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Migoo: Early Al surface, long- share Price UsD 90,84
R . 12m Price Target USD 127.00 (+40%)
te rm O pt] O n a II ty Previous Price Target USD 127.00

A personal Al operating layer

Migoo, a likely Sea initiative as per Bloomberg, appears to be positioned
as a daily-use Al companion rather than a simple chatbot (refer to Figs 2,
3). Based on its app, the product aims to help users plan their day, digest
long emails/files, create content in their personal style, monitor tasks in
the background, and act on instructions such as rescheduling meetings or

logistics and payments utility as external agents control discovery. We
think this is too harsh, given Shopee’s marketplace infrastructure,
improving monetisation and rational competition. Migoo is not yet central
to our investment thesis, especially with ownership and strategy not
formally confirmed. But it suggests Sea may be experimenting with the
agentic interface that could matter longer term.

FYE Dec (USD m) FY24A FY25A FY26E FY27E FY28E Abbreviations in this report

Revenue 16,820 22,938 30,280 36,464 43,001 0S - Operating system

EBITDA 1,101 2,398 2,924 3,942 5,121

Core net profit 444 1,578 1,779 2,524 3,650 Other companies mentioned in this report
Core FDEPS (cts) 72.8 239.1 267.1 378.9 547.8 GOOgle and Alphabet Subsidiary (GOOG US, CP:
Core FDEPS growth(%) 59.4 228.4 1.7 41.9 44.6 USD362.1 0’ not rated)

Net DPS (cts) 0.0 0.0 0.0 0.0 0.0 Apple (AAPL US, CP: USD295.95, not rated)
Core FD P/E (x) nm 53.4 34.0 24.0 16.6 Bytedance (unlisted)

P/BV (x) 7.3 7.1 4.1 3.3 2.6 OpenAl (unlisted)

Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0

ROAE (%) 5.9 16.7 15.0 17.0 19.3

ROAA (%) 2.1 6.5 6.2 7.4 9.0

EV/EBITDA (x) 57.3 29.9 16.1 11.1 7.6 SG

Net gearing (%) (incl perps) net cash net cash net cash net cash net cash E

Consensus net profit - - na na na i
MIBG vs. Consensus (%) - - na na na Tear Sheet Insert

Hussaini Saifee
hussaini.saifee@maybank.com
(65) 6231 5837

Company Description

Sea is an internet company that has businesses in
gaming, e-commerce and digital financial services.

Source: FactSet

sending alerts. In effect, Migoo is trying to sit closer to a user’s daily Statistics

workflow — remembering preferences, understanding routines and acting 52w high/low (USD) 196.50/78.16
o on context over time. Retain BUY and TP of USD127. 3m avg turnover (USDm) 65.0
Bl Daily Al utility can become a demand funnel Free float (%) 98.8
- . L . o Issued shares (m) 593
_8 The strategic opportunity, if linked to Sea, is less about building a better Market capitalisation USD53.8B
£ Siri or Gemini and more about owning a recurring Al surface across USD53.8B

Southeast Asia and LatAm. If Migoo becomes useful as a daily planner, .

. . . Major shareholders:

memory layer and companion, it could capture intent before users enter

a marketplace or payment app. Combined with local language, vouchers, Tencent 18.6%

merchants, payments and delivery context, this could eventually funnel Li Xiaodong 17.1%

demand into Shopee and Monee. Reminders, shopping lists, price tracking, Gang Ye 6.1%

payment .nudges .and.purchase regommepdahons could become natural Price Performance

entry points. This view was affirmed in our expert call - The Re-

platforming of the ASEAN Internet (Refer to Fig 1) 200 o (20

Al adoption costs may slow margin lift 123 M‘/ ‘ f:z

The challenge is that this is a crowded and expensive category. Google, 140 | YA k'k | 160

Apple, OpenAl, ByteDance and others already compete for the Al assistant 120 i | 140

interface, while Google and Apple own the OS layer. For Migoo to resonate, 10 | R ') LV | 120

