R"B ‘ Small Cap

Agean Research
29 January 2026

Hock Soon Capital (HOCKSOON MK)

Laying Plans To Drive Sustainable Growth

BURSARISE+
Malaysia IPO Note

Consumer Non-cyclical | Food Products

¢ MYRO0.61 FV based on 8x FY27F (Sep) P/E. Hock Soon Capital aims to raise
MYR60m from its IPO to fund expansion plans that will double its production
capacity. Whilst we expect its strong efficiency and cost advantages to
support market share gains, near-term earnings growth could be limited by
investments in market developments and brand-building. Its IPO share price
of MYRO0.60 implies 8x FY27F P/E, which we deem as fair after taking into
consideration and benchmarking against comparable poultry peers.

e Hock Soon has an ambitious expansion plan to double its egg production
capacity in five years (Figure 9). The strategies to sell eggs produced from the
new capacity include expanding its distribution network and channels to cover
more retail outlets in wet markets, mini-markets, sundry shops and grocery
chains. This will also allow the group to enhance its house brand and premium
egg exposure to consumers. Meanwhile, it aims to start exporting products to
Singapore in 1Q26, pending approval from the authorities there. Other than
opening up a new revenue stream, the entry into the Singapore market will be
a strong testament to its product quality, when it comes to facilitating future
customer acquisitions.

e Superior efficiency an advantage to grab market share. Hock Soon’s
vertically integrated operations entail the rearing of layer chickens in 33
highly automated closed-house coops. Meanwhile, its feed mill formulates and
produces in-house poultry feed, to maintain the high quality of its eggs while
enabling it to tightly control feed costs. In addition, the internalised and
automated egg grading function also plays a key role in cost optimisation. The
cost efficiency is well-evidenced by the superior profit margins Hock Soon has
vs that of peers (Figure 2), and we believe this will be a key competitive
advantage in its market share expansion ahead.

o Sizeable headroom for market penetration. Established in 1979, Hock Soon
is one of the major egg producers in Malaysia, with a market share of 2.6% in
2024, based on an annual production volume of 402m eggs. The group has a
diversified distribution network, with 69% of its eggs distributed via
wholesalersin FY25, followed by retailers (20%) and food manufacturers (6%).
It has a strong presence in the central and northern regions of West Malaysia
(>90% of FY25 sales), but is targeting to deepen its penetration into other
regions and capture more opportunities with the new capacity going forward.

e Earnings outlook and FV basis. We factored a higher ASP and lower
production costs into our estimates, which will partially mitigate the impact of
the removal of the egg subsidy, which took effect in Aug 2025. FY26F will
reflect the normalised earnings base post subsidy removal whilst we expect
moderate FY27 earnings growth, due to its investment to develop new
markets and promote house brands. Thereafter, we expect more exciting
growth to kick in by FY28. Our FV implies 8x FY27F P/E, which is in line with
the valuation of a comparable peer, Teo Seng (TSCB MK, NR).

e Downside risks to our outlook include regulatory changes, sharp hikes in
commodity prices, and higher-than-expected industry supply.

Forecasts and Key Data Sep-24 Sep-25 Sep-26F  Sep-27F  Sep-28F
Total turnover (MYRm) 1514 147.4 192.1 210.0 238.0
Gross Profit (MYRm) 58.8 60.2 59.6 67.0 73.6
Gross Profit Margin (%) 38.9 40.8 310 31.9 30.9
Net Profit (MYRm) 40.7 420 35.7 38.1 435
Net Profit Growth (%) 19 3 -15 7 14
EPS (sen) 8.2 8.4 7.2 7.6 8.7
P/E (x) 7.4 7.2 8.4 7.9 6.9
Dividend yield (%) 21.2 14.3 4.2 4.4 51
ROE (%) 27.3 28.9 19.6 16.3 16.7
Net debt to equity (%) Net Cash 6.3 Net Cash NetCash Net Cash

Source: Company data, RHB
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Company Description

Hock Soon is involved in poultry farming, as well as producing
and selling ordinary and premium table eggs differentiated by
nutritional content.

