a longer-term
perspective on these names, some counters have already developed strong
technical setups, whereas others may require more time for prices to stabilise

before becoming attractive for near-term entry.

For the table below, we evaluate relative strength, which measures a stock’s
performance against benchmarks—in this case, the KLCI and its respective sector—
using YTD 2025 data. A stock that outperforms both its sector and the KLCI
demonstrates strong relative strength, while an underperformer may present
potential bottom-fishing opportunities once its price structure stabilises.

Fig 1: MIBG’s top picks for 2026

& Maybank
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Counter YTD Sector Sector YTD Beat KLCI YTD* Beat
CIMB 2.65% Finance +0.27% Yes -1.03% Yes
IHH 19.70% Health Care -36.40% Yes -1.03% Yes
Tenaga -9.45 Utilities -10.34% Yes 1.03% No
Press Metal 42.20% Industrial Products & Services -4.13% Yes -1.03% Yes
SD Guthrie 13.35% Plantation 6.57% Yes 1.03% Yes
Gamuda 4.41% Construction -3.91% Yes -1.03% Yes
Nestle (M) 15.84% Consumer Products & Services -4.49% Yes -1.03% Yes
Westports 27.11% Transportation & Logistics -6.11% Yes -1.03% Yes
Eco-Shop 9.20% Consumer Products & Services -4.49% Yes -1.03% Yes
Frontken -3.30% Technology -12.07% Yes -1.03% No
Pavilion REIT 19.61% REIT 7.32% Yes 1.03% Yes
ITMAX 25.96% Technology -12.07% Yes -1.03% Yes
Solarvest 80.47% Energy -6.70% Yes 1.03% Yes
MN Holdings 26.50% Construction -3.91% Yes 1.03% Yes
Northeast 33.33% Industrial Products & Services -4.13% Yes -1.03% Yes

*Based on 12 Dec 2025 closing; Source: Maybank IBG Research
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Fig 2: Top BUY picks - valuation table
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Stock Bloomberg
code
Large Caps
CIMB Group CIMB MK
IHH Healthcare IHH MK
Tenaga TNB MK
Press Metal PMAH MK
SD Guthrie SDG MK
Gamuda GAM MK
Nestle (M) NESZ MK
Westports WPRTS MK
Small Caps
Eco-Shop ECOSHOP MK
Pavilion REIT PREIT MK
Frontken Corp FRCB MK
ITMAX System ITMAX MK
Solarvest SOLAR MK
MN Holdings MNHLDG MK
Northeast Group NE MK

Mkt cap
(USD'm)

20,723
18,511
18,466
13,773
9,070
6,952
6,464
4,730

1,888
1,662
1,656
1,161
698
252
144

Rating

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

Buy
Buy
Buy
Buy
Buy
Buy
Buy

Price
(LC)

7.90
8.61
13.02
6.87
5.39
4.85
113.30
5.68

1.35
1.74
4.27
4.64
3.05
1.58
0.80

TP
(LC)

8.60
9.48
14.50
7.41
5.75
5.79
122.00
6.73

1.70
2.05
5.19
5.58
3.67
2.27
1.10

Upside
(%)

12
14
10
10
22
10
21

26
23
22
21
20
44
38

P/E (x)
25E

10.8
34.6
17.4
26.8
16.3
29.4
46.4
19.8

34.0
18.7
40.7
55.7
24.4
16.4
25.0

26E

10.2
29.7
15.8
25.0
17.0
21.3
42.2
16.2

31.1
17.1
34.8
41.1
35.0
16.0
18.6

P/B (x)
25E

1.2
2.4
1.2
5.8
1.9
2.5
48.5
4.2

7.3

1.2

8.1
10.2
4.0

4.3

2.3

26E

1.1
2.3
1.2
5.1
1.8
2.3
48.5
3.9

7.1
1.2
6.9
8.5
3.3
3.8
2.0

Div yld (%)

25E 26E
5.9 6.1
1.2 1.5
2.9 3.2
1.5 1.6
3.1 2.9
1.9 2.7
2.2 2.4
3.8 4.6
2.9 1.9
5.2 5.6
0.8 0.9
0.4 0.5

Source: Maybank IBG Research; (as of 12 December 2025)

Backing up with technicals; introducing TOP-TOP PICKS

From the table, all our TOP PICKS outperformed their sectors on a YTD basis,
reaffirming their strong fundamentals. This makes it even more crucial to assess
their chart structures to identify whether any bearish reversals have formed or if
the bullish trend remains intact. As such, in collaboration with our technical
analyst, we are introducing a new category called “TOP-TOP PICKS”— counters we

believe have stronger structural potential compared with the rest of the list.