Sea would likely need meaningful product investment, marketing, 50 | J " o0

promotion and user education. This could slow near-term margin Y i

expansion, although such investments can be comfortably funded from 601 e

existing cash flows. If Migoo gains traction and links into Shopee/Monee A n2a Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 60

workflows, it could help Sea address Al disintermediation risk — a key

overhang on the stock — while creating meaningful upside optionality. ——Sea Ltd - (LHS, USD) Sea Ltd / NYSE composite index - (RHS, %)

BUY; option value, not thesis -IM 3M 0 -12M

We retain BUY on Sea. The stock appears to be trading closer to an Al- Absolute (%) 4 12 (42)

disruption bear case (refer to link), where Shopee risks becoming a Relative to index (%) 1 5 (51)
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Fig 1: The Re-platforming of the ASEAN Internet

@ Maybank

POWER

CONTEXT IS

Distribution, attention, transaction — collapsing into context.

DISTRIBUTION

ATTENTION >

The platform era was won by whoever owned context. T

Google, Facebook, Tencent turned context into the largest

ad businesses in history.

ASEAN read: super-app density concentrates context in
fewer, denser platforms — Sea, GoTo, Grab,

— than in Western or Indian markets.

ByteDance

TRANSACTION >

CONTEXT

Al runs the same logic at planetary scale. Whoever owns
persistent user context becomes the layer agents have to
negotiate with. And runs reality.

Context-owners get more valuable. Single-layer
aggregators are challenged.

Whoever runs context runs reality. The game now is which ASEAN platforms already do.

Source: Maybank IBG Research, AK3R

Fig 2: Migoo functionality

migoo.ai

Migoo Migoo

Remembers Your Life.
Understands Your Style.

Memory that grows with you.
Instant recall of your preferences.

Draft a Linkedin past about the
project | finished yesterday

Got it. Based on the project you
launched yesterday, I've drafted this
n the minimalist, data-driven tone
you prefer for Linkedin.

We shipped Project Plate yesterday.
A food waste dashboard for dining
halls, 31% less food waste
#huildinpublic #sustainability

migoo.ai
&

WOrks In silence.
Acts On Cue.

Set-and-forget monitoring.
Instant alerts on what matters.

Migoo

Inform me before any assignmonts
is overdue

+ Task Name: Deadline alert

+ Trigger: 24h before any
assignment deadline

« Action: Notify you with the

assignment detalls and time left

Heads up — ECON 101 Problem Set
3 is due tomorrow at 11:59 PM. 3
Questions, covers Chapter 4-6. Want

me to help you prep?

O

s migoo.ai
=
L
Migoo & O

Anticipates Your Day.
Perfects Your Flow.

Briefings that know the "why."
Auto-adapts to your rhythm.

Migoo

Give me the briefing of the day.

Morning. Here's your rundown:

+ M0 A deadline was moved — the
Acme proposal is now due
Wednesday, not Friday.

You left 2 urgent tasks
unfinished on Friday: budget
review and vendor contract

» 4 Your 11 AM conflicts with your
usual focus block. Want me to

move it?
Yeah, push it to after lunch

Maoved to 1:30 PM. All attendees
notified.

M

~
o

Source: Maybank IBG Research, Migoo
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Fig 3: Migoo functionality

@ Maybank

[«
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Migoo

Do For You

One command. Meetings, subscriptions, and
logistics—all handled

Push my meeting by 30 minutes and tell the
team I'm stuck

Watch For You

Always on track. Stay informed the second an
update matters

Inform me before any assignments is

overdue o

@

foe
O

Migoo

Plan For You

Total daily clarity. A smart schedule that moves
with your life

= + 5

Give me the briefing of the day o

Digest For You

Skip the long reads. Instant insights from
threads and files

= vail G

* Summarizing

Look through all my unread email to process
them.

(A

(4

Migoo & O

Create For You

From ideas to drafts. High-quality content in
YOour unigue veice.

Draft 2 LinkedIn post abeut the project |
finished yesterday.

See what Migoo can do
when it truly understands
your life.

Anticipates Your Day.
Perfects Your Flow.

