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The overall outlook for the sector remains mixed in our view, with possible
upside risks to dividends (more proactive capital management) in the
fixed-line space being offset by potential downside risks to earnings in the
mobile space (equity accounting of DNB losses). We maintain our NEUTRAL
stance on the sector, with our preferred pick being TM (T MK, BUY, CP:
MYR7.93, TP: MYR8.50) for its exposure to data centre theme along with
potential upside to dividends.

5G overhang to remain, in the form of DNB’s losses

We expect 5G uncertainty to remain an overhang for the mobile telcos.
Upon MOF Inc’s exit from DNB, the remaining telco shareholders will each
own an associate stake, thus requiring them to equity account DNB’s losses
(DNB reported net loss of MYR1.2b in FY24 as telcos paid nominal access
fees). In terms of dividends, we believe Maxis would maintain a 4sen
absolute DPS per quarter. CelcomDigi meanwhile maintains a c.100%
payout due to a lack of retained earnings. We note further manifestation
of merger synergies could serve to offset the impact of DNB losses.
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More proactive capital management

We expect competitive intensity in fixed broadband to remain elevated in
2026 as mobile players continue to use fixed broadband as a lever for
subscriber retention. Subscriber growth in fixed broadband is also tapering
as the segment approaches saturation. As fibre rollout slows, capex of
fixed-line telcos is also tapering, resulting in strong FCF generation.
Coupled with a more proactive approach to capital management, we see
potential upside risk to dividends for both TM and TIME.

Earnings growth in FY26F, but downside risk persists

For the telco sector, we project core net profit growth of 12% in FY26F,
from a 3% decline in FY25F (due to the effects of deconsolidation and the
non-recurrence of tax credits). Of the telcos we actively cover, CelcomDigi
leads the sector for FY26F net profit growth as merger synergies begin to
partially manifest (full impact in FY27F). We have not yet incorporated
mobile telcos’ impending equity-accounting of DNB’s losses into our
forecasts, pending further guidance on prevailing losses run-rate.

Stock Bloomberg Mkt cap Rating Price TP Upside P/E (x) EV/EBITDA (x) Net yield (%)
code (USD'm) (LC) (LC) (%) 25E 26E 25E 26E 25E 26E
CelcomDigi CDBMK 9,320 Hold 3.22 3.60 12 23.6 20.8 8.9 8.7 4.0 4.3
Telekom Msia T MK 7,509 Buy 7.93 8.50 7 18.3 17.8 7.2 7.1 3.3 3.4
Maxis MAXIS MK 7,365 Hold 3.81 3.70 3) 19.9 19.1 9.2 9.1 4.2 4.2
TIME dotCom TDC MK 2,554 Hold 5.60 5.10 9) 22.1 21.1 12.5 11.9 4.5 4.7
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1. Mobile

1.1 Recapping 2025

In the mobile space, cumulative Big 2 service revenue was down 0.4% YoY
in 9M25, due mainly to accounting-related changes at Maxis (arising from
changes in commercial arrangements related to its device protection
program, EBITDA neutral). 2025 saw revenue market share between Maxis
and CelcomDigi largely stabilise after CelcomDigi ceded share in 2024 (some
degree of churn is expected post-merger).

Fig 1: Big 2 quarterly service revenue (YTD cumulative)
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Telcos have continued to drive prepaid to postpaid migration, given the
benefit of both ARPU uplift and churn reduction. Postpaid accounted for
c.60% of Big 2’s cumulative service revenue as at Sep 2025. Postpaid also
offers opportunities for bundling (both CelcomDigi and Maxis have been
bundling their respective fibre broadband services at discounted prices),
thus further aiding subscriber retention.

Fig 2: Big 2 cumulative prepaid-postpaid split

70% . .
] Prepaid Postpaid

60% -

50% -

40% -

30% -

20% -

10% -
LOLOLOLO O WO W WM NN 0000000 OO OO T T ANIANANANOOMOOM T - < <TLOLWOLWD
T T T T T T T Y A G A A I I I QI I QI
HadEsd-Hd Hd Had F - F FE FE FE
SS5NAZSSNAZSSNAZSSNAZSSNAZSSNAZSSNAZSSNAZSSnAZ=Sna=Sy

Source: Companies

Meanwhile, average monthly data consumption remains on an uptrend,
driven partly by higher download speeds from increased 5G adoption. As at
Sep 2025, subscribers of the Big 2 now consume 35-40 GB/month on
average, up by c.20% YoY.
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Fig 3: Data consumption
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1.2 Including UMobile

Combining Big 2 with UMobile, industry mobile service revenue would have
been up 1.1% YoY in 2024 (up 1.6% YoY in 2023). UMobile’s service revenue
growth remains above-industry, but has tapered to 3.4% in 2024 (from 6.0%
in 2023), while commanding c.15% revenue share (+0.3ppt YoY). UMobile
swung back into losses in FY24 (net loss of MYR722m, from net profit of
MYR102m in FY23), due mainly to a sharp increase in depreciation. We
expect continued losses in FY25F.