IPO Details

Public Issue of new shares (m) 100.0
Offer for sale of existing shares (m) 50.0
Shares outstanding (m) 500.0
Implied market cap MYR300m
Major Shareholders (%)

Ong Legacy 70.0
Utilisation of IPO proceeds MYRm
Establishment of a new poultry farm 535
Estimated listing expenses 6.5
Total 60.0

Additional Data

Listing Market MAIN
Bursa Code 5346
Note:

Small cap stocks are defined as companies with a market
capitalisation of less than USDO.5bn.
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www.bursamarketplace.com

See important disclosures at the end of this report

RHBS


file:///C:/Users/409458/OneDrive/RHB%202021/Sector%20Reports/Sector%20Strategy%20and%20Outlook/soong.wei.siang@rhbgroup.com
http://www.bursamarketplace.com/

Hock Soon Capital Small Cap Malaysia IPO Note
Agean Research
29 January 2026 Consumer Non-cyclical | Food Products

Valuation And Financial Overview

Valuation

We derive our FV of MYR0.61 by ascribing 8x P/E to FY27F EPS of 7.6 sen. The valuation is
in line with that of a comparable peer, Teo Seng (TSCB MK, NR). Whilst we acknowledge Teo
Seng’s larger scale in terms of capacity, profit base and market capitalisation, we highlight
Hock Soon’s superior profit margin and ROE as factors that make for a more level comparison.
These could serve as key competitive advantages for Hock Soon in accelerating its market
share growth from a lower base, which should also lead to more compelling growth prospects
over the long run.

Figure 1: Peer comparison

Last price Div.YId ROE

Company Country FYE w\t(gal)) P/E () (%) (%) NP Growth (%)
m (MYRm) Actual '::lv\:; 2YrFwd 1YrFwd 1YrFwd 1YrFwd 2YrFwd

Hock Soon Capital MA 09/2025 300.0 0.60* 7.2 84 7.9 4.8 19.6 -14.8 6.7
Local poultry players
Leong Hup Int MA 12/2025 663.5 0.78 7.1 6.5 6.6 38 14.2 8.3 -1.5
CCK Consolidated MA 12/2025 205.9 1.35 131 11.3 10.2 3.2 117 16.0 115
Teo Seng Capital MA 12/2025 151.7 1.05 3.8 4.6 77 4.8 134 -18.2 -40.1
CAB Cakaran Corp MA 09/2026 99.5 0.58 4.8 3.6 3.2 17 120 317 14.8
PWF Corp MA 12/2025 61.9 0.81 9.6 na na na na na na
Lay Hong MA 03/2026 57.3 0.31 3.0 na na na na na na
LTKM MA 03/2026 47.1 1.33 4.4 na na na na na na
TPC Plus MA 12/2025 248 0.33 6.2 na na na na na na
Farmiera MA 12/2025 245 0.22 16.0 na na na na na na
Mkt. Cap Weighted Avg. 7.5 5.8 6.0 3.1 113 6.9 -24
Simple Avg. 7.5 6.5 6.9 34 12.8 9.4 -38

Note: *IPO price

Source: Bloomberg

Figure 2: Comparison of net profit margins - Hock Soon vs peers

Net Profit Margin (%)

Company Country FYE FY25 FY24 FY23
Hock Soon Capital MA 09/2025 28.5 26.9 234
Local egg producers
Teo Seng Capital MA 12/2025 20.0* 24.3 20.5
PWF Corp MA 12/2025 6.5* 5.6 9.1
Lay Hong MA 03/2026 8.1 8.7 2.6
LTKM MA 03/2026 218 22.7 8.0
TPC Plus MA 12/2025 2.2* 40 9.6
Simple Avg. 11.7 131 10.0

