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RE corporate day- BESS
emerging as a key theme

Robust pipeline; cautious on cost fluctuations

We recently hosted several solar EPCC players and expert speaker from
SEDA at our RE corporate day. Overall, project pipeline for utility-scale
solar projects remain robust with the upcoming rollout of CRESS and LSS6
projects. However, a further escalation in panel prices could introduce
margin compression risks. We remain POSITIVE on the sector, underpinned
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Companies at our RE Day event
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transition reached a record USD2.3 trillion in 2025, reflecting an 8% YoY

from 2024, driven by continued investments into electrified transport Definitions:

(notably EVs), RE, and grid infrastructure. The Malaysian energy transition
agenda remains largely driven by the long-term framework under NETR,
which targets for 70% RE capacity mix by 2050. Overall implementation
progress under the NETR remains firmly on track. Installed renewable
energy capacity has reached 32%, surpassing the 2025 target of 31%,
indicating positive execution momentum toward the longer-term
decarbonisation objectives.

BESS a core infrastructure for energy transition

As solar RE capacity continues to scale in line with the NETR, battery
energy storage system (BESS) would become an increasingly critical
component of the grid to address the inherent intermittency of solar PV
generation and enhance overall grid stability. Industry experts expect
more BESS to be embedded as a core requirement in future utility-scale
RE programme (ie: CRESS and LSS6) and potential rollout of more
standalone BESS initiatives, following the recent award of four grid-scale
BESS each with a capacity of 100MW/400MWh under MyBeST.

Maintain Positive

We expect solar EPCC players to deliver mixed set of results for 4Q25.
EPCC players with primary exposure to utility-scale projects are expected
to deliver stronger earnings driven by CGPP project recognition. The
residential segment continues to experience muted adoption under the
Solar ATAP programme, largely due to longer investment payback periods.
That said, rooftop solar players with meaningful exposure to the
commercial & industrial (C&l) segment should be better positioned to
offset residential softness, driven by sustained demand for solar-plus-BESS
solutions aimed at reducing maximum demand charges. We remain
positive on the sector, with Solarvest (TP: MYR3.67) as our sector top pick.

Solar ATAP: Accelerated Transition Action Programme

Solar PV: Solar Photovoltaic

BESS: Battery Energy Storage System

CGPP: Corporate Green Power Programme
CRESS: Corporate Renewable Energy Supply Scheme
EPCC: Engineering, Procurement, Construction, and

Commissioning
EV: Electric Vehicle
LSS: Large Scale Solar

MyBeST: Grid scale BESS programme

RE: Renewable Energy

NETR: National Energy Transition Roadmap

SELCO: Self-consumption

Stock Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) Div yld (%)
code (USD'm) (LC) (LC) (%) 25E 26E 25E 26E 25E 26E
Solarvest SOLAR MK 555 Buy 2.28 3.67 61 26.9 26.2 4.4 2.5 0.0 0.0
BM GreenTech BMGREEN MK 252 Buy 1.43 2.24 57 22.9 17.8 2.2 1.6 1.5 2.1
Pekat Group PEKAT MK 223 Buy 1.23 2.00 63 18.8 15.4 2.8 2.4 0.8 0.0
Cypark Resource CYP MK 142 Hold 0.68 0.69 3 nm nm 1.0 0.9 0.0 0.0
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Fig 1: Solar module price

Sector View- Positive; cautious on elevated
panel costs

While we maintain POSITIVE stance on the RE sector in view of the robust
project pipeline ahead (Malaysia Renewable Energy Sector Outlook 2026),
we are cautious of the on-going solar panel cost volatility. Solar panel
typically account for 30% of total solar EPCC project costs.

Solar EPCC players with primary exposure in utility-scale projects
(Solarvest, Samaiden, and ERS Energy) are most vulnerable to raw material
cost fluctuation due to the longer project turnaround period of 18-24
months vs residential/C&l rooftop solar projects, which typically have
shorter turnaround period of 3-6months, allowing for quicker pricing
adjustments. However, we expect earnings impact to remain manageable
for the utility-scale EPCC players at current juncture, mitigated by on-going
long term supply contracts entered with suppliers and cost pass-through
mechanisms for major equipment price fluctuations clause embedded in the
majority of EPCC contracts.