Fig 4: Mobile service revenue (including UMobile)
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Fig 5: Mobile service revenue growth
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1.3

Potential 5G risk, but priced-in

Recall after the award of the second 5G network to UMobile in Nov 2024,
the remaining DNB shareholders acquired UMobile’s shares in DNB
(CelcomDigi, Maxis and YTLP each owned 19.4% of DNB, while MOF Inc
owned the remaining 41.7%). UMobile was and still is the sole shareholder
of the second 5G network.

In Dec 2025, MOF Inc exercised the put option to sell its DNB stake to the
remaining telco shareholders (CelcomDigi, Maxis and YTL Power). Each
shareholder is required to pay MYR328m, and will have 2 months to
complete the exercise. Upon MOF Inc’s exit from DNB, the remaining telco
shareholders will each own an associate stake, thus requiring them to equity
account DNB’s losses.

DNB incurred a net loss of MYR1.2b in FY24 as telcos paid nominal access
fees. Recall when the required conditions are fulfilled, the minimum annual
fee could rise to MYR360m for Maxis, and MYR288m per telco for each of
the other telcos, which would theoretically help reduce DNB’s losses.
Depending on the speed of revenue step-up (5G access fees) and cost
optimisation, we believe DNB could remain loss-making in FY25-26F, thus
posing potential downside risk to earnings of CelcomDigi and Maxis (and
YTLP). We have yet to incorporate DNB’s losses into our telcos’ earnings
forecasts (we estimate c.MYR100-200m of associate losses per telco),
pending guidance on DNB’s prevailing losses run-rates.

Fig 6: DNB financials (FY24)

(MYR m) FY24
Revenue 341
EBITDA -484
EBIT -1,023
Pre-tax profit -1,213
Net profit -1,213
Cash 435
Debt (including lease liabilities) -4,063
Equity -1,729
Capex -90
Source: Company

More pertinent is the potential impact to dividends. In the absence of any
material cash call by DNB, we believe Maxis would maintain a 4sen absolute
DPS per quarter. CelcomDigi meanwhile maintains a ¢.100% payout due to
a lack of retained earnings, and dividends have thus trended in tandem with
net profit. Nevertheless, further manifestation of merger synergies could
serve to offset the impact of DNB losses. Until eventual clarity is achieved,
we expect 5G uncertainty to remain an overhang for the mobile telcos.
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2.1

Fig 7:

Fixed-line
Fibre broadband competition

Home fibre broadband has been the main growth driver for both TM and
TIME in recent years. However, with fixed broadband penetration (among
households) now approaching 60% in 2025, we see signs of growth
plateauing. Fibre rollout is also increasingly extending away from the urban
centres.

Fibre broadband penetration

60%
50%
40%
30%
20%
10%

0%

Source:

Fixed broadband penetration Fibre internet penetration

MCMC, Companies, Maybank IBG Research

Recall competition in the home fibre broadband segment intensified in 2024
mobile operators offered greater discounts to bundled fixed broadband
products for subscriber retention. CelcomDigi was particularly aggressive,
subsidising c.MYR1,000/subscriber over 24 months. Competition has since
tapered slightly in 2H25, with Maxis slowing down on price promotions. Both
TM and TIME have thus far held their ground with regards to subscriber
acquisitions. Overall subscribers continue to climb, albeit with signs of
plateauing.