Source: Maybank IBG Research, Migoo
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Sea Ltd @ Maybank

Value Proposition Price Drivers
» Sea Ltd is a Singapore-founded internet company with Historical share price trend
businesses in digital entertainment, e-commerce, and digital
financial services. It has dominant e-commerce market share 400 - 160
in ASEAN and Taiwan 350 - - 140
*  We estimate ASEAN GMV to grow at a 19% CAGR up to 2030E. 300 1 120
= Own logistics & strong balance sheet remains key competitive 250 1 r * r 100
200 - 80
moat. Risk of TikTok disruption is abating while cross-border 150 | ‘ 60
platforms have unfavourable unit economics in ASEAN. 100 - F - 40
= Although Sea’s gaming business is highly dependent on Free 50 - 20
Fire, we see it is a defensive franchise with its position in less _53UU'21 Jun-22 Jun-23 Jun-24 Jun-25 I ?20
crowded and budget conscious EM markets.
Shopee is exposed to fast-growing ASEAN e-commerce GMV Sea Ltd - (LHS, USD) Sea Ltd / NYSE composite index - (RHS, %)
355 33% Source: Company, Maybank IBG Research
30%
25% 2% 1. Rates shock, growth de-rating, Garena slowdown and
20% India Free Fire ban..
15% 195 2. Relief rally as cost cuts signalled pivot from growth to
0% profitability..
o I I I I 3. First quarterly profit validated self-help, margin
0% | discipline and Shopee monetisation..
& ¥ 5 < o = & & 4. Better—than-expected 1Q25 results helped by
< s & & & & & ;
& o < < o improvement across the segments.

5. Sell-off linked to Shopee margin improvement concerns.

W Ecommerce penetration - as % of total retail sales (inc unorganized)

Source: Euromonitor

Financial Metrics Swing Factors

= We forecast FY24-27E revenue CAGR of 25%, driven by all the UpSlde
three business segments.

= Adjusted EBITDA is expected to grow at a 42% CAGR, helped = Stronger-than-expected user growth (across all
by e-commerce business and digital financial services. businesses).
= Cash balance as of 2Q25 stood at USD10.6b. = Share buybacks
= Seller take rate increases and ad penetration leading to
Revenue, EBITDA and net profit projections (USD m) better than expected margins improvements.
35,000 6,000
5,000 °
Downside
25,000 3,000
20,000 2,000 = Weaker-than-expected consumer spending in the region
15,000 1,000 amid macro uncertainties hurting Shopee’s GMV growth.
10,000 . = Slowing user growth metrics, especially if this is due to
000 o0 increasing competition across SE’s offerings.
- = I zzzz = Higher-than-expected credit costs for SeaMoney due to a
2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E slowdown in economic gI’OWth.
mmmmRevenue  ==@==Adj EBITDA -RHS  ==@=Net profit - RHS = New entrants which could intensify competition in the

h Asia e-commerce in ry.
Source: MIBG, Company Southeast Asia e-commerce industry.

hussaini.saifee@maybank.comil
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Sea Ltd @ Maybank

Risk Rating & Score? na
ES G @ Score Momentum? na

Last Updated na

Controversy Score? na
hussaini.saifee@maybank.com

Business Model & Industry Issues

= As an internet business, we believe social issues is the most relevant, followed by governance and then environmental.

= In the e-commerce business, driving social good (e.g. providing and teaching merchants how to use services) is integral to
sustainably grow the platform and to retain merchants while monetising them. For instance, in Indonesia, 57% of MSMEs reported
that they generated higher profits on Shopee than on other marketplaces.

= We believe the key issues for Garena are: i) addiction; and ii) compliance to local laws. For instance, Bangladesh is reportedly
trying to ban Free Fire (alongside other addictive apps like PUBG and Tik Tok). Garena's response to appease authorities is
important.

= The financial sector is also a highly regulated one. In our view SeaMoney's growth will be in part influenced by not just adherence
to local laws, but how SeaMoney advances government agendas (e.g. facilitate roll-out of financial assistance in Malaysia and
regulatory support for digital banking initiatives in ASEAN).

= Data security is also a critical ESG factor. SE has employed various security measures to ensure this. (e.g. encryption of sensitive
data, monitoring for unauthorized access etc).

Material E issues Key G metrics and issues

Aside from the increased use of packaging materials
associated with e-commerce as compared to traditional
commerce, we do not see much environmental issues as the
remaining businesses are digital based (i.e. gaming and
digital financial services).

