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A crucial results season ahead

4Q/FY25 results season to set the tone

3Q25 earnings season was a positive one where we saw an increased tilt
towards companies beating expectations, setting a strong tone for the
upcoming 4Q25 results. Within our coverage, 42% of our forecasts are in
line with consensus, 36% above and 21% below. We expect most sectors to
deliver stronger results in 4Q25. Key deviations would likely arise from
forex impact given the strong MYR (vs USD) during the quarter. We add PBK
to our top pick list and remove NE; other top picks remain unchanged.

Macro backdrop suggests a strong results quarter
Malaysia’s 4Q25 real GDP advanced estimates based on Oct-Nov 25 data
suggests that the economy posted another quarterly growth that surpassed
5% i.e. +5.7% YoY. Domestic and external trade data indicate sustained
domestic demand growth momentum, namely resilient consumer spending
and on-going investment upcycle but weaker net external demand. Final
4Q/full-year 2025 GDP will be out on 13 Feb 2026. The strong
fundamentals together with the global Al boom are placing the MYR in pole
position to outperform its regional FX peers in 2026. Electronics exports
are set to remain robust this year, improving Malaysia’s trade balance,
while data centre construction continues to attract sizeable FDI inflows.
These trends are unfolding alongside a broader domestic investment
upcycle that appears set to remain firm in 2026.

4Q25 results, a crucial pivot to set the tone for FY26
Sectors we expect to see seasonally stronger results are autos, aviation
consumer, ports & logistics and REITs. Aviation should also see strong
tailwinds from the stronger MYR and lower jet fuel prices. With new job
wins, we expect the construction and M&E players to deliver a stronger
quarter ahead. Meanwhile, we expect a better results season for
healthcare (hospitals) and property sectors; the former should see payor
pressures subside hence volumes would normalise, while the latter should
see stronger progress billings.

The tech sector, both hardware and software could see mixed results with
forex volatility a key swing factor but in general, we expect most of the
tech companies to post results within expectations. Plantations too could
see a mixed bag of 4Q25 earnings; while headline earnings could trend
lower QoQ due to softer CPO prices, companies with a bigger presence in
East Malaysia could perform better (101, KLK, SOP, TAH, THP). The utilities
sector could also see mixed results on a company specific basis (note MLK,
YTLP and MFCB) but others should post stable earnings. Similarly, the
renewable energy players could see a mixed set of results as EPCC players
should be driven by accelerated project recognition but companies relying
on solar rooftop jobs could be weaker.

Telcos should see stable earnings in 4Q25; however, we flag possible upside
risk to dividends for fixed broadband players (TM and TIME). The gloves
sector should see flattish growth. We expect the banks to deliver within
expectations earnings with no major surprises. Expectations are however
high on banks’ capital management plans, especially on higher dividends.

Market momentum to stay strong

The KLCI surged to a high of 1,771 in Jan 26, building optimism to our bull
case scenario of 1,850. Nevertheless, we are keeping our YE target of
1,730 with some recalibration post FY25 results season. Our top picks (Fig
7) are skewed to the larger caps and we add PBK to our list while removing
NE. We expect interest in Malaysian equities to stay strong for 2026, driven
by improved market liquidity, sustained govt policy optimism, and a
resurgence of emerging market foreign inflows.
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Summary of 4Q25 results expectations

Sector Expectations
Automotive Seasonally stronger
Aviation A lot stronger
Banks Stable
Construction Stronger

Consumer Seasonally Stronger
Gaming Marginally better
Gloves Flattish

Healthcare Stronger

Oil & Gas Weaker

Plantations Mixed

Ports & Logistics Seasonally stronger
Property Stronger
Petrochemicals Weaker

REITS Stronger
Renewable Energy Mixed

Tech - Hardware Mixed

Tech - Software Mixed

Telcos Stable

Utilities Mixed

Links to recent reports:

- Malaysia Strategy: Staying Strong

- Malaysia Strategy: Jan 2026 Equity Fund Flows

- Malaysia 4Q 2025 GDP Advance Estimate:
Another quarter of 5%-plus growth

- FX Monthly: 2026, Issue 1: FX awaits
data confirmation
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Figure 1 : Malaysia GDP - 4Q25
Actual Advance Estimate Maybank IBG Official
2024 102025 2Q2025 3Q2025 4Q2025 2025 2025E  2026F  2025F 2026F
Real GDP 5.1 4.4 4.4 5.2 5.7 4.9 4.7 4.5
4,0-4.8 4.0-4,5
...semces 53 50 5 1 50 54 51 50 50 > -
Manufacturmg 4.2 4.1 3.7 4.1 6.0 4.5 4.0 3.8 3.8 3.0
Agnculture 3.1 0.7 2 1 0.4 351 2.2 1.5 1.0 1.2 2.2

Constructlon 17.5 14.2 12 1 11.8 11.9 12.4 12.0 8.8 10.1 6.1
Sources: Department of Statistics (DOSM), Ministry of Finance (MOF - Economic Outlook 2026, Oct 2025), Maybank IBG Research

Figure 2: Retail Trade Index vs Real Private Consumption Figure 3: Imports of Capital Goods vs Real Gross Fixed
(% YoY) Capital Formation
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Figure 4: Banking System’s Loans for Industrial Buildings, Figure 5: Crude Palm Oil (CPO) Production vs Agriculture
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Figure 6: 4Q25 sector results preview commentary

Sector Expectations Comments
Automotive Seasonally 4Q25 results are expected to show a seasonal uplift in volumes, supported by strong year-end
stronger sales momentum and accelerated EV and new model deliveries ahead of policy expiries. This is

in line with record quarterly and monthly TIV, with December hitting an all-time high of c.90.7k
units and 4Q25 reaching c.241.4k units, driven by aggressive promotions and last-minute CBU
EV purchases ahead of tax exemption expiry. The strong volume backdrop, coupled with
favourable forex movements, should support revenue growth and provide margin cushioning in
4Q25, particularly for CBU-heavy models.

Aviation A lot stronger Fares tend to peak in the 4Q due to the year end and school holidays. Moreover, the USD has
depreciated to MYR4.04 as at 31 Dec 2025 from MYR4.21 as at 30 Sep 2025. This is significant
as 60-80% of aviation expenses are denominated in USD. It also helps greatly that jet fuel price
has also fallen USD5/bbl throughout 4Q25 to USD82/bbl as at 31 Dec 2025.

Banks Stable 4Q25 is likely to see weaker QoQ earnings, but this would be within expectations and we do not
expect any major surprises. Loan growth could see some pick-up on the wholesale front, but
seasonal deposit competition is likely to have resulted in weaker QoQ net interest margins.
Forex income is likely to have remained buoyant, given much volatility on the currency front.
Industry asset quality remains impeccable and credit cost is likely to have been benign. We
currently estimate aggregate core net earnings growth of 3.8% in 2025 for banks in our
coverage, gaining momentum to 5.0% in 2026, supported by stable loan growth and margins,
cost savings and still accommodative credit costs.

Construction Stronger There were a couple of large data centre contracts awarded in 3Q25 and early 4Q25. Given
their short construction time frame (12-24 months), we expect their contribution to the
earnings of construction companies to start manifesting in 4Q25. Construction companies with
property development businesses could also record better property earnings QoQ as sales peak

in the 4Q.
Consumer Seasonally 4Q25 results are expected to be seasonally higher QoQ given festive-driven sales in the lead up
Stronger to Christmas, school holidays and the MYR100 SARA cash aid (from 30 Sep to 31 Dec 2025). We

expect 4Q25 results trends to be similarly higher on a YoY basis, supported by incrementally
higher disposable income, and the appreciation of MYR which puts less input cost pressure on
the consumer staples sector.

