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Malaysia Strategy
Staying strong

Bull case scenario could turn to a reality

The KLCI has surpassed our YE target of 1,730 (15x 2027E PER). We did flag a
bull case scenario of 1,850 (16x 2027E PER) which should reflect the
manifestation of the investment upcycle at its full potential. Our bottom-up
estimate suggests a KLCI target close to 1,850 based on our latest TPs. Our
TOP PICKS are unchanged (pending FY25 results) but we are recalibrating our
TOP-TOP PICKS with CIMB, IHH, Press Metal, SD Guthrie, Westports and
ITMAX.

Attracting foreign investor interest

2026 to date started strongly with the property sector as the best performer,
followed by tech and financials. Not only did we see a pick up in the average
daily trading value (ADTV) to a high of MYR4.2b (Jan 2026 YTD average:
MYR3.1bn), we also saw sustained foreign investor participation at 36% (2025
average: 41%). The last time we saw such momentum was in Jul 2024 where
ADTV was at a high of MYR4.3b following notable govt policy activation
starting from the National Energy Transition Roadmap (NETR) in July 2023,
which brought about excitement in the utilities sector led by Tenaga.
Malaysia then saw the slew of data centre activity, with Gamuda as a proxy.
Both stocks saw foreign shareholdings at 5-year highs (Tenaga: 19%; Gamuda:
31%). The banks then picked up pace as laggard large-cap plays towards the
end of 2024. Tenaga and Gamuda’s latest foreign shareholdings are at 17%
and 29%, respectively.

KLCI peaked during the last investment upcycle

Tracking the KLCI over the past 20 years, the index peaked at 1,896 (16x fwd
PER) in 2014, which coincided with the investment upcycle then as indicated
by the gross fixed capital formation (GFCF)-to-GDP ratio. Malaysia saw the
peak approved investments since 2024; 9M25 (latest) GFCF-to-GDP ratio
stands at 23% and we believe the trend should continue as approved
investments materialise. The other KLCI peak of 1,895 (17x fwd PER) was in
2018, dubbed the pre-general election (GE14) rally. By law, Malaysia’s next
GE (GE16) must be held latest by 17 Feb 2028 with the Parliament
automatically dissolved by 19 Dec 2027. Our bull case KLCI of 1,850 aligns
with 17x 2027 PER, equivalent to the 10-year pre-Covid mean. A level
beyond our bull case scenario would require a perfect combination of
improved market liquidity, resurgence of emerging market foreign inflows,
sustained govt policy optimism, a GE rally and broader earnings participation
beyond banks.

Refreshing our TOP-TOP Picks

In our previous Malaysia Strategy Report dated 14 Dec 2025, we introduced a
new section titled TOP-TOP Picks, featuring counters we believe possess
stronger technical structure and upside potential relative to the broader TOP
PICKS universe. Around five weeks after publication, the performance has
been encouraging, with all TOP-TOP Picks reaching their respective
resistance levels, with the exception of one name. For the upcoming month,
we are refreshing this list to reflect evolving momentum conditions. The
updated TOP-TOP Picks are CIMB, IHH, Press Metal, SD Guthrie, Westports
and ITMAX.

Stocks to watch - technically

We are now setting our next major resistance at our YE bullish case, as the
index has recently broken above our previous target of 1,730pts. The bull
case 1,850 level aligns closely with the Apr 2018 peak (highlighted in the
square), making it a compelling target to achieve next. Relative strength
analysis comparing the KLCI (benchmark) against its sectors shows that the
Finance and Property sectors outperformed, underscoring the pivotal role of
large-cap banking counters in supporting the index. As such, we highlight
several MIBG-rated non-financial names that are showing improving technical
structures, though they are not included in our TOP-TOP Picks table at this
stage. These stocks are SP Setia and Ranhill Utilities.
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Malaysia equities growth and valuation
2025E 2026E

2027E

KLCI @ 1,744 PE (x) 18.8 17.4 16.2
Base case
KLCI @ 1,730 PE (x) 18.6 17.3 16.1
Earnings Growth (%) 4.6% 7.4% 7.0%
Bull case
KLCI @ 1,850 PE (x) 19.9 18.5 17.2