Based on channel checks, the latest quoted solar panel price ranged in
between USD0.11-0.12/watt indicating a 20-30% increase from average
panel price of USD0.09/watt in 4Q25. The uptick can be attributed to
several factors, including the earlier increase in polysilicon prices (Fig 2),
the recent rally in silver prices (Fig 3), and China’s planned cancellation of
the 9% value-added tax (VAT) export rebate for solar PV products effective
Apr 2026. The impending policy change has triggered front-loaded
procurement activity ahead of the rebate removal, resulting in stronger-
than-expected near-term demand for solar panels. As demand normalises
post-April 2026, alongside stabilising silver prices, industry participants
broadly expect panel prices to stabilise at USD0.12-0.13/watt range in
2026, assuming manufacturers fully pass through the 9% VAT removal.

Global solar panel oversupply situation still persists as global supply
capacity of c.1.4TW (as reported) remains significantly above the 693GW
global demand for solar panel in 2025. Demand in 2026 is expected to soften
due to lower projected solar installations in China (as reported). Reported
forecasts indicate installation of 180-240GW in 2026, compared with 315GW
in 2025, due to a policy shift to market-based pricing scheme which lowered
new projects’ revenue.
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Fig 2: PV grade polysilicon price

7.6
6.2

4.3

(USD/watt) (USD/kg)
0.3 10.0
0.25
8.0
0.2
ois 6.0
: 0.10 40
0.1 .
0.05 2.0
0 0.0
ORI A A A LA GO I A L S R I
& W@ W& W& W E &

Source: Bloomberg, Maybank IBG Research

February 23, 2026

P HH DD DD DD P DD
a Qexﬁ’v‘?\x@@ YW

Source: Bloomberg, Maybank IBG Research


https://mkefactsettd.maybank-ke.com/PDFS/505848.pdf
https://www.pv-magazine.com/2025/10/17/thirty-five-countries-now-operate-gw-scale-annual-pv-markets/?utm_source=chatgpt.com
https://www.bloomberg.com/news/articles/2026-02-05/china-solar-lobby-sees-huge-drop-in-new-installations-this-year

Malaysia Renewable Energy

Fig 3: Silver spot price
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1.1

BESS a key theme to watch out in 2026

Across our corporate engagements and expert-series discussions on BESS
insights, RE industry players have consistently identified BESS as a priority
area for increased exposure. This reflects BESS’s increasingly pivotal role
within the broader RE landscape, particularly in mitigating the inherent
intermittency of solar PV generation and enhancing overall system
reliability.

In Malaysia, grid peak demand typically occurs in the evening, particularly
after 6pm (Fig 5), whereas solar PV generation peaks around midday and
tapers off thereafter (Fig 4). This structural mismatch between demand and
solar output necessitates higher dispatch from coal, gas, and hydropower
generation during evening peak hours to maintain grid stability. BESS
provides a direct solution to this imbalance by storing excess daytime solar
generation and discharging during peak evening periods. This load-shifting
capability reduces reliance on coal and gas power plants effectively.

Fig 4: Malaysia grid system generation profile
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Fig 5
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BESS use cases are seeing growing adoption across utility-scale, C&l, and
residential segments. On the utility-scale front, latest RE programmes such
as CRESS incentivise integration of BESS as firm energy output projects (ie:
solar+BESS) are subjected to a lower system access charge (SAC) of
20sen/kWh as compared to 40sen/kWh for non-firm supply (solar without
BESS). While LSS6 which is expected to call for tender in 1H26, it is also
expected to incorporate mandatory BESS component (as reported). In
addition, the recently awarded MyBeST programme (as reported) signifies
the first round of Malaysia’s largest competitive open bidding exercise for
grid-scale BESS projects. With a technical and contractual framework now
established, industry participants widely expect additional standalone grid-
scale BESS programme to be rolled out. This would enhance grid stability,
deepen market participation, and progressively position BESS as an
investment-grade asset class domestically.

In the C&l segment, industrial users are increasingly deploying integrated
solar + BESS solutions to flatten load profiles and mitigate exposure to
maximum demand charges, which have risen by c.115-201% under the
revised TNB tariff structure. Typical ROI for C&l solar + BESS configurations
ranges 3-4 years. While users with high peak load profiles could achieve 2-
3 years ROI for standalone BESS installations.