Fig 8: Quarterly fibre broadband subscriber additions
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We expect competitive intensity in fixed broadband to remain elevated in
2026 as mobile players continue to use fixed broadband as a lever for
subscriber retention. Subscriber growth in fixed broadband is also tapering
as the segment approaches saturation. We expect relatively muted earnings
growth in 2026 for the fixed-line players.
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Fig 9: 300Mbps home fibre broadband plans

Sep 2024 Jan 2026
(MYR) Monthly  Over 24 months Promotion Monthly  Over 24 months Promotion
CelcombDigi
List price 139 3,336 139 3,336
Rebate -10 -240  MYR10/month rebate -40 -960 MYR40/month rebate
Rebate -774  Free 6 months
Total 2,322 2,376
Average monthly 97 99
Maxis
List price 139 3,336 139 3,336
Rebate -10 -240  MYR10/month rebate -10 -240  MYR10/month rebate
Rebate -319  Subsidised IPad 64GB
Total 2,777 3,096
Average monthly 116 129
™
List price 139 3,336 139 3,336
Rebate -10 -240 -10 -240
Rebate -387 Free 3 months -387 Free 3 months
Total 2,709 2,709
Average monthly 113 113
TIME (600Mbps)
List price 139 3,336 139 3,336
Rebate 0 0

MYR99/month for 6 MYR99/month for 6

Rebate -339 months, free first month -240 months
Total 2,997 3,096
Average monthly 125 129

Source: Companies, Maybank IBG Research
2.2 Potential dividend upside

As fibre rollout slows, capex of fixed-line telcos is also tapering, resulting
in strong FCF generation. Coupled with a more proactive approach to
capital management by both TM and TIME, we see potential upside risk to
dividends for both.

Apart from FY22 (the peak of the JENDELA-led fibre rollout), TM has
maintained its capex-to-sales at below 18% since 2018. We estimate TM
could generate MYR1.7-1.8b of enterprise FCF annually. Meanwhile, a 60%
payout ratio (TM’s current dividend policy is 40% to 60% payout ratio)
implies an absolute payout of c.MYR1.0-1.1b. If the current dividend policy
is maintained, we see TM turning net cash by FY28E. There is thus ample
room for TM to raise its dividend policy in our view. We estimate every
incremental 20% payout would raise TM’s current c.3.5% yield by c.1.2ppt.

January 5, 2026 6
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Fig 10: Dividends (based on 60% payout) against enterprise FCF (TM)
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Source: Company, Maybank IBG Research

Meanwhile, TIME has been in a net cash position in recent years, partly
boosted by the disposal of 70% of its data centre entity AIMS in 2023.
Management has historically been conservative with dividend commitments
(a previous 50% payout policy), preferring instead to surprise the market
with occasional special dividends.

Encouragingly, management has alluded to potentially being more
proactive with capital management in its 3Q25 results briefing. We
presently assume a 100% payout. We estimate TDC can sustain a 200%
payout for the next 3 years before it turns net debt (which implies c.9%
yield).

Fig 11: Dividends (based on 100% payout) against enterprise FCF (TIME)
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2.3

Data centre involvement

Both the fixed-line incumbents own (TM wholly, while TDC retains a 30%
stake in AIMS) and operate data centres in Malaysia, and are thus exposed
to the current proliferation of data centres. Both historically have operated
low-power facilities serving varying customer segments.

TM has begun to foray into the high-power, hyperscale-oriented segment,
via a 51-49 JV with Nxera (Singtel’s data centre arm) to develop data
centres (potentially up to 200MW) in Iskandar Puteri, Johor. Construction
for Phase 1 (64MW) is targeted to be completed by end 2026.
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Management has yet to guide on financial details such as revenue/margins
and project cost. Both shareholders will inject a cumulative MYR1.152bn of
equity funding (TM’s share is MYR588m) over 5 years into the JV. TM will
equity-account for the JV. Assuming a 12% project IRR on a MYR2bn cost for
Phase 1, we estimate annual JV income accretion of c.MYR65-100m to TM,
and an equity value accretion of c.10sen/TM share. We note that data
centres usually take a few years to be net profit accretive.

On the connectivity front, fixed-line telcos TM and TIME to some extent,
are the main owners of on-land fibre and offshore submarine cable systems
in Malaysia, and thus are potential beneficiaries of the data centre boom.
Conceptually, the higher traffic brought about by hyperscale data centres
should result in an accretion in telcos’ wholesale revenue. Quantifying the
amount however is a challenge given limited disclosure on both volume and
rates (wholesale terms are inherently customizable and confidential). Our
channel checks indicate that the incremental connectivity revenue from
data centres have not yet become significant in the overall scheme of
things.