Earnings Growth (%) 4.6% 7.4% 7.0%
Source: Maybank IBG Research, (as at 26 Jan 2026)

Top Picks

Company Mkt Cap Shr Px TP Upside Div Yld
(MYR bn) (MYR) (MYR) (%) (%)

Large Caps

CIMB* 92.9 8.62 8.60 (0.2) 5.5

IHH * 76.5 8.66 9.48 9.5 1.2

Tenaga 81.5 13.98 14.50 3.7 2.7

Press Metal* 62.3 7.56 7.41 (2.0) 1.4
SD Guthrie* 40.5 5.85 6.31 7.9 2.8
Gamuda 271 4.60 5.30 15.2 2.4
Nestle Msia 27.2 116.00 122.00 5.2 2.1
Westports* 204 595 6.73 13.1 3.6

Small Caps

Eco Shop 9.4 1.63 1.80 10.0 1.9
Pavilion REIT 7.8 1.99 2.05 3.0 4.5
Frontken 6.3 3.96 5.19 31.1 0.8
ITMAX* 5.2 5.10 5.58 9.5 0.3
Solarvest 2.4 2.60 3.67 41.3 -
MN Holdings 1.1 1.66 2.27 36.7 -
Northeast 0.5 0.64 1.10 72.0 -

*TOP-TOP Picks; Source: FactSet, Maybank IBG Research, (as at
26 Jan 2026)
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SEE PAGE 20 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Fig 1: Foreign participation

Observation from the ground

The pick-up in foreign participation in the Malaysia market since late 2025
has continued its momentum into 2026. We have started the year strong.
Not only with the advanced 4Q25 GDP growth estimates surpassing 5% (see
report link), the USDMYR broke out to the downside and was sharply lower,
closing at 3.9640 on 26 Jan (see report link). Malaysia’s actual 4Q 2025 GDP
will be out on 13 Feb 2026.

Importantly, we saw a pick up in the average daily trading value (ADTV) to
a high of MYR4.2b (Jan 2026 YTD average: MYR3.1bn) and sustained foreign
investor participation at 36% (2025 average: 41%). The last time we saw such
momentum was in Jul 2024 where ADTV was at a high of MYR4.3b following
notable govt policy activation starting from the National Energy Transition
Roadmap (NETR) in July 2023, which brought about excitement in the
utilities sector, led by Tenaga. Malaysia then saw a slew of data centre
activity, with Gamuda as a proxy. Both stocks saw foreign shareholdings at
5-year highs (Tenaga: 19%; Gamuda: 31%). The banks then picked up pace
as laggard large-cap plays towards the end of 2024 (see Fig 5). Tenaga and
Gamuda’s latest foreign shareholdings are at 17% and 29%, respectively.

Fig 2: Average Daily Traded Value (ADTV)
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Fig 3: Gamuda foreign ownership (based on available data)
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Fig 4: Tenaga foreign ownership

25
19.6
20 |
15
11.28
10
5
0
R N T N o N N I T T T T T - At B Y
Sources: Company, Maybank IBG Research
Fig 5: Banks momentum picked up strongly
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On a Jan-to-date basis, the property sector was the best performer,
followed by tech and financials. Recent merger news in the construction
and property industry could rekindle market interest in a possible
consolidation between SPSB and SDPR. Our preliminary assessment of asset
portfolios, track records and valuations suggests such a deal is plausible,

with common shareholders (PNB) and complementary landbank locations
(see report link).

We made a slight tweak to our earnings growth following our update for
Gamuda (see report link). We gathered that revenue and profit recognition
will only accelerate meaningfully in 1HFY7/27 and c.MYR1.0b of property
sales from Hanoi, Vietnam could be deferred to next FY. Thus, we cut our
earnings estimates by 4-11% and SOTP-TP to MYR5.30 from MYR5.79. We
maintain our BUY call on GAM as we look out for key potential near-term
job wins like the Penang LRT system works (MYR3b), Ulu Padas water supply
scheme (MYR4b) and Perak-Penang water transfer (MYR5b).

