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February 5, 2026

Capital A (capimaLa mx)

PN17 classification upliftment
just the beginning

Maintain BUY with higher TP of MYRO.75 (+9%)

CAPITALA is close to having its PN17 classification uplifted. With the
upliftment, we believe it will be able to raise more capital, publicly list
its subsidiaries and dividend their shares in specie to shareholders. It also
has plans to monetise its AAX shares and warrants and declare a special
cash DPS. We slash FY26E and FY27E core net profit by 78% and 77% as we
deconsolidate its aviation business’ earnings but raise our SOTP-TP to
MYRO0.75 from MYRO.69 (pre-dividend in specie of AAX shares: MYR1.30).

Completed PN17 regularisation plan

Thanks to the disposal of its 5 airlines, CAPITALA’s shareholders’ equity
position has turned positive. Having a positive shareholders’ equity
position is a prerequisite for PN17 classified companies like CAPITALA, to
have their classification uplifted. The other prerequisite is to demonstrate
2 consecutive quarters of profitability. CAPITALA may apply for a waiver
from the second prerequisite but even if it does not secure one, we gather
that CAPITALA will have its PN17 classification uplifted by May or Jun 2026.

Plan to list 5 subsidiaries & distribute shares in specie

Upliftment of its PN17 classification will allow CAPITALA to raise more
capital to expand its businesses. On 22 Jan 2026, Teleport raised USD50m
(MYR200m) in redeemable convertible preference shares and there are
near term plans by AirAsia MOVE, ADE and AirAsia Next to raise capital as
well. Even CAPITALA itself is considering a dual listing on the Hong Kong
Stock Exchange. In the long term, the plan is to publicly list each
subsidiary and dividend their shares in specie to CAPITALA shareholders.

20% of AAX may be converted into a special cash DPS

CAPITALA is aware that its 655.5m AAX shares are worth a whopping
MYR1.4b and its 28.5m AAX warrants are worth MYR27.8m based on their
last prices of MYR2.03 and MYR0.98 respectively. We understand options
being explored are:- (i) distribute them in specie gradually in tandem with
retained profits generated; (ii) accumulate enough retained profits to
distribute them in specie wholesale; or (iii) sell them to a third party and
utilise the cash proceeds to pay a special DPS.

FYE Dec (MYR m) FY23A FY24A FY25E FY26E FY27E
Revenue 1,290 1,710 3,279 3,904 3,976
EBITDAR (625) (628) 453 581 596
Core net profit (620) (215) 784 232 249
Core FDEPS (sen) (10.6) (2.1) 10.9 3.8 3.8
Core FDEPS growth(%) nm nm nm (65.1) (1.3)
Net DPS (sen) 0.0 0.0 0.0 0.0 0.0
Core FD P/E (x) nm nm 5.4 15.6 15.8
P/BV (x) nm nm 2.7 2.2 1.8
Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0
ROAE (%) 32.3 23.2 (8.6) 22.8 19.8
ROAA (%) (2.5) (0.7) 4.6 6.3 6.2
EV/EBITDAR (x) nm nm 9.0 6.7 5.9
Net gearing (%) (incl perps) nm nm 105.6 72.3 39.4
Consensus net profit - - 631 715 820
MIBG vs. Consensus (%) - - (78.3) (67.6) (69.7)
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Capital A

Completed PN17 regularisation plan

Following the disposal of its 5 airlines (i.e. (100% of Malaysia AirAsia, 41% of Thai
AirAsia, 47% of Indonesia AirAsia, 100% of Philippines AirAsia and 51% of Cambodia
AirAsia) to AAX on 16 Jan 2026 in exchange for 2.3b new AAX shares (of which 1.7b
were distributed in specie to CAPITALA shareholders), CAPITALA is left with the
non-aviation assets in ADE (maintenance, repair and overhaul), AirAsia MOVE,
(superapp), 65% of Teleport (cargo), Santan (food and beverage) and AirAsia Next
(licensing and branding) while retaining 20% shareholding in AAX (Fig. 1). Going
forward, AAX will be recognised as an investment in CAPITALA’s financial
statements and not as an associate. To recap, the largest 9M25 EBITDA contributor
to CAPITALA was ADE followed by AirAsia Next and Teleport (Fig. 3).