Gaming Marginally better  Visitation to casinos tend to peak in 4Q due to the year-end and school holidays. That said,
marketing expenses and promotional allowances (i.e. complimentary rooms, food and beverage
and entertainment) also tend to peak in the 4Q. Assuming flattish VIP win rate QoQ, we expect
4Q25 earnings to be marginally better QoQ.

Gloves Flattish 4Q25 earnings for glove makers are expected to be flat or show only modest QoQ growth. While
sales volumes improved in 4Q25, revenue was weighed down by the strengthening MYR against
the USD and lower ASPs, as a major China glove maker’s overseas capacity expansion comes on
stream toward end-2025, accompanied by more aggressive pricing targeting the US market.
This revenue pressure should be partially offset by ongoing cost rationalisation initiatives and
lower raw material costs.

Healthcare Stronger We expect volume recovery across both names as insurer negotiations conclude in 3Q and payor
pressures subside/ normalise as patient behaviours adapt. On revenue intensity, we expect
growth to continue especially as DRG concerns are pushed to 2027E. Long-term, we are positive
on all hospital operators especially with the earmarked rollout of MHIT packages in the near
term. For IHH specifically, we expect earnings growth both on the back of volume recovery in
Singapore (post-renovation completion in Mt Elizabeth) and operational efficiencies from
Gleneagles-Fortis synergies in its India ops.

Oil & Gas Weaker Upcoming quarterly earnings (4QCY25) for oil & gas services & equipment (OGSE) names should
be down QoQ as the sector will experience the annual, seasonal monsoon season in 4Q and 1Q.
YoY wise, core earnings for the OGSE names will likely be lower due to lower capex spending
from PETRONAS - impacting either/both charter rates and utilisation rates for asset owners -
due to lower offshore activities.

Large caps like MISC may face some headwinds in 4Q25 due to the weaker USD/MYR forex - as
most of its LNG and petroleum tanker charters are denominated in USD.

Most companies’ earnings are expected to come in within our expectations for 4QCY25 reporting
season.

Source: Maybank IBG Research
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Figure 6: 4Q25 sector results preview commentary (cont)
Sector Expectations Comments

Plantations Mixed Upcoming 4Q25 core earnings may be a mixed bag for the planters in our universe of coverage.
In general, we expect the industry’s 4Q25 core and headline profits to be trending lower QoQ
and YoY. In 4Q25, lower spot CPO ASP at MYR4,164/t (-3% QoQ, -14% YoY) and lower PK ASP at
MYR3,348/t (-3% QoQ, -3% YoY) could be mitigated by better production volume (+5% QoQ,
+18% YoY at the national level). Companies with bigger presence in Sarawak (such as SOP, TAH
and THP) and Sabah (such as 10l and KLK) should generally perform better than those with
bigger presence exposure in Peninsular Malaysia and Indonesia (such as SDG, GENP and TSH)
due to delayed cropping pattern for the East Malaysian growers. However, given the relatively
fair weather in East Malaysia in 4Q25, there is a possibility that manuring activities and
expenses may have also picked-up in the final quarter.

We expect some companies to report some provisions / impairments in relation to Indonesia’s
forestry land issue in the upcoming results season such as GENP (-MYR97m) and SDG (unknown
sum). For SDG too, it recognized chunky land sales gains in 3Q25 results which is unlikely to be
repeated in 4Q25. As for I0I, we believe it will recognize some chunky unrealized FX gains on
its USD denominated loans as MYR strengthened against USD by about 3.5% QoQ.

Ports & Logistics Seasonally We saw 4Q25 earnings resilient for Westports, supported by stronger container volumes, higher
stronger tariff rates (Phase 1: +15% effective Jul 2025), and elevated yard utilisation into the year-end
peak season. Yard density exceeded 100% despite storage fee hikes of up to 3x since mid-2025,
which should support VAS revenue. In contrast, Swift Haulage’s 4Q25 earnings outlook is mixed.
Seasonally stronger year-end demand should support volumes, but container haulage may
remain softer YoY due to a key customer’s plant shutdown, while stricter enforcement on truck
overloading could temporarily pressure margins, notwithstanding cost pass-through. Ongoing
expansion in warehousing and freight forwarding should partially cushion performance.