With this, our 2026E KLCI earnings growth is trimmed to 7.4% (from 8.0%)
while 2027E is at 7.0% (from 7.2%).
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Fig 6: KLCI YTD price change by sector Fig 7: KLCI earnings growth YoY
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There has been a clear divergence favouring the large caps since 4Q25, led
by banking stocks. We have a POSITIVE stance on the banks on the back of
strong GDP growth in 2026, solid loan growth expectations, coupled with
stable interest rates and a benign asset quality environment with strong
capital position across the banks offering rising dividend yield appeal. In our
view, 2026 is shaping up to be operationally, a more conducive year for the
banking sector and we project aggregate net profit growth for banks in our
coverage, of 5.0%/5.5% in 2026/27E against 3.6% in 2025. Domestic
economic growth of 4.5% in 2026E supports industry loan growth of 5.0% for
2026E, which would translate to a loan growth to GDP growth multiplier of
1.1x. We await the FY25 results which will be released towards end Feb to
confirm our conviction on the sector.

The small-mid cap sectors have chugged along, but more slowly. The recent
slew of IPOs has generated interest in the market. The tech sector, which
is among the top three sectors outperforming January to date, supports the
momentum. However, we have observed a sizeable net-sell among retail
investors over the past week.

Fig 8: FBMKLCI v FBM70 v FBMSC

FEMKLC| === FBM70 FBMSC

110

105
Y i ,h:"

100

95

90

85

80

75
o8] o8] o8] o8] [ e op] op] e [%y] %3] %3] o8] o8] o o o
§oa & & &8 & & & & & & § § § § § 4§
- - - - - -3 -3 -3 = Q Q Q (5] (5] [ c [
S 6 6 66 2 2 2 28 & & & & & = & =

Sources: Bloomberg, Maybank IBG Research

January 27, 2026 4



Strategy Research

The KLCI has surpassed our YE target of 1,730 (15x 2027E PER). We did flag a bull
case scenario of 1,850 (16x 2027E PER) which should reflect the manifestation of
the investment upcycle at its full potential. Our bottom-up estimate suggests a
KLCI target close to 1,850 based on our latest target prices. Our TOP PICKS are
unchanged (pending FY25 results).

We are recalibrating our TOP-TOP PICKS with CIMB, IHH, Press Metal, SD Guthrie,
and ITMAX - see next section.

Fig 9: Top Pick valuations
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Stock

Large Caps

CIMB Group

IHH Healthcare
Tenaga Nasional
Press Metal

SD Guthrie
Gamuda

Nestle (Malaysia)
Westports Holdings

Small-mid Caps

Eco-Shop Marketing
Pavilion REIT
Frontken Corp. Bhd
ITMAX System Bhd
Solarvest Holdings
MN Holdings
Northeast Group

Bloomberg
code

CIMB MK
IHH MK
TNB MK
PMAH MK
SDG MK
GAM MK
NESZ MK
WPRTS MK

ECOSHOP MK
PREIT MK
FRCB MK
ITMAX MK
SOLAR MK
MNHLDG MK
NE MK

Mkt cap
(MYR'm)

92,934
76,521
81,491
62,292
40,457
27,100
27,202
20,363

9,371
7,810
6,312
5,244
2,444
1,088
474

Rating

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy

Buy
Buy
Buy
Buy
Buy
Buy
Buy

Price
(MYR)

8.62
8.66
13.98
7.56
5.85
4.60
116.00
5.95

1.63
1.99
3.96
5.10
2.60
1.66
0.64

TP
(MYR)

8.60
9.48
14.50
7.41
6.31
5.30

122.00

6.73

1.80
2.05
5.19
5.58
3.67
2.27
1.10

Upside
(%)

(0.2)
9.5
3.7

(2.0)
7.9

26.0
5.2
13.1

10.0
3.0
31.1
9.5
1.3
36.7
72.0

P/E (x)
25E  26E
1.8 11.2
34.9  29.9
18.7 17.0
29.5  27.5
17.7 185
233 18.2
475  43.2
208  16.9
40.0  31.9
214 19.6
37.8 322
61.2  45.1
31.5  23.8
17.9  16.0
18.4 145

P/B (x)
25E  26E
1.3 1.2
2.4 2.3
1.3 1.3
6.4 5.6
2.0 1.9
2.2 2.1
49.7 497
4.4 4.1
8.9 8.0
1.4 1.4
7.5 6.4
1.2 9.4
3.3 2.6
4.4 3.6
1.8 1.6