Our TOP-TOP PICKS for this round are:

CIMB

IHH Healthcare
Press Metal

SD Guthrie

Nestle Malaysia
Westports Holdings
Solarvest

ITMAX System

N hwWN 2
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TOP TOP PICKS (DAILY CHARTS)

1. CIMB GROUP HOLDINGS BERHAD
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CIMB has broken above its downtrend channel, putting its broader uptrend back in
motion after completing a bullish flag pattern. The breakout was accompanied by
strong volume, effectively ending its previous six-day losing streak. While we
expect the broader uptrend to resume—with the recent move likely forming a new
higher low—the price remains some distance from its 21-day EMA. This suggests
that a brief base-building phase may occur before the next leg higher, offering a
favourable buying opportunity under the current setup.

2. IHH HEALTHCARE BHD
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Below 7.90 Fresh uptick ST up; LT up Accumulate

IHH’s uptrend has entered a consolidation phase, moving sideways since its strong
rally on 3 Oct. The price has been trading within a rectangle pattern and recently
attempted a bullish breakout after closing above the range. Although the initial
breakout was short-lived and the stock slipped back into the pattern, the broader
bullish structure remains intact, supported by upward-sloping key moving averages
with the price still holding above them. The price has once again staged a breakout
above the consolidation range, presenting a favourable buying opportunity and
signalling the potential resumption of its uptrend.
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# PMETAL - Press Metal Aluminium Holdings Berhad - 1D - MYX 06.80 H6.91 L6.76 C6.87 +0.0

6.87 ‘onz [ 6.89
) Buy |

EMA 21 close &
SMA 50 close &
SMA 200 close & 5.45

Vol
[
||lnllhm,r...." |
J '
il i
I ||' | l" 5.00
ik h — 4 -
H “I 'ﬂnw “JI"”MW i Byl
¥ ‘hlﬂf ¥ 4.50
4.00
- MACD 12 26-close & 0.002 0.140 . ] | S ——— 3:50u
e N ,Imur " ..‘..‘ - ‘:] /\ B 5{‘/:"."""“ e T T ey — _"‘Q[ N —— T s . I
oWiia1a 230602 7 N D S S S . S D D N suvouy
Jun Jul Aug Sep Oct Nov Dec 2028 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 20: &
SUPPORT (MYR) RESISTANCE (MYR) MOMENTUM TREND STRATEGY

Below 6.10 Slowing ST up; LT up Accumulate

Press Metal’s uptrend appears to be slowing as the price begins forming a new
base, reflected by the RSI establishing a mild downtrend after recently touching
overbought levels—an expected moderation in momentum. The latest pullback,
however, remains shallow, with the stock holding firmly above its 21-day EMA. The
uptrend line that has been in place since the rally began in Jun 2025 is a key
support level to monitor; a breakdown below this trendline could signal an early
bearish reversal.

4. SD GUTHRIE BHD
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Below 4.90 ST up; LT up Accumulate

SDG had been showing signs of a bearish divergence as its uptrend entered an
exhaustion phase, with momentum weakening and the price slipping below both
the 21-day EMA and 50-day SMA. However, the uptrend is likely back in play after
the stock broke out of a falling wedge pattern, signalling that the bulls have
regained control. The MACD has also just made a bullish crossover and is nearing a
return to positive territory, suggesting further upside potential. We expect the
price to test the MYR5.60 resistance level soon.
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5. NESTLE (M) BHD
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NESTLE has regained bullish momentum as renewed buying interest emerges
following its recent correction, with the stock finding solid support at the 21-day
EMA. The current structure suggests its broad rounding base pattern is set to
resume. For a bullish continuation to be confirmed, the price will need to break
above the next resistance at MYR119.90, which we believe could be tested soon
given that the RSI remains above the 50 level, indicating sustained bullish
momentum.