We believe carbon emissions from running the computer
servers that SE uses is also a key environmental footprint,
although not much has been discussed in SE's sustainability
report pertaining to environmental factors.

The board has 6 members, 3 of which are non-executive.
From a data-security standpoint, Sea is committed to
ensuring that the processing of personal data of
consumers, employers and other stakeholders are carried
out lawfully. Sea states that it uses its data collected to
improve products to better serve its communities.

Given a large part of Sea's competitive advantage is
derived from the network effects from its large user base
across multiple markets, compliance with laws is of utmost

importance.

Material S issues

= Of Sea’s >30,000 global workforce, 46% are females.
Furthermore, 46% of the middle to senior management
positions are held by females. Sea also boasts a diverse
culture of over 50 different nationalities in its company.

= Sea strongly believes in hiring and grooming local talent,
and is one of the largest employers of fresh graduates across
Southeast Asia.

= During the pandemic, Shopee provided financial support
and relief to SMEs by easing operational costs and attracting
new customers. Shopee also provided the SMEs with online
courses to help them to scale their business in the long run.
Furthermore, Sea committed more than USD35m worth of
Covid-19 Seller Support Packages across its markets, and
provided donations of more than USD510,000.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E
Key Metrics

P/E (reported) (x) 100.1 54.6 30.4 21.6 15.1
Core P/E (x) 144.4 47.2 30.4 21.6 15.1
Core FD P/E (x) nm 53.4 34.0 24.0 16.6
P/BV (x) 7.3 71 4.1 3.3 2.6
P/NTA (x) 7.2 71 4.1 3.3 2.6
Net dividend yield (%) 0.0 0.0 0.0 0.0 0.0
FCF yield (%) 4.3 2.4 7.7 7.4 10.2
EV/EBITDA (x) 57.3 29.9 16.1 11.1 7.6
EV/EBIT (x) 95.3 36.1 19.1 12.7 8.5
INCOME STATEMENT (USD m)

Revenue 16,819.9 22,938.5 30,280.4 36,463.6 43,001.1
EBITDA 1,101.4 2,398.3 2,924.4 3,942.4 5,120.9
Depreciation (439.3) (413.0) (455.7) (500.6) (540.6)
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 662.2 1,985.3 2,468.7 3,441.8 4,580.3
Net interest income /(exp) 327.5 297.5 297.5 307.4 317.6
Associates & JV 9.8) (18.9) (18.9) (18.9) (18.9)
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income (210.8) (1.9) 0.0 0.0 0.0
Pretax profit 769.0 2,262.0 2,747.3 3,730.3 4,879.1
Income tax (321.2) (651.1) (935.4) (1,173.4) (1,196.7)
Minorities (3.5) (32.7) (32.7) (32.7) (32.7)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 444.3 1,578.1 1,779.1 2,524.2 3,649.6
Core net profit 4443 1,578.1 1,779.1 2,524.2 3,649.6
BALANCE SHEET (USD m)

Cash & Short Term Investments 4,060.3 5,802.3 9,940.5 13,939.7 19,523.3
Accounts receivable 306.7 942.7 1,244.4 1,498.5 1,767.2
Inventory 143.2 174.4 231.9 276.0 321.7
Property, Plant & Equip (net) 1,097.7 1,387.9 1,855.6 2,463.9 3,228.4
Intangible assets 27.3 42.3 57.3 72.3 87.3
Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0
Other assets 16,990.2 17,560.4 18,101.3 18,542.3 18,991.7
Total assets 22,625.5 25,910.0 31,430.9 36,792.7 43,919.6
ST interest bearing debt 130.6 130.6 130.6 130.6 130.6
Accounts payable 350.0 330.5 296.0 351.3 408.6
LT interest bearing debt 1,728.3 1,728.3 1,728.3 1,728.3 1,728.3
Other liabilities 11,939.0 13,001.0 15,964.0 17,798.0 20,114.0
Total Liabilities 14,147.9 15,190.6 18,118.5 20,008.1 22,381.4
Shareholders Equity 8,372.3 10,581.4 13,141.7 16,581.0 21,301.9
Minority Interest 105.2 138.0 170.7 203.5 236.2
Total shareholder equity 8,477.6 10,719.4 13,312.4 16,784.5 21,538.2
Total liabilities and equity 22,625.5 25,910.0 31,430.9 36,792.7 43,919.6
CASH FLOW (USD m)