Figure 1: Organisational structure
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Figure 2: CAPITALA subsidiaries
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Source: Company

February 5, 2026



Capital A

Figure 3: 9M25 CAPITALA revenue and EBITDA breakdown by subsidiary

Subsidiary Revenue (MYRm) EBITDA (MYRm)
ADE 648.0 150.0
Teleport 825.2 79.2
AirAsia MOVE 346.2 40.0
Santan 163.3 29.3
AirAsia Next - BigPay (fintech) 25.2 (30.8)
AirAsia Next - Abc (licensing) 158.0 125.9
Others 170.3 (62.0)
Total 2,336.1 331.7

Source: Company

Thanks to the disposal of its 5 airlines in exchange for 2.3b new AAX shares,
CAPITALA’s huge negative shareholders’ equity position has turned positive to the
tune of MYR700m-MYR800m (Fig. 4). Recall that having a positive shareholders’
equity position is a prerequisite for PN17 classified companies, such as CAPITALA,
to have their PN17 classification uplifted. The other prerequisite is to demonstrate
2 consecutive quarters of profitability AFTER their shareholders’ equity position
has turned positive. That said, Bursa Malaysia Exchange (BME) has the power to
grant waivers in relation to the second prerequisite to PN17 classified companies
who demonstrate 2 consecutive quarters of profitability BEFORE their
shareholders’ equity position turn positive.

Figure 4: Proforma shareholders’ equity as at 30 Sep 2025

Unaudited as Proforma
at 30.09.2025 at 30.09.2025
RM'000 RM'000

Capital and reserves
Share capital 8,775,762 575,109
Share capital reserves - 85,762
Merger deficit (5,507,594) -
Other reserves 42,633 97,300
Foreign exchange reserve 1,325,263 (2,200)
(Accumulated losses)/Retained eamnings (10,003,324) (0)
Total shareholders' (deficit)/funds (5,367,260) .4 755,971
Non-controlling interests (1,320,791) 30,448
Total equity (6,688,051) 786,419

Source: Company

With the High Court of Malaya having confirmed the reduction in CAPITALA’s issued
share capital pursuant to its Regularisation Plan on 21 Jan 2026, the next step for
CAPITALA is for it to apply for an aforementioned waiver (CAPITALA recorded 2
consecutive quarters of profitability before its shareholders’ equity position turned
positive - 2Q25: MYR1.5b, 3Q25: MYR695.4m) and submit its application for the
upliftment of its PN17 classification to BME (Fig. 5). If CAPITALA does not secure
a waiver and has to demonstrate 2 consecutive quarters of profitability, we
gather that it will have its PN17 classification uplifted by May or Jun 2026 at
latest.

Figure 5: PN17 classification upliftment timeline

Aviation disposal PNI17 regularisation

Payment for RMI bil placement
Lodgement of court order

AAY share allotment and listing
Completion of aviation disposal

Lodgement of High Court order for capital
reduction

Submission of upliftment application to Bursa

Upliftment from PM17

Source: Company
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Capital A

Plan to list 5 subsidiaries & distribute shares in specie

According to CAPITALA, having its PN17 classification uplifted will have a positive
impact on its business operations. Hitherto, it was difficult for CAPITALA to raise
capital due to its PN17 classification. With its PN17 classification due to be
uplifted, in our view, CAPITALA is actively raising capital to expand its businesses.
On 22 Jan 2026, Teleport raised USD50m (MYR200m) in redeemable convertible
preference shares (RCPS) from HPS Investment Partners, a subsidiary of Blackrock
(link) (Fig. 6). The capital raise values Teleport at USD500m (MYR2.0b). The
proceeds will be utilised primarily to purchase third party (i.e. non-AirAsia) cargo
belly capacity. Next, CAPITALA stated that AirAsia MOVE is in talks to raise MYR77m
in debt to purchase third party (i.e. non-AirAsia) flights and hotel room inventory
to sell on its app for higher margins.