6. WESTPORTS HOLDINGS BHD
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Below 5.00 ST up; LT up Wait for pullback

Westports’ intermediate downtrend appears to have been capped at the 38.2%
Fibonacci retracement level, where buying momentum emerged and pushed the
price back above all major moving averages. The stock has also broken out of its
declining broadening wedge pattern, typically a signal that a newly formed uptrend
could resume. Given the strength of the breakout, we expect a healthy pullback
before the next leg higher. The ideal buying range is likely between the pattern
neckline and the 21-day EMA, estimated around MYR5.45-MYR5.55.
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7. SOLARVEST HOLDINGS BHD

RSI 14 close & .55.15
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Solarvest recently made a bearish reversal breakout after slipping below its
double-top pattern, but the decline proved temporary as renewed buying interest
surfaced at the uptrend line established since May 2025. The stock has since broken
out of its consolidation range by moving above the immediate resistance at
MYR2.93, indicating that a new upcycle may be taking shape. To confirm a
sustained uptrend, the 21-day EMA will need to cross back above the 50-day SMA
to avoid a potential false breakout. A stronger entry signal would be a decisive
move above the 50-day SMA, currently at MYR3.04.
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ITMAX is currently in a new base-building phase, but the setup leans bullish as the
21-day EMA is nearing a bullish crossover above the 50-day SMA. The stock is trading
within a short-term triangle pattern, and a bullish breakout appears likely given
the improving momentum. The RSI remains above the 50 level, while the MACD has
just turned positive, suggesting the broader uptrend is poised to resume and
potentially retest its all-time high resistance. The overall structure points toward
an accumulation opportunity.
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KLCI Daily Chart
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The KLCI has finally returned to its broader uptrend structure after breaking above
its descending-triangle pattern. This move may have invalidated the earlier
bearish-divergence signals, as the overall uptrend remains intact despite softening
momentum readings on the RSI and MACD. The 21-day EMA has also made a bullish
crossover back above the 50-day SMA. However, the intermediate trend is still
sideways, so a breakout above the next key resistance at 1,645pts will be
important for confirmation.
We expect 2026 to be a better year for the market. Based on 7% KLCI earnings Link to 2026 outlook report

growth for 2027E and applying a 15x 2027E PER, we set our YE 2026 KLCI target at
1,730. From a bottom-up perspective, the KLCI could reach 1,780 driven mainly by
the large cap banks, Tenaga and Gamuda. Though remote, our bear case KLCI for
2026 would be 1,550 based on 14x 2027E PER at 5% earnings growth while our bull
case KLCI suggests a 1,850 based on 16x 2027E PER at 7% earnings growth. Should
the KLCI index end 2025 higher than 1,660, our 2026 YE KLCI targets would need
to be reworked on a positive bias.

Fig 3: Malaysia equities growth and valuation

2025E 2026E 2027E
KLCI @ 1,637 PE (X) 16.0 14.9 14.3
Earnings Growth (%) 4.6% 8.0% 7.2%
Base Case
KLCI @ 1,730 PE (X) 17.1 15.9 15.1
Earnings Growth (%) 4.6% 8.0% 7.2%
Bull Case
KLCI @ 1,850 PE (X) 18.3 17.0 16.1
Earnings Growth (%) 4.6% 8.0% 7.2%
Bear Case
KLCI @ 1,550 PE (X) 15.9 15.1 14.9
Earnings Growth (%) 1.0% 5.0% 2.0%

Source: Maybank IBG Research

December 14, 2025

Investment Bank



& Maybank

Strategy Research

Investment Bank

10Y KLCI trend

Fig 5

10Y KLCI PER band

Fig 4
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Source: Bloomberg, Maybank IBG Research (chart)
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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 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 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.

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 (“I0D") 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
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.

December 14, 2025 13



Strategy Research

Investment Bank

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.

DISCLOSURES

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.

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 14 December 2025, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.
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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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