Property Stronger 4Q25 results are likely to be stronger QoQ, driven by the recognition of non-core land sales
(UEMS) and stronger progress billings (SPSB, SDPR, TILB). For SPSB, the Setia Alaman project is
expected to contribute more meaningfully from 2026 following the issuance of individual land
titles.

On the sales front, developers remain on track to meet or exceed their FY25 sales targets
(SDPR, UEMS), supported by additional new launches and secured non-core land sales (SPSB) in
4Q25.

Downside risks to earnings include potential margin compression from higher costs related to
SST implementation and transportation, which could partially offset stronger revenue
recognition.

Petrochemicals Weaker Petrochemical names like PCHEM and LCTITAN should see widened core net losses in 4QCY25
as olefin ASPs declined >10% QoQ. Petrochemical names like PCHEM and LCTITAN should see
widened core net losses in 4QCY25 as olefin ASPs declined >10% QoQ. The sharper drop in
product prices versus feedstock costs implies further compression in olefin-naphtha spreads,
which should outweigh any modest cost relief and keep operating profitability under pressure.

Due to weaker-than-expected ASP trend in 4QCY25, we are expecting both LCTITAN and PCHEM
to come in below expectations for this upcoming reporting season.

REITS Stronger 4Q25 results across our M-REIT coverage were largely in line, with earnings resilience anchored
by retail, hospitality and industrial/logistics assets, while office-heavy exposure saw some
pullback due to non-renewals and softer rental rates. Positive rental reversions and asset
enhancement initiative (AEl) and acquisition contributions supported DPU stability, though
overall growth remains steady as portfolio expansion across the sector is gradual. 7 of 9 REITs
under our coverage have released results; we are left with YTL Hospitality REIT and Al-Salam
REIT.

Renewable Energy Mixed We expect a mixed set of results for the renewable energy sector, while we expect solar EPCC
players with exposure to utility scale projects (eg, Solarvest, Pekat) are expected to deliver
stronger YoY and QoQ results, driven by acceleration of CGPP project recognition. In contrast,
players primarily focused on rooftop solar are expected to report subdued earnings due to the
current rooftop solar policy gap. Sequential earnings improvement for this segment is
anticipated in 1Q26, supported by the introduction of Solar ATAP and the rollout of solar + BESS
solutions for C&l customers.

Tech - Hardware Mixed We expect 4Q25 earnings to come in broadly in line with expectations, notwithstanding that
our forecasts usually sit near or slightly below consensus. Downside risks remain from USD
weakness, which could pressure margins and result in softer-than-expected outcomes. EMS
players are likely to be most exposed to downside risks due to the forex volatility given their
structurally thin margins, while other technology players should be comparatively less affected
due to stronger margin buffers. That said, we continue to expect existing players to retain
growth exposure via Al semiconductor and DC supply chains. This contrasts with automotive
and consumer end-markets, where demand conditions appear to be stabilising or potentially
softening, which may cap overall earnings momentum.

Source: Maybank IBG Research
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Figure 6: 4Q25 sector results preview commentary (cont)

Sector

Expectations

Comments

Tech - Software

Mixed

We are expecting a mixed set of results for 4QCY25. While ZETRIX and ITMAX are well poised
to deliver stable BAU earnings for the quarter, we expect seasonally softer results from
RAMSSOL due to year-end purchasing patterns, as clients defer procurement decisions into the
upcoming financial year. We are however expecting 4Q25 earnings to come in broadly in-line
with our expectations.

Telcos

Stable

We expect broadly stable earnings in 4Q25 on mild sequential revenue growth. Recall TM
previously flagged a potential risk to FY25E EBIT guidance from possible VSS provisions. We
believe there is potential upside risk to dividends of TM and TIME.