Note: *YTD-FY25
Source: Bloomberg
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Financial overview

Revenue projection and key assumptions. Post-removal of the ceiling price for eggs, Hock
Soon should record upward adjustments in revenue to a new base as it and other industry
peers increase their ASPs to reflect their production costs without the government subsidy in
effect. We pencilled in an ASP of 38 sen, 37 sen and 36.5 sen for FY26-28 projections,
compared with 32 sen in FY25. We expect Hock Soon’s ASP to inch down gradually after
FY26, to reflect moderating feed costs and a more aggresive pricing strategy to gain market
share. As for sales volumes, we baked in growth of 10%, 12% and 15% for FY26-28F vs 11%
inFY25.

GPM and opex. We expect FY26-28 GPM to range 31-32%, vs 41% in FY25. This would
largely reflect the impact of the removal of the egg subsidy (10 sen/egg), which in turn would
be partially mitigated by ASP adjustments and easing feed costs. Meanwhile, we anticipate
opex to rise considerably from FY26 onwards - this is to factor in the investments made to
develop new markets and promote its house brands and premium eggs.

Earnings growth. Consequently, our earnings estimate imply a 15% YoY drop in FY26, as a
result of the ending of the subsidy. Earnings growth could resume in FY27F, albeit at a
moderate pace due to the abovementioned investments, before accelerating in FY28F -
spurred by robust topline growth.

Dividends, balance sheets and cash flow. Hock Soon does not have a formal dividend policy
but we are assuming a payout ratio of 35% for FY26-28F, which imply yields of 4.2-5.1%. The
group’s sturdy balance sheet will be strengthened post-IPO - turning into a net cash position
from net gearing of 0.06x in FY25. Meanwhile, we expect its operating cash flow to remain
healthy, thanks to a consistent earnings delivery. This should support capex (estimated at
MYR25m/year) to expand capacity, and we expect free cash flow to be distributed to
shareholders as dividends.

Company Overview

Hock Soon is an investment holding company whose subsidiaries’ core businesses are
primarily centred on poultry farming. It was established in 1979, with the incorporation of
Hock Soon Poultry Farm as a private limited firm to undertake poultry farming for the
production and sale of table eggs in Bidor, Perak.

Over the years, the group has progressively expanded its poultry farming operations,
increasing its facilities to 26 closed-house chicken coops for mature hens and seven for
pullets. This expansion has raised daily egg production capacity to about 1.48m eggs. The
group has also acquired three adjacent land plots in Teluk Intan, Perak to establish a new
poultry farm aimed at expanding production capacity further.

A key differentiator for Hock Soon is its long-standing industry presence, underpinned by a
46-year track record in the layer poultry industry since the incorporation of Hock Soon
Poultry Farm in 1979. The group is helmed by its managing director, Ong Boon Leng, whose
over 40 years of industry experience and hands-on leadership have been instrumental in
driving strategic growth, operational execution and continued expansion.

See important disclosures at the end of this report
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Figure 3: Business model
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Source: Company data

The group’s table egg offerings mainly comprise ordinary eggs, which are mostly sold
unbranded. Meanwhile, its premium eggs are largely marketed under the group’s house
brand, QPlus, with a smaller portion packaged and/or labelled under customers’ brands. All
table eggs are produced in-house to ensure quality control and consistency, except in rare
instances where unexpected surges in customer demand exceed production capacity - in such
cases, eggs are sourced from third-party suppliers to fulfil orders. Both ordinary and premium
eggs produced by the group are halal-certified, reflecting its commitment to meeting
consumer and regulatory standards.

The group has adopted a multi-channel distribution strategy, with eggs primarily sold to
local wholesalers. Eggs are then sold in wet markets, mini-markets and sundry shops under
onward distribution, as well as to food manufacturers for use in their own production
processes. The group also supplies retailers directly, including supermarkets, hypermarkets,
and grocery stores to reach end-consumers, with Lotus’s being a key revenue contributor
among retailers. Beyond Malaysia, Hock Soon also exports eggs to an overseas wholesaler in
Hong Kong, demonstrating its ability to serve both local and international markets.