Fig 12: Data centre power consumption (operational)
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3. Sectorial earnings
We project core net profit growth of 12% in FY26F, from a 3% decline in
FY25F (due to the effects of deconsolidation and the non-recurrence of tax
credits). This is on the back of EBITDA declines of 16% and 4% respectively
in the same periods (due again to the effects of deconsolidation).
Of the telcos we currently actively cover, CelcomDigi leads the sector for
FY26F net profit growth, driven by ongoing EBITDA growth and depreciation
tapering as merger synergies begin to partially manifest (full impact in
FY27F).
As mentioned previously, we note of potential downside risk to our FY26F
earnings forecasts for CelcomDigi and Maxis from the equity accounting of
DNB’s losses after the exit of MOF Inc as a shareholder. We have not yet
incorporated these losses into our forecasts, pending further guidance on
DNB’s prevailing losses run-rate.
Fig 13: Sector EBITDA
(MYR) FY22 FY23 FY24 FY25F FY26F
CelcomDigi 3,012 5,919 5,791 5,538 5,694
% YoY 0% 97% -2% -4% 3%
Maxis 3,939 3,793 4,104 4,143 4,177
% YoY 1% -4% 8% 1% 1%
™ 4,953 4,884 4,475 4,532 4,591
% YoY 12% -1% -8% 1% 1%
TIME 729 681 669 748 785
% YoY 9% -7% -2% 12% 5%
Total 25,067 25,837 26,168 21,907 21,070
% YoY 7% 3% 1% -16% -4%
Source: Companies, Maybank IBG Research
Fig 14: Sector core net profit
(MYR) FY22 FY23 FY24 FY25F FY26F
CelcomDigi 763 1,552 1,376 1,587 1,798
% YoY -34% 103% -11% 15% 13%
Maxis 1,182 993 1,396 1,495 1,554
% YoY -10% -16% 41% 7% 4%
™ 1,246 1,909 1,996 1,684 1,735
% YoY 22% 53% 5% -16% 3%
TIME 421 383 416 468 489
% YoY 13% -9% 9% 12% 5%
Total 5,199 5,379 5,879 5,704 6,389
% YoY 0% 3% 9% -3% 12%
Source: Companies, Maybank IBG Research
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4.1

Valuation and recommendations

2025 share price performances

Following on from 2024, TM was the again best performing telco stock in
2025, with share price having appreciated by 21% on the back of the data
centre theme and expectations of higher dividends. This was followed by
TIME (whose share price appreciated by 19% in 2025) also on expectations
of higher dividends to come.

Share prices of pure play mobile operators were less impressive, with
CelcomDigi declining by 12% and Maxis gaining by 4% respectively in 2025.
CelcomDigi experienced earnings misses, and both mobile telcos continue
to face some degree of 5G / DNB overhang.

Fig 15: Share price performance (annual reset)
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In terms of individual stock valuations, fixed line telcos’ EV/EBITDA and PER
are presently at around or above their respective 5-year mean, while that
of mobile telcos are below their respective 5-year mean. This implies that
the various sectorial opportunities and risks have been priced-in to varying
extent, in our view. Dividend yields are hovering between 3.5%-4.5% at end-
2025, with possible upside risks for TM and TIME in our view. On foreign
shareholding, TIME was the only stock that saw an increase in 2025 to 11.2%
from 9.5% in 2024.

For 2026, we continue to maintain a NEUTRAL stance on the sector. The
overall outlook for the sector remains mixed in our view, with possible
upside risks to dividends (more proactive capital management) in the fixed-
line space being offset by potential downside risks to earnings in the mobile
space (equity accounting of DNB losses).

January 5, 2026
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Fig 16: EV/EBITDA - Malaysia telcos

Fig 17: Net dividend yield - Malaysia telcos
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Fig 18: PER - Malaysia telcos Fig 19: Foreign shareholding
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4.2 Stock picks

For 2026, we have a relative preference for fixed line over mobile, due to
potential upside risk to dividends as both TM and TIME takes a more

proactive approach to capital management. Our preferred stock pick is TM.
Our individual stock views are summarised below:

e Telekom Malaysia (T MK, BUY, CP: MYR7.93, TP: MYR8.50)

We remain positive on TM, which potentially benefits from increased
demand for connectivity arising from the proliferation of data centres. TM’s
overall earnings outlook remains favourable on the back of its ongoing
multi-year cost optimisation efforts. For FY26F, we believe investors are
likely to focus on the delivery progress of its data centre venture. Given

TM’s healthy FCF generation, we do not rule out the possibility of dividends
surprising on the upside.