For the residential segment, the Solar ATAP programme offers lower
compensation rates for surplus energy exported to the grid, incentivizing
pairing solar with BESS for direct energy offset. However, adoption has been
muted due to longer payback periods (5-6 years) compared with the earlier
NEM3.0 scheme (3-5 years). Early uptake has primarily been among high-
energy households, particularly those with EVs.
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2.1

2.2

Key takeaways from corporate meetings

ERS Energy (non-listed) - Solar EPCC

ERS Energy (ERS) specialises in EPCC and O&M of solar and related energy
systems. ERS has delivered over 1.4GW of installed solar capacity, with an
additional 1.7GW currently under development and installation. The group
has a proven track record across utility-scale, C&l and residential projects
spanning Malaysia, Phillipines, Singapore, Vietnam, Indonesia, and
Australia. Beyond its core EPCC business, ERS also owns a 1.1 GW solar asset
portfolio, providing stable and recurring income streams.

Since Gamuda (BUY, TP: MYR5.30) acquired a 30% stake in ERS in Dec 2022
with MYR200m injected as fresh capital. The fresh capital has strengthened
ERS’s balance sheet, expanded execution capacity, and scaled up its
participation in larger projects. Gamuda and ERS share complementary
operational synergies, with Gamuda scaling up its RE exposure in Australia
and Malaysia, while ERS serves as a key technical execution partner of the
projects.

With ERS’s extensive track record in Malaysia’s utility-scale RE projects, the
group stands as a key beneficiary of continuous rollout of new LSS
programmes. The group is also actively expanding into utility-scale BESS
projects. Together with Gamuda, ERS has successfully secured 2 out of 4
projects under the recent MyBeST tender. Successful execution of these
projects is expected to establish a strong reference track record,
strengthening ERS’s competitive positioning in future utility-scale BESS
tenders.

Pekat (BUY; TP: MYR2.00) - Solar, ELP, and power

distribution
(Link to recent report: Developing solar+BESS asset)

Pekat’s core business pillars are anchored in energy-related engineering
solutions, spanning solar PV, ELP, and power distribution segments. Pekat’s
exposure in the solar PV segment has been driven by its expanding presence
in the C&Il and residential rooftop segments to focus on better profitability.

Within the rooftop solar segment, Pekat differentiates itself through the
integration of proprietary engineering capabilities and in-house software
platforms. This enables accelerated fault detection, remote diagnostics,
and optimized energy management, thereby enhancing system reliability
and delivering measurable performance gains for clients.

Adoption of battery energy storage systems (BESS) has also accelerated,
particularly among medium-voltage C&l customers. These clients are
increasingly deploying integrated solar + BESS solutions to flatten load
profiles and mitigate exposure to maximum demand charges, which have
risen by approximately 115-201% under the revised TNB tariff structure.
Typical ROI for C&l solar + BESS configurations ranges between 3-4years,
making the proposition financially compelling due to substation and
recurring energy cost savings.

For customers seeking to minimize upfront capital expenditure, Pekat also
offers zero-capex solutions under a build-own-operate model. Under this
structure, Pekat finances, constructs, and installs the system, and enters
into a 21-year PPA with the client for energy sales (link to report:
Developing solar+BESS asset).
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The group has an outstanding orderbook of MYR800m, providing strong
earnings visibility over FY26-27E. Amid rising solar panel prices, Pekat has
proactively secured sufficient inventory to fulfill its existing order book,
with additional inventory extending to projects scheduled through 3Q26.
This forward procurement strategy substantially mitigates cost escalation
risk for ongoing contracts and preserves margin stability. For newly secured
projects, any increase in solar panel costs will be contractually passed
through to end clients, thereby safeguarding profitability against further
input price volatility.

Fig 6: Snapshot of Pekat’s key financials
FYE Dec 2023 2024 2025E 2026E 2027E
Revenue 227.5 291.1 578.7 652.8 723.6
EBIT 19.2 34.8 79.1 95.4 113.8
PAT 14.3 20.8 47.3 57.6 68.2
EBIT margin % 8.4 11.9 13.7 14.6 15.7
PAT margin % 6.3 7.1 8.2 8.8 9.4

Source: Company, Maybank IBG Research

Fig 7: Pekat forward PE
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2.3

Kee Ming Group (BUY; TP: MYRO0.79) - M&E
(Link to recent report: Right place, right time)

Kee Ming Group (KM) integrated mechanical and electrical (M&E)
capabilities and full spectrum of electrical services from extra low voltage
(ELV) to high voltage (HV), enable the group to undertake a diverse range
of projects from fast growing segments including industrial M&E, DC M&E,
and HV solar interconnection facilities (IF) projects.