Div yld (%)
25E  26E
55 5.6
12 1.4
2.7 29
14 1.5
2.8 2.7
2.4 3.1
21 23
3.6 4.4
1.9 1.9
45 49
0.8 1.0
03 0.4

Source: FactSet, Maybank IBG Research (as of 26 Jan 2026)
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2. Refreshing our TOP TOP PICKS

2.1 KLCI hits multi-year high bullish breakout since 2019

The KLCI ended 2025 on a strong note, recording a new 2025 high on 30 Dec
2025 following a historic breakout above the 1,700-pt psychological
resistance, a level last seen in Feb 2019.

Fig 10: Weekly chart KLCI
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The above KLCI weekly chart highlights the significance of this breakout. It
is not merely a return above 1,700pts, but more importantly, it marks a
breach of previous major resistance. As seen on the chart (circle area), the
previous-resistance-now-turned-support line at 1,685pts had been rejected
several times since 2019. This makes 1,685pts a critical level to watch, as
are-entry below could signal the index entering a further exhaustion phase.
The KLCI’s weekly chart uptrend that started from the 2025 low is intact,
evidenced by the consistent higher-low structure.

Given the recent multi-year high breakout, a pullback could be
imminent. A re-entry below the previous resistance-now-turned-support at
1,685pts would suggest the uptrend is entering an exhaustion phase, but
this does not necessarily signal the end of the bullish sentiment. Since the
index remains about 6.5% above its 21-day EMA, the pullback could extend
further or lower than the 1,685pts level - potentially toward the 1,670pts
level, which aligns with the 23.6% Fibonacci retracement and the 21-day
EMA. This level now serves as a major support to monitor.

In essence, the recent bullish rally in the KLCI may pause in the near
term, but the uptrend is intact as long as the index stays above 1,670pts.
We are now setting our next major resistance at our YE bullish case, as the
index has recently broken above our previous target of 1,730pts. The 1,850
level aligns closely with the Apr 2018 peak (highlighted in the square),
making it a compelling target to achieve next.
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Relative strength analysis identifying the key drivers

of

KLCI

Looking at relative strength provides valuable insight into what is driving

the KLCI’s performance.

Relative strength measures the performance of one asset against a
benchmark over a given period, helping to identify whether it is
outperforming or underperforming that benchmark. In the case of the KLCI,
the index is used as the benchmark to compare the performance of its
sectors and index components, with the objective of identifying key

outperformers and laggards.

Since Dec 2025, the KLCI has delivered a positive return of 8.44%. The chart
below compares the relative strength of KLCI sectors against the index over
this period.

Fig 11: KLCI’s relative strength analysis against its sectors
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Fig 12: Relative sector performance to KLCI
Rank | Sector / Index Performance (%) Relative Strength Relative to KLCI Status
1 Finance +12.84% Outperform Strong Leader
2 Properties +8.79% Outperform Leader
3 KLCI (Benchmark) +8.44% = Benchmark
4 Industrial Prod +6.82% Underperform Lagging
5 REIT +5.45% Underperform Lagging
6 Consumer +5.44% Underperform Lagging
7 Plantation +5.12% Underperform Weak
8 Transportation +2.85% Underperform Weak
9 Technology +2.57% Underperform Weak
10 Energy +2.06% Underperform Weak
11 Utilities +1.64% Underperform Weak
12 Health -0.32% Underperform Negative
13 Telecommunications -2.36% Underperform Negative
14 Construction -3.80% Underperform Worst Performer

Source: Tradingview, Maybank IBG Research)

The relative strength analysis shows that the Finance sector has clearly emerged
as a strong leader, not only outperforming the KLCI but also all other sectors. This
reflects the recent strength largely driven by gains in major banking counters.
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Meanwhile, the Properties sector is the only other sector to outperform the KLCI,
indicating renewed interest in its constituents, which began to pick up around mid-
Jan 2026.