Fig 20: Financial summary (TM)
FYE Dec (MYR m)

Revenue 12,256 LRI 11,671 12,013 12,14%
EBITDA 4,584 4 475 4,532 4,59 4,671
Core net profit 1.90% 1,996 1,684 1,735 1,805
Core EPS (sen) 49.9 52.2 43.9 45.2 47.0
Cere EPS growth (%) 516 4.6 [15.9) 3.1 4.0
Het DPS (sen) 25.0 .0 6.3 2TA 8.2

Source: Company, Maybank IBG Research
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e TIME dotCom (TDC MK, HOLD, CP: MYR5.60, TP: MYR5.10)

Management continues to prioritise the expansion of its fibre footprint for
now, while taking an opportunistic stance towards new ventures. With
tapering earnings growth and a renewed emphasis on capital management
(partly priced-in), we see TIME morphing into a yield stock over the next 2
years.

Fig 21: Financial summary (TIME)

FYE Dec (MYR m)

Revenue 1,652 1,690 1,772 1,860 1,568
EBITDA 681 L] T48 T85 831
Core net profit 183 414 4568 489 512
Core EPS (sen) 0.8 11.5 15.3 16.5 .7
Core EPS growth (%) 9.7 5.4 12.4 4.6 4.6
Het DPS (sen) 85.8 56.8 5.3 6.5 .7

Source: Company, Maybank IBG Research

e Maxis (MAXIS MK, HOLD, CP: MYR3.81, TP: MYR3.70)

We see an absence of strong re-rating catalysts for Maxis in the next 12
months. While Maxis’ earnings delivery has been resilient in FY25, the
eventual equity-accounting of DNB losses could potentially pose downside
risk to earnings. Nevertheless, we believe Maxis is committed to
maintaining a 4sen quarterly DPS.

Fig 22: Financial summary (Maxis)

FYE Dec (MYR m)

Revemue 10,180 10,536 10,845 11,051 11,242
EBITDA 3,793 4,104 4,143 4,177 4,405
Core net profit 993 1,396 1,495 1,554 1.607
Core EPS [sen) 12.7 17.8 19.1 19.8 0.5
Cera EPS growth [£) {16.0} 40,6 7A 4.0 3.4
Het DPS (sen) 16.0 17.0 16.0 16.0 16.0

Source: Company, Maybank IBG Research

e CelcombDigi (CDB MK, HOLD, CP: MYR3.22, TP: MYR3.60)

CelcombDigi has generally disappointed with earnings delivery in FY25. With
merger synergies expected to only manifest meaningfully from FY27, we
see limited catalysts in CelcomDigi for now. The eventual equity-accounting
of DNB losses could potentially pose downside risk to earnings and dividends
(due to CelcomDigi’s limited retained earnings).

Fig 23: Financial summary gCeIcomDigi!

FYE Dec (YR m) FYE6E

Revenue 12,682 12,663 12,879 13,059 13,242
EBITDA 5,919 5,791 5,538 5,604 6065
Core net profit 1,552 1,376 1,587 1,758 2.16%
Core EPS (sen) 13.2 1.7 13.5 15.3 18.5
Core EPS growth [¥) 40.8 (11.3) 15.3 13.3 0.6
Mt DPS (sen) 13.2 14.3 12.8 13.8 16.6

Source: Company, Maybank IBG Research

4.3

Race to the bottom

Longer-term, we believe the telecom industry will likely continue to depict
a long-drawn race to the bottom as competition hampers monetisation and
regulatory demands intensify. As revenue stagnate, telcos can only rely on
optimising costs (including engaging in mergers) to preserve earnings. In our
view, telcos with headroom to optimise costs are: TM (high staff costs), and
CelcomDigi (realisation of merger synergies).
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Key risks

There are several risk factors for our earnings estimates, price targets, and
ratings for the Malaysia telcos. Competitive developments, such as price
wars could adversely affect pricing and profitability. Regulatory
developments pertaining to taxation, product pricing or spectrum also pose
a risk to earnings. Developments pertaining to industry consolidation could
also have an impact on share prices.

In the mobile space, 5G developments are still fluid and could have material
implications to telcos’ operations. Delays in merger integration and synergy
realization would materially impact CelcomDigi’s earnings. In the fixed-line
space, the broadband segment is getting increasingly competitive with
encroachment from mobile operators. There remains a risk of retail
subscribers potentially down-trading to cheaper plans
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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.

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 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.
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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.
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 5 January 2026, 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 5 January 2026, 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 5 January 2026, 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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