KM expanded its contractor registration in 2025 to include high voltage (HV)
electrical installation capabilities, enabling the design and installation of
electrical systems of up to 132kV or 275kV. This expansion is primarily
intended to broaden KM’s solution offering to undertake HV interconnection
facilities (IF) projects for utility scale solar projects. Interconnection
facilities work scope include building the switchyards, underground
Horizontal Directional Drilling (HDD), cable pulling, and connecting the
solar farm to substation. We believe Solarvest’s (BUY, TP: MYR3.67)
strategic 23.85% stake in KM creates operational synergies, enabling
Solarvest to subcontract IF works for its on-going LSS5 and LSS5+ project
pipeline to KM.
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KM’s outstanding orderbook stood at MYR176m, providing a healthy 2.8x
FY25 revenue cover ratio. KM intends to continue growing its exposure in
the industrial and DC M&E works, while actively pursuing opportunities in
high-tension power transmission projects involving HV, with a focus on RE
infrastructure (ie: solar IF projects).

Fig 8: Snapshot of KM’s key financials

FYE Mar FY24 FY25 FY26E FY27E FY28E
Revenue 39.1 62.4 140.4 179.1 232.5
EBIT 8.3 1.1 19.9 24.3 30.3
PAT 6.1 8.2 14.6 18.3 22.9
EBIT margin % 21.2 17.8 14.2 13.6 13.0
PAT margin % 15.7 13.2 10.4 10.2 9.8

Source: Company, Maybank IBG Research

2.4 Samaiden (NR) - Solar EPCC

Samaiden specialises in solar EPCC services across utility-scale, C&l, and
residential segments. The group has strategically diversified into RE asset
investments, bioenergy, and BESS. It is actively expanding its regional
footprint across Singapore, Vietnam, Indonesia, and Cambodia, with near-
term priorities focused on Cambodia and Indonesia.

Samaiden’s current order book stood at MYR617.5m with 60-70% of it
comprising utility-scale projects, primarily under CGPP and LSS5. The group
is targeting an order book of MYR1b in FY26. Despite the recent increase in
solar panel prices, management expects the impact on project margins to
be manageable. This is supported by firmed supply contracts secured in
4Q25, with c.30% of procurement for the existing order book already
delivered. While a modest upward revision to contracted supplier rates is
anticipated, the revised pricing is expected to remain below the prevailing
market quotation of USD 0.11-0.12/watt for solar panels. Nevertheless,
Samaiden’s contracts with asset owners incorporate repricing mechanisms
that allow for the pass-through of cost fluctuations in major equipment,
including solar panels, thereby mitigating margin compression risk.

Samaiden’s tender book stood at MYR2b with 60-70% across utility-scale
projects, primarily under LSS5+ and CRESS. The group is also anticipating
the rollout of LSS6 in THCY26, whereby industry widely expect capacity to
be at least 2GW with mandatory integration of BESS. Given the required
incorporation of BESS under LSS6, tariff rates are projected to exceed the
14-16sen/kWh levels observed under LSS5+, reflecting the higher capital
and system integration costs

Fig 9: Snapshot of Samaiden’s key financials

FYE Jun FY23 FY24 FY25 3MFY26
Revenue 170.8 227.2 353.5 88.1
EBIT 16.0 26.2 37.6 9.9
PAT 10.0 15.6 22.3 5.4
EBIT margin % 9.4 11.6 10.6 11.3
PAT margin % 5.8 6.8 6.3 6.1

Source: Company, Bloomberg
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Fig 10: Samaiden forward PE
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2.5 Northern Solar (NR) - Solar EPCC

Northern solar is a solar EPCC solution provider that primarily focuses in
rooftop solar rooftop solar for C&l and residential segments. Within the C&l
segment, Northern Solar is expanding its offerings to include integrated
solar + BESS solutions, whereby the group secured a MYR20.5m project in
Sep 2025 to construct a 5MW ground mounted solar+ 10 MWh BESS system
for an aquaculture company (FDIGS Makmur Sdn Bhd). On the residential
front, following the recent introduction of the Solar ATAP programme,
Northern Solar secured c.MYR3m worth of new projects in Jan 2026. Early
adopters have largely been high electricity-consumption households,
particularly electric vehicle (EV) owners. These customers typically opt for
integrated solar-plus-BESS systems, utilizing stored energy to charge their
EVs at night, thereby achieving “near-zero” electricity bills.