That said, it is worth noting that eight sectors, despite underperforming the KLCI,
have still posted positive absolute performance. This divergence suggests two
important developments. First, for sectors already in an uptrend, the
underperformance versus the KLCI likely reflects a moderation in momentum,
rather than a breakdown in trend, indicating that bullish sentiment is intact.
Second, for sectors that are still in broader downtrends, positive performance
signals that downside momentum is easing, potentially marking the early stages of
a recovery or bullish reversal.

Most importantly, sectors currently highlighted in red (negative performance)
should remain on close watch. While they are the weakest performers at this stage,
any improvement in relative strength could present attractive rotation
opportunities, particularly if market leadership begins to broaden beyond Finance.
A sustained recovery in these lagging sectors would also help support a healthier
and more balanced market advance for the Malaysia market overall.

Individual KLCI relative strength tells a more compelling
story

Fig 13: KLCI’s relative strength analysis against its constituents
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Fig 14: KLCI component stocks performance to KLCI

€ Maybank

Investment Bank

Rank | Stock Performance (%) Relative to KLCI Status

1 RHBBANK +17.76% Outperform Strong Leader
2 HLBANK +16.67% QOutperform Strong Leader
3 99SMART +16.02% Outperform Strong Leader
4 MRDIY +15.34% Outperform Strong Leader
5 PBBANK +11.70% QOutperform Leader

6 SDG +11.64% Outperform Leader

7 AMBANK +11.25% QOutperform Leader

8 PMETAL +9.89% Outperform Leader

9 CIMB +9.39% QOutperform Leader

10 SIME +8.59% Outperform Leader

11 KLCI +8.44% - Benchmark

12 PETGAS +7.29% Underperform Near benchmark
13 MISC +5.99% Underperform Lagging

14 ™ +5.55% Underperform Lagging

15 PCHEM +5.36% Underperform Lagging

16 PPB +5.10% Underperform Lagging

17 TENAGA +4.95% Underperform Lagging

18 KLK +4.82% Underperform Lagging

19 QL +4.68% Underperform Lagging

20 PETDAG +4.21% Underperform Lagging

21 NESTLE +3.94% Underperform Lagging

22 YTL +3.29% Underperform Lagging

23 IHH +3.10% Underperform Lagging

24 YTLPOWR +3.07% Underperform Lagging

25 CDB +1.42% Underperform Lagging

26 IOICORP +0.50% Underperform Lagging

27 MAXIS -1.76% Underperform Weak

28 GAMUDA -13.21% Underperform Weak

Source: Maybank IBG Research

While sector-level analysis shows that Finance is the only sector outperforming the
KLCI benchmark, a closer look at individual KLClI components reveals a more
nuanced and constructive picture. Beyond banking counters, several non-financial
names such as 99SMART, SD Guthrie, MRDIY, and PMETAL have also outperformed
the index, indicating that leadership is not exclusively confined to the banking
space.

The lack of sector-level outperformance among non-financials suggests that these
gains are stock-specific rather than broad-based, as rallies within their respective
sectors have yet to fully develop. This points to a selective accumulation phase,
where investors are positioning in individual names with stronger fundamentals or
technical setups, ahead of wider sector participation.

More importantly, attention should be given to KLClI components that
underperform the index but still show post positive absolute returns. Their ability
to remain positive comes despite lagging the benchmark suggests that overall
bullish sentiment remains intact, albeit at a slower and more measured pace. Such
counters could offer better risk-reward opportunities going forward, particularly
if market leadership begins to broaden and relative strength improves.
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Don’t fight the banking trend — Until it bends

The KLCI’s year-end 2025 rally was clearly led by major banking heavyweights—
CIMB, Public Bank, RHB Bank, Hong Leong Bank, and AMMB Holdings—which
advanced in tandem and provided the bulk of index leadership. This bullish
momentum carried into early Jan 2026, reinforced by persistent institutional
demand rather than a late-stage retail chase. Notably, all five banking names
printed fresh 52-week highs on 26 Jan 2026 except for AMMB Holdings, highlighting
sustained buying interest and the resilience of the sector.

The key question is how far this rally can extend, and whether a pullback is
imminent. While upcoming fundamental updates remain important, the technical
structure is constructive. Recent price action suggests that these banking counters
have emerged from healthy consolidation phases, implying that momentum still
has room to run rather than signaling exhaustion. Rather than fading the trend, a
more prudent approach is to identify high-probability support levels for tactical
positioning.