Figure 6: Capital raising plans by CAPITALA and its subsidiaries
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Source: Company

Meanwhile, CAPITALA stated that ADE is in talks to raise USD100m (MYR400m) in
debt to amongst others, refinance existing debt (MYR219m) and build another 4
lines (MYR100m) (16 lines currently) at its hangar at Kuala Lumpur International
Airport (KLIA). In 2H26, CAPITALA is exploring listing AirAsia Next on the NASDAQ
to raise USD100m (MYR400m) in equity and listing CAPITALA on the Hong Kong
Stock Exchange to raise USD200m (MYR800m). We understand that there are also
plans to list ADE in 1H27. In the long term, the plan is to publicly list each
subsidiary and dividend shares in each subsidiary in specie to CAPITALA
shareholders. Ex-AirAsia MOVE and the 20% shareholding in AAX, CAPITALA
stated that ADE, Seleport, Santan and AirAsia Next are worth a collective
USD3.5b (MYR14.0b) (Fig. 7).

Figure 7: Equity valuation of CAPITALA subsidiaries as at Dec 2025

Subsidiary USDm
ADE 800
Teleport 500
Santan 300
AirAsia Next 1,900
Total 3,500

Source: Company
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Capital A

We examine each subsidiary’s growth plans. Note that the common denominator
among them is that they plan to expand their customer base and reduce their
reliance on AAX’s AirAsia airlines:-

e ADE - ADE has 16 lines (2 in Senai, 14 at KLIA). It plans to build 4 more
lines at KLIA for c.MYR100m. Completion is scheduled for 2H27 to 1H28.
It will also build new hangars in Thailand, Philippines and Bahrain and is
exploring acquiring or leasing other hangars in Malaysia or abroad. On 10
Sep 2025, ADE sealed a historic agreement with Air France to maintain its
Airbus A330 fleet until 1Q27. In the long term, ADE plans to expand its
share of revenue from non-AirAsia airlines to 60% from 20% currently.

Figure 8: ADE range of services
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Source: Company

e AirAsia MOVE - AirAsia is in talks to raise MYR77m in debt to purchase
third party (i.e. non-AirAsia) flights and hotel room inventory to sell on
its app for higher margins rather than relying on third party sales that
operate on a fixed percentage commission. Interestingly, AirAsia MOVE is
partnering Google’s Gemini to incorporate artificial intelligence into the
superapp to craft tailored travel experiences for customers.

Figure 9: AirAsia MOVE salient information
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e Teleport - Recall that Teleport raised USD50m (MYR200m) in RCPS from
HPS Investment Partners, a subsidiary of Blackrock. The proceeds will be
utilised primarily to purchase third party (i.e. non-AirAsia) cargo belly
capacity. While their EBITDA margins will be lower at c.5% versus the
EBITDA margin generated by internal (i.e. AirAsia airlines) cargo belly
capacity at 15%, it will expand Teleport’s network and customer base.

February 5, 2026
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Capital A

Figure 10: Teleport salient information
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e Santan - Santan is currently the AirAsia airlines’ inflight caterer. That
said, it has plans to expand its offering to other airlines and ‘grab and go’
stores like Pret A Manger in the United Kingdom or Zus Coffee in Malaysia.
It plans to open 300 stores by 2030.