Despite its historical focus on rooftop solar installations, Northern Solar
intends to expand into utility-scale solar projects to capitalize on the robust
pipeline under LSS5, LSS5+, and the upcoming LSS6. Collectively, these
programmes are expected to introduce more than 6GW of new capacity over
2025-27, translating into EPCC opportunities of MYR15-18b. To facilitate its
entry into the utility-scale segment, Northern Solar has entered into a
strategic MOU with Northwest Electric Power Design Institute (NWEPDI), an
affiliate of China Power Engineering Consulting Group. Under this
arrangement, projects exceeding 30MW will be jointly undertaken with
NWEPDI, leveraging its technical expertise and track record in large-scale
developments, while projects below 30MW will be executed independently
by Northern Solar.

Northern Solar outstanding orderbook stood at MYR89m as at Sep 2025,
primarily comprise of C&l projects. While the group has an active tender
book of MYR1.8b comprising MYR1.6b C&lI projects and MYR150m for utility-
scale projects. Looking ahead, Northern Solar has set its strategic growth
target across each segment i) replenish 100MW C&l projects annually,
translating into MYR150-160m EPCC orders, ii) achieve MYR60-80m annual
revenue from the residential segment from FY27 onwards, iii) target to
secure 400MW utility-scale projects, iv) integrate BESS solutions for its
existing rooftop solar clients with an identified potential pipeline of
c.MYR26m. Over the longer term (3-5 years), the group aims to build a
500MW RE asset portfolio, leveraging opportunities from CRESS and C&l
rooftop solar developments to generate recurring income streams.

February 23, 2026 8
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Fig 11: Snapshot of Northern Solar’s key financials

FYE Mar FY23 FY24 FY25 6MFY26
Revenue 44.7 78.0 84.9 56.2
EBIT 7.5 14.9 21.4 11.5
PAT 6.1 11.9 15.3 8.2
EBIT margin % 16.9 19.2 25.2 20.5
PAT margin % 13.7 12.9 13.4 14.7

Source: Company, Bloomberg

2.6

Verdant Solar (NR) - Solar EPCC

Verdant Solar primarily involves in solar turnkey EPCC services
predominantly focused in the residential segment. Verdant Solar commands
10.9% of market share in residential rooftop solar segment as at 2024. Post
listing, Verdant Solar is steadily expanding in the C&l segment which
contributed 21.8% of its 1QFY26 revenue. Order book as at Sep 2025 stood
at MYR27.2m, comprising 94.5% residential projects and 5.5% C&l projects.

The residential rooftop solar segment is undergoing a transitional phase as
consumers adjust to the new Solar ATAP policy framework. Under Solar
ATAP, the typical payback period has extended to 5-6 years, compared to
3-5 years under the previous NEM scheme, primarily due to changes in the
energy offsetting mechanism. However, Solar ATAP enable installation scale
of up to 100% of maximum demand (vs 75% limit under NEM). In addition,
the rigid quota constraints under the previous NEM programme have been
removed, enabling more consistent deployment volumes and better
alignment of system capacity with actual market demand.

Nevertheless, Verdant Solar still remains optimistic on the residential
market over the longer-term. The addressable market remains highly
underpenetrated, with solar PV systems installed in only about 2% of landed
residential properties in Malaysia, indicating substantial growth headroom.
With the rising adoption of EVs, home EV charging needs are expected to
spur demand for solar + BESS systems installation. Verdant Solar estimated
the total addressable market for Malaysia’s residential rooftop solar
segment at c.MYR88b, underscoring the sizeable long-term opportunity.

Looking ahead, Verdant Solar’s growth strategy is anchored on i)
geographical presence expansion into other states such as Ipoh, Kuantan,
and Seremban, ii) explore strategic M&A opportunities, and iii) continuing
to invest in application development to enhance the Verdant Home
ecosystem.