For the KLCI, the 23.6% Fibonacci retracement at 1,670pts, as highlighted above,
serves as a key reference support, and the same framework can be applied to
individual banking counters to identify strong demand zones during pullbacks. A
hold above these levels signals that the banking uptrend remains structurally
intact, whereas a simultaneous breakdown below multiple banking supports could
indicate sector-wide distribution and increase downside risk for the broader
market.

Bottom line - given the outsized contribution of banks to index performance, their
support levels act as critical early-warning indicators. As long as banking leaders
respect these levels, the path of least resistance for the KLCI remains upward. The
trend should be respected, not fought—until it clearly bends.

Fig 15: Key banking stock technicals
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TOP TOP Picks performance and update
Fig 16: TOP TOP Picks performance

- Key . s e Analyst

Stock i, | Resnce | Sertanee | Maxcanfnce | Ko mpert | gy | T8
CIMB 7.90 8.00 Yes 26 jﬁazf’ozé) 7.30 No 8.60
IHH 8.61 8.90 No . 3221632(?26) 7.90 No 9.48
Press Metal 6.87 6.87 Yes (2611{22%26) 6.10 No 7.41
SD Guthrie 5.39 5.60 Yes ( 12126025?26) 4.90 No 6.31

Nestle Malaysia 113.30 119.90 Yes (7 32685)(‘?26) 99.00 No 122.00
Westports Holdings 5.68 5.78 Yes ( 15373';‘%26) 5.00 No 6.73
Solarvest 3.05 3.20 Yes e ];r']ofg’z()) 2.60 6 J;(§52026) 3.57
ITMAX 4.64 4.81 Yes 26 3;i°§°026) 4.15 No 5.58

Source is Maybank IBG Research

With the exception of IHH, all stocks in our TOP TOP Picks list have successfully
breached their previous resistance levels highlighted in our earlier strategy report.
More importantly, none of the picks have retraced to their key support levels
(except for Solarvest), underscoring the strength and resilience of the prevailing
uptrend.

That said, while the broader technical structure remains constructive, momentum
has begun to moderate for several names. As part of our active portfolio
management approach, we are refreshing the TOP TOP Picks list by removing
stocks where momentum is slowing and introducing new ideas with stronger
technical setups.

Stocks Removed:
1. Solarvest
2. Nestle Malaysia

Updated TOP TOP Picks List:
1. CIMB

IHH

Press Metal

SD Guthrie

Westports Holdings

ITMAX System

A
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TOP TOP PICKS (DAILY CHARTS)

80.00

1. CIMB GROUP HOLDINGS BERHAD
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After finding renewed buying momentum once again at its 21-day EMA, the stock
rebounded strongly and broke above a major resistance line that had been tested
multiple times since Aug 2024. The high-volume breakout suggests the new 52-
week high still has room for further upside. We maintain a key support level at its
23.6% Fibonacci retracement on the weekly chart at MYR8.00, where any pullback
should be capped to keep the broader uptrend intact.

2. IHH HEALTHCARE BHD

RSI14 close & 0w
f 0.00
@ IHH - IHH Healthcare Bhd. - 1D - MYX 08.50 HE L C8.66 +0.0€ o MYR v
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SUPPORT (MYR) RESISTANCE (MYR) MOMENTUM TREND STRATEGY

Below 7.95 ST up; LT up Accumulate

IHH’s current sideways range is now leaning more toward the bullish side, as the
price has returned above all moving average lines, which are also starting to slope
upward. This suggests the broader uptrend remains intact and could see further
upside ahead. Adding to this, the MACD has just completed a bullish crossover,
signalling a shift back into bullish sentiment.
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3. PRESS METAL ALUMINIUM HOLDINGS BERHAD
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ST up; LT up

Press Metal has just closed at a new all-time high on strong volume, signaling
continued buying interest in the stock. However, the recent surge has pushed
prices well above its nearest moving average, the 21-day EMA, suggesting a profit-
taking phase could emerge in the near term. That said, this is not viewed as a
trend reversal, as any consolidation is expected to attract renewed buying interest
near the 21-day EMA — a key support line that has been in place since the uptrend

began in Jun 2025.