Figure 11: Santan salient information
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e AirAsia Next - AirAsia Next charges AAX’s AirAsia airlines 1% of revenue
as licensing and branding fees. It is in the midst of franchising its AirAsia
brand to a South Asian airline soon and even hotels. It is also exploring
money transfers via messenger and MYR denominated stablecoin with
Standard Chartered under Bank Negara Malaysia’s cryptocurrency
sandbox.

February 5, 2026
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Figure 12: AirAsia Next salient information
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20% of AAX may be converted into a special cash DPS

Recall that CAPITALA’s 20% shareholding in AAX will be recognised as an investment
in CAPITALA’s financial statements and not as an associate. Any changes in fair
value will be recognised in ‘Other comprehensive income’. CAPITALA is aware that
its 655.5m AAX shares are worth a whopping MYR1.4b and its 28.5m AAX warrants
are worth MYR27.8m based on their last prices of MYR2.03 and MYRO0.98
respectively. CAPITALA is aware that its shareholders are asking it as to its next
course of action regarding these shares and warrants. Examining Fig. 4, CAPITALA
does not have enough retained profits currently to distribute all its AAX shares and
warrants in specie to CAPITALA shareholders. Options being explored are: -

(i) distribute its AAX shares and warrants in specie gradually in tandem with
retained profits generated;

(i) accumulate enough retained profits to distribute its AAX shares and
warrants in specie wholesale; or

(iii) sell its AAX shares and warrants to a third party and utilise the cash
proceeds to pay a special DPS which we gather can be executed via capital
reduction to circumvent the requirement for sufficient retained profits.

On the third point, CAPITALA does not believe that AAX’s current share price of
MYR2.03 nor our AAX TP of MYR2.45 reflects its fair value which suggests to us that
this option may take a while to materialise as we gather that CAPITALA is expecting
a higher AAX share price before selling its AAX shares and warrants to a third party
and distributing the cash proceeds via a special DPS to CAPITALA shareholders. All
said and done, CAPITALA stated that it has not decided what to do with its AAX
shares and warrants yet but is acutely aware that they are foremost in CAPITALA
shareholders’ minds.

February 5, 2026 7



Capital A

Deconsolidating aviation earnings

Following the disposal of its 5 airlines (i.e. (100% of Malaysia AirAsia, 41% of Thai
AirAsia, 47% of Indonesia AirAsia, 100% of Philippines AirAsia and 51% of Cambodia
AirAsia) to AAX on 16 Jan 2026, we deconsolidate CAPITALA’s aviation earnings and
slash our FY26E and FY27E core net profit estimates by 78% and 77% respectively
(Fig. 13). Examining only CAPITALA’s non-aviation earnings, they are 4% higher
than before on minor housekeeping. In FY26E, we forecast CAPITALA’s non-aviation
earnings to grow 70% YoY to MYR231.9m. The earnings growth will be driven by
ADE (more AirAsia and third party aircraft serviced), AirAsia Next - Abc (more
licensing fees as more AirAsia aircraft return to service) and Teleport (more AirAsia
and third party cargo belly capacity) (Fig. 14). Note that we have not imputed any
upside to ADE’s earnings from the additional 4 lines as they will only contribute
meaningfully in FY28E.

Figure 13: CAPITALA earnings estimates

MYRm FY25E FY26E FY27E
Revised

Non-aviation core net profit 136.7 231.9 248.6
Aviation core net profit 647.1 - -
Total core net profit 783.8 231.9 248.6
Previous

Non-aviation core net profit 133.3 223.7 238.9
Aviation core net profit 647.1 837.8 837.8
Total core net profit 780.4 1,061.6 1,076.7

Source: Maybank IBG Research

Figure 14: CAPITALA EBITDA estimates by subsidiary

MYRm FY25E FY26E FY27E
ADE 225.0 275.0 280.5
Teleport 120.0 150.0 153.0
AirAsia MOVE 45.0 50.0 51.0

Santan 37.5 41.3 42.1

AirAsia Next - BigPay (fintech) (77.8) (77.8) (77.8)
AirAsia Next - Abc (licensing) 160.0 200.0 204.0
Others (57.2) (57.2) (57.2)
Total 452.5 581.3 595.6