Fig 12: Snapshot of Verdant Solar’s key financials

FYE Jun FY23 FY24 FY25 6MFY26*
Revenue 26.6 56.3 111.4 30.7
EBIT 1.8 8.9 23.4 -1.6
PAT 1.2 6.6 17.3 1.1
EBIT margin % 6.6 15.9 21.0 -5.3
PAT margin % 4.5 11.8 15.5 3.6

Source: Company, Bloomberg, *Recognised MYR2.5m one-off listing expenses
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3. Valuations and results preview

Fig 13: Peer Comparison - companies at our RE day event and our top pick

Company BBG Ticker MIBG Mkt Cap Share  Target PER PER Core EPS Core EPS P/B ROE EV/EBITDA  Div Yield

Rec. (MYR'm) price price (x) (x) Growth (%) Growth (%) (x) (%) (x) (%)
(MYR)  (MYR) CY25E CY26E CY25E CY26E CY25E  CY25E CY25E CY25E

Solarvest SOLAR MK BUY 2160.43 2.27 3.67 25.7 19.1 43.3 35.0 5.4 16.9 18.9 0.0

Pekat PEKAT MK BUY 875.78 1.24 2.00 18.9 15.5 103.6 21.7 4.2 15.4 9.2 0.0

Samaiden* SAMAIDEN MK N/R 543.78 1.08 N/R 22.0 17.4 13.7 26.5 2.7 15.6 19.0 1.6

Northern NORTHERN MK N/R 193.84 0.49 N/R N/A N/A N/A N/A N/A N/A N/A N/A

Solar

Verdant VERDANT MK N/R 175.79 0.22 N/R N/A N/A N/A N/A N/A N/A N/A N/A

Solar

Simple Average 22.23 17.34 53.53 27.72 3.64 15.96 15.69 0.52

Source: Company, Maybank IBG Research, Bloomberg (as of 20th February 2026); *Bloomberg consensus

Upcoming 4Q25 results are expected to be a mixed bag for the RE
companies. Solar EPCC players with primary exposure in utility-scale
projects (such as Solarvest and Samaiden) are expected to report stronger
results supported by progress recognition of CGPP projects that are
approaching completion. While EPCC players that are primarily focused on
residential rooftop solar (such as Verdant Solar and BMGREEN) are expected
to report subdued earnings due to rooftop solar policy gap between NEM3.0
and Solar ATAP. That said, rooftop solar players with meaningful exposure
to the commercial & industrial (C&l) segment (such as Pekat and Northern
Solar) should be better positioned to offset residential softness, driven by
sustained demand for solar-plus-BESS solutions among C&l customers
seeking to reduce maximum demand charges.

Based on our latest engagement with Solarvest, the group expect overall
project margin to remain intact mitigated by its 2GW blanket order with
suppliers at 4QCY25 average panel cost, while the group is expected to
absorb the 9% VAT removal, the impact is largely cushioned by the MYR
strength, which has appreciated 12% YoY against USD. (link to report: Focus
on execution and delivery).

Solarvest remains our sector top pick, as we view it as the prime beneficiary
of Malaysia’s RE agenda, underpinned by its dominant 30% market share in
the utility-scale solar projects. It holds the largest order book among listed
solar EPCC players, standing at MYR1.7bn as at December 2025, providing
strong earnings visibility over the near to medium term. While its recent
1.5GW joint investment framework with Brookfield is expected to unlock
MYR3b worth of effective order book over CY26-30, reinforcing longer-term
earnings visibility.

February 23, 2026 10
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Fig 14: Solarvest’s SOP valuation

Stake (%) Value

(MYRm)
EPCC PAT CY26E 2,168.6 25x P/E
50MW LSS4 solar asset 100% 227.0 DCF (25 years PPA, WACC: 7.1%)
90MW CGPP solar asset 43.3% 218.1 DCF (21 years PPA, WACC: 7.1%)
60MW LSS5 solar asset 60.0% 37.8 DCF (21 years PPA, WACC: 7.1%)
SIW Manufacturing 30.0% 36.0 Acquisition price
Kee Ming Electrical 30.0% 15.3 Acquisition price
30MW Brunei solar asset 34.0% 31.3 DCF (25 years PPA, WACC: 7.1%)
470MW LSS5+ solar asset 20.0% 201.6 DCF (21 years PPA, WACC: 7.1%)
1.5GW new project 51.0% 343.3 DCF (21 years PPA, WACC: 7.1%)
100MW Sarawak SESCO 60.0% 228.2 DCF (30 years PPA, WACC: 7.1%)

3,507.2
Net cash after private placement 212.5

3,719.6
No of shares (m) 1,012.4
Target price (MYR) 3.67

Source: Maybank IBG Research

4. Risk factors

Key risks to our earnings projections, target price, and ratings for
companies our coverage include:
I Change in government policies
II. Competitive and market risks
M. Higher than expected raw material price volatility
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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 23 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 23 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 23 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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