Pretax profit 769.0 2,262.0 2,747.3 3,730.3 4,879.1
Depreciation & amortisation 439.3 413.0 455.7 500.6 540.6
Adj net interest (income)/exp 0.0 0.0 0.0 0.0 0.0
Change in working capital 1,383.3 (213.5) 2,009.0 1,131.5 1,590.6
Cash taxes paid 0.0 0.0 0.0 0.0 0.0
Other operating cash flow 685.9 (1.3) (135.4) (239.3) (106.6)
Cash flow from operations 3,277.4 2,460.1 5,076.6 5,123.1 6,903.7
Capex (504.6) (688.2) (908.4) (1,093.9) (1,290.0)
Free cash flow 2,772.8 1,772.0 4,168.2 4,029.2 5,613.6
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 114.1 0.0 0.0 0.0 0.0
Other invest/financing cash flow (3,729.5) (4,352.7) 190.3 155.5 166.1
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (842.5) (2,580.7) 4,358.4 4,184.7 5,779.8

June 19, 2026
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E
Key Ratios

Growth ratios (%)

Revenue growth 28.8 36.4 32.0 20.4 17.9
EBITDA growth 40.6 117.7 21.9 34.8 29.9
EBIT growth 93.2 199.8 24.3 39.4 33.1
Pretax growth 41.6 194.1 21.5 35.8 30.8
Reported net profit growth 65.4 255.2 12.7 41.9 44.6
Core net profit growth 65.4 255.2 12.7 41.9 44.6
Profitability ratios (%)

EBITDA margin 6.5 10.5 9.7 10.8 11.9
EBIT margin 3.9 8.7 8.2 9.4 10.7
Pretax profit margin 4.6 9.9 9.1 10.2 1.3
Payout ratio 0.0 0.0 0.0 0.0 0.0
DuPont analysis

Net profit margin (%) 2.6 6.9 5.9 6.9 8.5
Revenue/Assets (x) 0.7 0.9 1.0 1.0 1.0
Assets/Equity (x) 2.7 2.4 2.4 2.2 2.1
ROAE (%) 5.9 16.7 15.0 17.0 19.3
ROAA (%) 2.1 6.5 6.2 7.4 9.0
Liquidity & Efficiency

Cash conversion cycle (1.8) 4.7 10.7 12.3 12.4
Days receivable outstanding 6.1 9.8 13.0 13.5 13.7
Days inventory outstanding 5.0 4.5 4.3 4.5 4.6
Days payables outstanding 13.0 9.6 6.6 5.7 5.8
Dividend cover (x) nm nm nm nm nm
Current ratio (x) 1.5 1.6 1.6 1.8 1.9
Leverage & Expense Analysis

Asset/Liability (x) 1.6 1.7 1.7 1.8 2.0
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Net gearing (%) (excl. perps) net cash net cash net cash net cash net cash
Net interest cover (x) na na na na na
Debt/EBITDA (x) 1.7 0.8 0.6 0.5 0.4
Capex/revenue (%) 3.0 3.0 3.0 3.0 3.0
Net debt/ (net cash) (2,201.5) (3,943.4) (8,081.6) (12,080.8) (17,664.4)

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 1BG and it should not be
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at
any time, without prior notice.

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

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

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

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

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

Singapore

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

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

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

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of 19 June 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 19 June 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 19 June 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: Sea Ltd (SE US)

@ Maybank

19 Jun 16 Aug 15 Nov 18 Jun 14 Aug 9 Oct 13 Nov 6 Mar 14 May 13 Jun
Buy : $105.0 Buy : $80.0 Buy : $62.0 Buy : $90.0 Buy : $96.0 Buy : $110.0 Buy : $125.0 Buy : $174.0 Buy : $186.0 Buy : $192.0
200.0 4
160.0 -
120.0
80.0 -
40.0 +
0.0 T T T T T T T T T T T T
Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26
13 Aug 10 Sep 23 Oct 12 Nov 2 Jan 4 Mar
Buy : $205.0 Buy : $238.0 Hold : $172.0 Hold : $156.0 Buy : $156.0 Buy : $127.0
Sea Ltd

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.