Source: Maybank IBG Research

Maintain BUY call with higher TP of MYR0.75 (+9%)

We previously ascribed 10x FY26E P/E to ADE, AirAsia MOVE, Teleport and Santan.
AirAsia Next - Abc was valued via DCF at 12.4% WACC on 1.3x Beta and 2% terminal
growth rate (our long term growth forecast for passengers carried). Loss making
AirAsia Next - BigPay and other businesses were valued at end-FY26E book value.
Tune Protect (TIH MK, CP: MYRO0.325, Not Rated) was valued at its proportionate
market capitalisation. CAPITALA’s 5 airlines were valued at 6x FY26E P/E. The
above returned a MYR1.30 SOTP-TP (adjusted for dividend in specie of AAX shares:
MYRO.69) (Fig. 15).

February 5, 2026
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Figure 15: CAPITALA SOTP-based valuation (Old)*

MYRm MYR/shr Comments

ADE
AirAsia MOVE

Teleport (65%-owned)

Santan

AirAsia Next - Abc
AirAsia Next - BigPay

Others

1,245.3

194.9
223.5

327.2

1,390.7

(673.8)
(203.3)

Tune Protect Group (14%-owned)  34.9

Aviation
Equity value

5,027.0
7,566.5

0.21  10x FY26E P/E
0.03  10x FY26E P/E
0.04 10x FY26E P/E
0.06  10x FY26E P/E
0.24 DCF @ 12.4%: WACC & 2%: g

(0.12)
(0.03)

end-FY26E BV
end-FY26E BV

0.01  proportionate market capitalisation

0.86  6x FY26E P/E

1.30

* based on 5.8b fully diluted shares
Source: Maybank IBG Research

Going forward, we continue to value:- (i) AirAsia Next - Abc via DCF at 12.4% WACC
on 1.3x Beta and 2% terminal growth rate (our long term growth forecast for
passengers carried); (ii) loss making AirAsia Next - BigPay and other businesses at
end-FY26E book value; and (iii) Tune Protect at its proportionate market
capitalisation. For the AAX shares and warrants, we ascribe our TP of MYR2.45 for
AAX shares and implied FV of MYR0.81 for AAX warrants (MYR2.45 TP - MYR1.64
exercise price). For ADE, AirAsia MOVE, Teleport and Santan, we now ascribe 20x
FY26E P/E to ADE (discount to peer average of 23x for its smaller size, 10x
previously) and 15x FY26E P/E to AirAsia MOVE, Teleport and Santan (discount to
peer average of 16-19x for their smaller sizes, 10x previously) (Fig. 16). The above

returns a MYR0.75 SOTP-TP (Fig. 17).

Figure 16: Peer comparisons (30 Jan 2026)
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Ticker Name Country Mkt cap Last price  CY25EEPS CY26EEPS CY25EPER CY26E PER
USDm Lcl ccy