Utilities

Mixed

We expect broadly stable earnings trends in 4Q25 with some exceptions. Malakoff will likely
report QoQ weaker earnings due to missed capacity payments arising from Tj Bin Energy’s
outage. Ranhill meanwhile could potentially post QoQ higher earnings from a full quarter
contribution of tariff hike. We note YTLP and Mega First could potentially face currency-

induced headwinds from MYR-strengthening.

Source: Maybank IBG Research

Figure 7: Top BUY picks - valuation table

Stock

Large Caps
Public Bank

CIMB Group Holdings
IHH Healthcare
Tenaga Nasional

Press Metal Aluminium
SD Guthrie

Gamuda

Nestle (Malaysia)
Westports Holdings

Mid-small caps
Eco-Shop Marketing

Pavilion REIT
Frontken Corp. Bhd
ITMAX System Bhd
Solarvest Holdings
MN Holdings

Bloomberg
code

PBK MK
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

Mkt cap Price TP Upside P/E (x) P/B (x) Div yld (%)
(MYRm) (MYR)  (MYR) (%) 25E 26E 25E 26E 25E 26E
95,112 4.90 5.45 11.2 13.1 12.4 1.6 1.5 4.5 4.9
91,856 8.52 8.60 0.9 11.6 11.1 1.3 1.2 5.5 5.6
77,493 8.77 9.48 8.1 35.3 30.3 2.5 2.3 1.2 1.4
81,491 13.98 14.50 3.7 18.7 17.0 1.3 1.3 2.7 2.9
61,880 7.51 7.41 (1.3) 29.4 27.4 6.3 5.6 1.4 1.5
40,111 5.80 6.31 8.8 17.6 18.3 2.0 1.9 2.8 2.7
23,842 4.03 5.30 31.5 21.6 18.0 1.9 1.9 2.6 3.0
26,405 112.60  122.00 8.3 46.1 41.9 48.2 48.2 2.2 2.4
20,192 5.90 6.74 14.2 20.1 16.8 4.8 4.5 3.6 4.5
8,804 1.53 1.80 17.6 36.1 28.3 8.4 7.5 2.0 2.1
7,693 1.96 2.05 4.6 21.4 19.6 1.4 1.4 4.6 4.9
6,248 3.92 5.19 32.4 37.4 31.9 7.4 6.4 0.8 1.0
5,038 4.90 5.58 14.0 58.8 43.4 10.7 9.0 0.3 0.5
2,134 2.27 3.67 61.9 27.5 20.8 2.8 2.3 -
970 1.48 2.27 53.4 16.0 14.3 4.0 3.2 -

Source: FactSet, Maybank IBG Research; (as of 5 Feb 2026)
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Figure 8: Sector performance (from last results)
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Figure 9: Sector performance YTD
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Figure 10: KLCI earnings growth
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Figure 11: 2025E KLCI earnings growth by sectors

Investment Bank

Figure 12: 2025E KLCI earnings breakdown by sectors
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Figure 13: 2026E KLCI earnings growth by sectors Figure 14: 2026E KLCI earnings breakdown by sectors
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Figure 15: Malaysia equities growth and valuation
2025E 2026E 2027E
KLCl @ 1,731 PE (X) 18.6 17.2 16.0
Earnings Growth (%) 4.6% 7.4% 7.0%
Base Case
KLCl @ 1730 PE (X) 18.6 17.2 16.0
Earnings Growth (%) 4.6% 7.4% 7.0%
Bull Case
KLCI @ 1850 PE (X) 19.9 18.4 17.1
Earnings Growth (%) 4.6% 7.4% 7.0%
Bear Case
KLCI @ 1550 PE (X) 17.4 16.6 16.2
Earnings Growth (%) 1.0% 5.0% 2.0%

Source: Maybank IBG Research
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Figure 16: KLCI(USD) vs USDMYR Figure 17: USDMYR trends
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Figure 18: USDMYR forecast
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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.

” o« nous ” o«

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the
occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this
respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001),
MRPL shall be legally liable for the contents of this report.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the I0D 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 8 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 8 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 8 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.

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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