June 19, 2026



Sea Ltd

Maybank Investment Bank Berhad
(A Participating Organisation of
Bursa Malaysia Securities Berhad)
33rd Floor, Menara Maybank,

100 Jalan Tun Perak,

50050 Kuala Lumpur

Tel: (603) 2059 1888;

Fax: (603) 2078 4194

Stockbroking Business:

Level 8, Tower C, Dataran Maybank,
No.1, Jalan Maarof

59000 Kuala Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Indonesia

Helen Widjaja
helen.widjaja@maybank.com
Tel: (62) 21 2557 1188

Philippines

Keith Roy
keith_roy@maybank.com
Tel: (63) 2 5322 3184

June 19, 2026

Maybank Securities Pte Ltd
Maybank Research Pte Ltd
50 North Canal Road
Singapore 059304

Tel: (65) 6336 9090

PT Maybank Sekuritas Indonesia
Sentral Senayan Ill, 22™ Floor

JL. Asia Afrika No. 8

Gelora Bung Karno, Senayan
Jakarta 10270, Indonesia

Tel: (62) 21 2557 1188
Fax: (62) 21 2557 1189

Maybank Securities (Thailand) PCL
999/9 The Offices at Central World,
20" - 21° Floor,

Rama 1 Road Pathumwan,

Bangkok 10330, Thailand

Tel: (66) 2 658 6817 (sales)
Tel: (66) 2 658 6801 (research)

London

Greg Smith
gsmith@maybank.com
Tel: (44) 207 332 0221

India

Sanjay Makhija
sanjaymakhija@maybank.com
Tel: (91) 22 6623 2629

Maybank Securities (London) Ltd
PNB House

77 Queen Victoria Street

London EC4V 4AY, UK

Tel: (44) 20 7332 0221
Fax: (44) 20 7332 0302

MIB Securities India Pte Ltd
1101, 11*" floor, A Wing, Kanakia
Wall Street, Chakala, Andheri -
Kurla Road, Andheri East,
Mumbai City - 400 093, India

Tel: (91) 22 6623 2600
Fax: (91) 22 6623 2604

Maybank Securities Limited
Floor 10, Pearl 5 Tower,

5 Le Quy Don Street,

Vo Thi Sau Ward, District 3
Ho Chi Minh City, Vietnam

Tel : (84) 28 44 555 888
Fax : (84) 28 38 271 030

www.maybank.com/investment-banking
www.maybank-keresearch.com

@ Maybank

MIB Securities (Hong Kong)
Limited

28/F, Lee Garden Three,

1 Sunning Road, Causeway Bay,
Hong Kong

Tel: (852) 2268 0800
Fax: (852) 2877 0104

Maybank Securities Inc
17/F, Tower One & Exchange
Plaza

Ayala Triangle, Ayala Avenue
Makati City, Philippines 1200

Tel: (63) 2 8849 8888
Fax: (63) 2 8848 5738



	FrontPage
	ExDisclaimer
	Title
	TopBanner
	ToBeSaved02
	ToBeSaved03
	ToBeSaved06
	ToBeSaved07
	ToBeSaved08
	ToBeSaved09
	ToBeSaved04
	ToBeSaved05
	KeyData
	PricePerfTitle
	PriceChart
	PricePerf
	SummaryEarnings
	AName
	AEmail
	APhone
	A2Name
	A2Email
	A2Phone
	BackPageFinancials_1
	BackPageFinancials_2
	BackPageFinancials_3
	BackPageFinancials_4
	BackPageFinancials_5
	BackPageFinancials_6
	BackPageFinancials_7
	BackPageFinancials_8
	BackPageFinancials_9
	BackPageFinancials_10
	BackPageFinancials_11
	BackPageFinancials_12
	OLE_LINK2
	OLE_LINK3
	DisclaimerPage
	DISC3__Disclosures
	CompanyName
	Ticker
	Disc_HistTPChart
	OLE_LINK1
	OLE_LINK7