Maintenance, repair & overhaul

SARO US Equity StandardAero United States 10,429 31.18 0.84 1.18 37.0 26.4

SIE SP Equity SIA Engineering Singapore 2,933 3.32 0.15 0.16 22.5 20.4
29.8 23.4

Online travel agencies

BKNG US Equity Booking United States 164,822 5,113.32 227.44 266.10 22.5 19.2

TCOM US Equity Trip.com China 42,760 62.02 6.44 4.23 9.6 14.6

EXPE US Equity Expedia United States 33,423 272.77 15.23 18.35 17.9 14.9

YATRA IN Equity Yatra Online India 253 148.19 3.76 5.62 39.5 26.4
22.4 18.8

Logistics

KNIN SW Equity Kuehne+Nagel Int’l Switzerland 27,910 177.65 7.91 7.88 22.5 22.6

002352 CH Equity SF Holding China 27,024 37.54 2.17 2.47 17.3 15.2

636 HK Equity KLN Logistics Group Hong Kong 1,625 7.02 0.75 0.75 9.4 9.3
16.4 15.7

Airline caterers

DOC AV Equity DO & CO Austria 2,597 198.40 9.77 11.54 20.3 17.2

SSPG LN Equity SSP United Kingdom 1,967 1.81 0.12 0.14 14.7 12.5

SATS SP Equity SATS Singapore 4,450 3.80 0.18 0.21 20.9 18.5
18.6 16.1

Source: Bloomberg, Maybank IBG Research
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Figure 17: CAPITALA SOTP-based valuation (new)*

MYRm MYR/shr Comments

ADE 2,490.7
AirAsia MOVE 292.4
Teleport (65%-owned) 335.3
Santan 448.0
AirAsia Next - Abc 1,468.1
AirAsia Next - BigPay (673.8)
Others (203.3)
Tune Protect Group (14%-owned)  34.9
AirAsia X - ordinary shares 1,606.0
AirAsia X - warrants 231
Warrants proceeds 179.2
Equity value 6,000.4

0.31
0.04
0.04
0.06
0.18
(0.08)
(0.03)
0.00
0.20
0.00
0.02
0.75

20x FY26E PER

15x FY26E PER

15x FY26E PER

15x FY26E PER

DCF @ 12.4%: WACC & 2%: g
end-FY26E BV

end-FY26E BV

proportionate market capitalisation
mkt cap at TP of MYR2.45

mkt cap at implied FV of MYRO. 81

* based on 8.0b fully diluted shares
Source: Maybank IBG Research

We previously pegged CAPITALA’s subsidiaries’ (i.e. ADE, AirAsia MOVE, Teleport
and Santan) valuations at 10x FY26E P/E, which is at par to the valuation we
ascribed to AAX, in the belief that their growth will be driven largely by AAX’s
AirAsia airlines. Given that they are expanding their customer base and reducing
their reliance on AAX’s AirAsia airlines, we believe it proper to peg their valuations
closer to their peers. With >20% upside potential, we maintain our BUY call on
CAPITALA. To recap, investors who BUY CAPITALA shares stand to receive:- (i)
shares in its subsidiaries (i.e. ADE, AirAsia MOVE, Teleport, Santan and AirAsia

Next) in specie; and (ii) special cash DPS in lieu of its AAX shares and warrants.
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Value Proposition

Disposed its shareholdings in 5 airlines to AirAsia X (AAX) in
Jan 2026.

Currently owns ADE (MRO), AirAsia MOVE (superapp), 65% of
Teleport (cargo), Santan (F&B) and AirAsia Next (licensing).
These businesses serve AAX or capitalise on their relationship
with it.

AirAsia Next was the largest EBITDA contributor in FY24A. It
charges AAX 1% of revenue as licensing fees.

Still retains 20% shareholding in AAX. May distribute these

shares in specie to CAPITALA shareholders.

FY24 non-aviation EBITDA breakdown
200.0 A
00 | 140.2 174.3
: 96.9
100.0 1 53.9
50.0 A 1.4

-50.0 A -77.8

-100.0

ADE

AirAsia Move
Teleport
BigPay
Santan
AirAsia Next
Others

Source: Company

Financial Metrics

= Best financial indicator is core net profit ex-disposal gains,

forex and fair value changes, and deferred taxation.

= Forecast FY25E to return to core net profit on more

passengers as more aircraft return to service.

= Forecast FY26E core net profit to fall 70% YoY due to the

disposal of its shareholdings in 5 airlines.

= Thereafter, forecast a more pedestrian FY27E core net profit

growth of 7% YoY.

= Unlike AAX, CAPITALA earnings are not sensitive to

fluctuations in the USD and jet fuel prices.