4. SD GUTHRIE BHD
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Below 5.45 ST up; LT up

SDG’s sharp correction from its 52-week high appears to have ended after prices
found support at the 23.6% Fibonacci retracement level. The current rebound has
brought the stock close to its previous peak, while the RSI has just crossed above
its moving average, signaling a potential continuation of the rebound. That said,
bullish momentum may stabilize in the near term, as trading volume has been on
a declining trend.
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WESTPORTS HOLDINGS BHD
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Below 6.87 Fresh momentum

Westports made a new all-time high after breaking out strongly from its inverse
head-and-shoulders pattern. The breakout has been followed by a consolidation
phase, which appears healthy and necessary after such a sharp advance. Prices
have managed to stay above the pattern neckline at MYR5.81, indicating the
current uptrend remains intact. While base building may continue in the near term,
this could serve as a precursor to the next leg higher, supported by all moving
average lines remaining upward sloping.

6.

RSI 14 clos
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ITMAX continues its bullish run within an established uptrend channel, with prices
recently making a fresh all-time high. The advance does not appear extended, as
the stock remains in the middle of the channel, suggesting bullish momentum could
continue. Key support to watch is MYR4.70; a break below this level would not only
signal potential exhaustion of the uptrend but could also mark the start of a new
bearish cycle.
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Other MIBG-rated universe showing improved technical
setup

1. SP Setia (Analyst TP: MYR1.02)
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While MIBG analyst Wong Wei Sum maintains a NEUTRAL view on the property
sector in a report dated 25 Jan 2026 (link to the report here), SPSB remains a Buy
call. The report also touches on assessing the case for a potential SDPR-SPSB
merger.

Separately, we issued a technical Buy call featured in our Traders’ Almanac report
on 23 Jan 2026 (link to the report here).

SP Setia has just hit our first technical target of MYR0.905, closing recently at
MYRO0.955. The strong breakout from its inverse head-and-shoulders pattern has
pushed RSI readings into overbought territory, signaling robust buying interest.
This suggests the primary downtrend from the 2025 peak may be ending, with a
new upcycle likely on the horizon. We expect a period of meaningful consolidation,
with support around the neckline at MYR0.875, before the bullish reversal resumes.
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2. Ranhill Utilities Bhd (Analyst TP: MYR1.80)
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MIBG analyst Tan Chi Wei has maintained a NEUTRAL call on the Malaysian Utilities
sector in the recent report dated 14 Jan 2026 (link to the report here). Within the
rated universe, we currently like the setup seen in Ranhill Utilities, which is a
HOLD call, with the current price approaching the analyst target of MYR1.80.

Technically, Ranhill’s chart is in a sideways range, hovering around its 38.2%
Fibonacci retracement level. This suggests the previous downtrend has slowed,
and a new bullish reversal could emerge soon, especially after the stock completed
a double-bottom breakout. The neckline is at MYR1.78, where the price previously
briefly closed above before re-entering the pattern. The recent bullish crossover
of the 21-day EMA above the 50-day SMA, supported by the RSI trending upward,
indicates another breakout could be imminent.
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3. Market momentum

Tracking the KLCI over the past 20 years, the index peaked at 1,896 (16x fwd
PER) in 2014, which coincided with the investment upcycle then as indicated by
the gross fixed capital formation (GFCF)-to-GDP ratio. Malaysia saw the peak
approved investments since 2024; 9M25 (latest) GFCF-to-GDP ratio stands at 23%
and we believe the trend should continue as these approve investments
materialise. The other KLCI peak of 1,895 (17x fwd PER) was in 2018, dubbed
the pre-general election (GE14) rally. By law, Malaysia’s next GE (GE16) must be
held latest by 17 Feb 2028 with the Parliament automatically dissolved by 19 Dec

2027. Our bull case KLCI of 1,850 aligns with 17x 2027 PER, equivalent to the 10-
year pre-Covid mean.

A level beyond our bull case scenario would require a perfect combination of
improved market liquidity, resurgence of emerging market foreign inflows,

sustained govt policy optimism, a GE rally and broader earnings participation
beyond banks

Fig 17: KLCI PER band (pre/post Covid)
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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 (“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 27 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 27 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 27 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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