Core net profit/(loss) (M\YRm)
1,000.0 - 783.8
500.0 - 231.9  248.6

-500.0 A -214.
-1,000.0 - -620.5
-1,500.0 -
-2,000.0 -
-2,500.0 -
-3,000.0 --2,692.8

Source: Company (historical), Maybank IBG Research (forecasts)
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Price Drivers

Historical share price trend
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Capital A / Kuala Lumpur Composite Index - (RHS, %)

Source: Company, Maybank IBG Research

1. Pfizer, Moderna and AstraZeneca announced that they
have developed effective COVID-19 vaccines.

2. CAPITALA classified as a PN17 listed issuer by Bursa
Malaysia.

3. CAPITALA has been reporting narrower and narrower
losses.

4. CAPITALA has been making progress in uplifting its PN17
classification.

5. CAPITALA disposed its shareholdings in 5 airlines to AAX
in return for 2.3b AAX shares.

Swing Factors
Upside

= External customers - CAPITALA could expand its customer
base and reduce its reliance on AAX.

= Policy changes - visa requirement relaxations could grow
passenger traffic at AAX and spillover to CAPITALA.

= Unlocking value through IPOs - CAPITALA has plans to list
its businesses like ADE, AirAsia MOVE, Teleport, Santan
and AirAsia Next.

Downside

= Exogenous events - tragedies and pandemics could
negatively impact passenger traffic at AAX and spillover
to CAPITALA.

= Lack of parts - MRO operators like ADE are vulnerable to
the current global shortage of aircraft parts.

= Lower air cargo rates - the rate Teleport charges its
customers could fall due to oversupply or recessions.

samuel.y@maybank-ib.com I
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Capital A

FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Metrics

P/E (reported) (x) 11.5 nm 3.4 11.4 10.7
Core P/E (x) nm nm 3.4 11.4 10.7
Core FD P/E (x) nm nm 5.4 15.6 15.8
P/BV (x) nm nm 2.7 2.2 1.8
P/NTA (x) (0.3) (0.5) 3.5 2.7 2.2
Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0
FCF yield (%) nm 83.8 0.1 6.2 11.9
EV/EBITDAR (x) nm nm 9.0 6.7 5.9
EV/EBIT (x) nm nm 11.8 8.2 7.2
INCOME STATEMENT (MYR m)

Revenue 1,290.1 1,709.7 3,278.9 3,903.9 3,976.4
EBITDAR (625.1) (628.2) 452.5 581.3 595.6
Depreciation (50.9) (61.5) (106.9) (106.9) (106.9)
EBIT (676.0) (689.7) 345.6 474.4 488.7
Net interest income /(exp) (147.0) (163.8) (157.0) (153.7) (144.9)
Associates & JV 0.5 0.0 0.0 0.0 0.0
Exceptionals 6.2 (37.6) 0.0 0.0 0.0
Pretax profit (816.4) (891.1) 188.6 320.7 343.8
Income tax (21.9) (1.6) (45.3) (77.0) (82.5)
Minorities (6.1) (14.3) (6.6) (11.9) (12.7)
Discontinued operations 1,148.3 394.8 647.1 0.0 0.0
Reported net profit (847.0) (896.0) 136.7 231.9 248.6
Core net profit (620.5) (214.9) 783.8 231.9 248.6
BALANCE SHEET (MYR m)

Cash & Short Term Investments 702.8 431.2 432.8 718.2 868.4
Accounts receivable 1,266.7 391.3 750.4 893.4 910.0
Inventory 294.6 147.5 178.3 209.6 213.3
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 1,580.4 228.2 332.1 435.9 439.8
Intangible assets 4,301.5 245.0 245.0 245.0 245.0
Investment in Associates & JVs 435.8 0.0 0.0 0.0 0.0
Other assets 20,371.9 29,293.0 1,514.7 1,453.9 1,393.1
Total assets 28,953.6 30,736.1 3,453.3 3,956.1 4,069.6
ST interest bearing debt 6,428.8 637.5 637.5 637.5 637.5
Accounts payable 4,206.3 653.6 790.1 928.9 945.1
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 17,469.7 951.9 877.1 997.5 833.4
Other liabilities 10,941.0 38,508.0 124.0 124.0 124.0
Total Liabilities 39,046.0 40,751.1 2,428.4 2,687.5 2,539.7
Shareholders Equity (8,797.6) (8,774.2) 994.4 1,226.3 1,474.9
Minority Interest (1,294.8) (1,240.8) 30.4 42.3 55.0
Total shareholder equity (10,092.4) (10,015.0) 1,024.9 1,268.6 1,529.9
Total liabilities and equity 28,953.6 30,736.1 3,453.3 3,956.1 4,069.6
CASH FLOW (MYR m)

Pretax profit (816.4) (891.1) 188.6 320.7 343.8
Depreciation & amortisation 50.9 61.5 106.9 106.9 106.9
Adj net interest (income)/exp 60.6 100.0 92.9 77.5 56.8
Change in working capital 66.8 (178.0) (191.5) (113.1) (60.8)
Cash taxes paid (17.0) (10.9) (45.3) (77.0) (82.5)
Other operating cash flow 2,068.5 4,742.1 0.0 0.0 0.0
Cash flow from operations 1,413.4 3,823.6 151.7 315.0 364.2
Capex (237.3) (233.5) (150.0) (150.0) (50.0)
Free cash flow (683.0) 3,590.1 1.7 165.0 314.2
Dividends paid 0.0 0.0 0.0 0.0 0.0
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 219.8 99.0 0.0 120.3 (164.1)
Other invest/financing cash flow (1,253.8) (3,485.2) 0.0 0.0 0.0
Effect of exch rate changes 43.2 76.4 0.0 0.0 0.0
Net cash flow 185.3 280.2 1.7 285.4 150.1

February 5, 2026

@ Maybank

Investment Bank



Capital A

FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Ratios

Growth ratios (%)

Revenue growth (80.0) 32.5 91.8 19.1 1.9
EBITDAR growth nm nm nm 28.5 2.5
EBIT growth nm nm nm 37.3 3.0
Pretax growth nm nm nm 70.1 7.2
Reported net profit growth nm nm nm 69.6 7.2
Core net profit growth nm nm nm (70.4) 7.2
Profitability ratios (%)

EBITDAR margin nm nm 13.8 14.9 15.0
EBIT margin nm nm 10.5 12.2 12.3
Pretax profit margin nm nm 5.8 8.2 8.6
Payout ratio 0.0 0.0 0.0 0.0 0.0
DuPont analysis

Net profit margin (%) nm nm 4.2 5.9 6.3
Revenue/Assets (x) 0.0 0.1 0.9 1.0 1.0
Assets/Equity (x) nm nm 3.5 3.2 2.8
ROAE (%) 32.3 23.2 (8.6) 22.8 19.8
ROAA (%) (2.5) (0.7) 4.6 6.3 6.2
Liquidity & Efficiency

Dividend cover (x) nm nm nm nm nm
Current ratio (x) 0.2 0.7 1.0 1.2 1.3
Leverage & Expense Analysis

Asset/Liability (x) 0.7 0.8 1.4 1.5 1.6
Net gearing (%) (incl perps) nm nm 105.6 72.3 39.4
Net gearing (%) (excl. perps) nm nm 105.6 72.3 39.4
Net interest cover (x) na na 2.2 3.1 3.4
Debt/EBITDAR (x) nm nm 3.3 2.8 2.5
Capex/revenue (%) 18.4 13.7 4.6 3.8 1.3
Net debt/ (net cash) 23,195.7 1,158.3 1,081.8 916.8 602.6

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

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank 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 5 February 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 February 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 February 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.
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Historical recommendations and target price: Capital A (CAPITALA MK)
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Capital A

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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