Figure 4: Hock Soon'’s range of products
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Source: Company data

Brought to you by Bursa Malaysia
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Figure 6: Revenue contributions by

Figure 7: Revenue contributions by

Figure 5: Revenue contributions by product
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Hock Soon is a founder-led enterprise, with founder and promoter leadership regarded as
integral to the group’s continuing success since 1979. Following the offer for sale, the
promoters - Ong Boon Leng, Lim Suk Gen, Ong Keat Qian and Ong Keat Hoe - have
undertaken to transfer an aggregate of 350,000 shares to an investment holding company,
Ong Legacy, to consolidate their shareholdings. Upon the completion of the share transfer
and listing, Ong Legacy will become the sole major shareholder of Hock Soon, with the
promoters collectively holding an indirect interest of 70% of the group’s enlarged share
capital. A total of 27.5% of the outstanding share capital will be offered at the IPO price and
allocated to public investors and Ministry of Investment, Trade and Industry or MITI-
approved bumiputera investors. The remaining 2.5% of shares will be made available to eligible
persons under pink form allocations, resulting in an enlarged share capital of 500,000 shares
post-listing. The allocation of the issue shares is intended to achieve a broad shareholder base
that meets public spread requirements and supports the establishment of a liquid and
adequate market for the stock.

Figure 8: Shareholding structure post listing

[ Ong Boon Leng J [ Lim Suk Gen J [

63.9% | 16.1%
v

( Ong Legacy ] [ @Ppink Form Allocations J

27.5% 70.0% 2.5%

Ong Keat Qian Ong Keat Hoe ]

| 10.0% ‘ 10.0%

Malaysian Public, selected
investors and Bumiputera
investors approved by MITI

100.0%

[ Hock Soon Poultry Farm ]

100.0% § v 70.0%

[ Hock Soon Resources ] [ mAI—KautharTrading ]

Note: (1) The remaining 30% equity interest in Al-Kauthar Trading is held by Mohamad Harasul Bin Harith Fadzilah. He is a director of Al-Kauthar Trading. He is responsible for the sales
activities of Al-Kauthar Trading, whereas Hock Soon focuses on sales of its table eggs to smaller retailers such as wet markets and households.

(2) Assuming that all eligible persons will subscribe for the pink form allocations.
Source: Company data

See important disclosures at the end of this report
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Future Plans And Strategies

Expansion of poultry farm and feed mill operations. Leveraging over four decades of
operating experience in Bidor since 1979, the group plans to significantly expand its egg
production capacity through the development of a new, fully automated poultry farm. The
new facility will comprise:

i. 25 closed-house chicken coops;

ii. Supporting grading, sorting and feed infrastructure, including expanded feed mill
capacity at the Bidor integrated farm.

This is expected to increase daily egg production by approximately 1.53m eggs — more than
doubling the current capacity. Construction will be carried out progressively following
regulatory approvals, with completion funded through internal resources and supported by
long-term cashinflows fromincreased production. This expansion positions the group to meet
therising domestic demand for eggs - driven by food security needs, population and economic
growth, as well as the recovery and expansion of the food services and food manufacturing
sectors, while supporting business growth and potential market share expansion from its
FY24 levels of 2.61% by volume and 2.40% by value.

Figure 9: Estimated daily egg production capacity
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Source: Company data

Growth through customer base expansion. To expand consumer reach, the group is
strengthening its distribution network by broadening sales channels and retailer coverage,
including direct sales to smaller retailers and households via its subsidiary, Al-Kauthar
Trading, which was established in Sep 2024. The group also aims to deepen relationships with
existing wholesalers and retailers, on-board new distribution partners, and boost sales
volumes in anticipation of higher egg production from the new Teluk Intan poultry farm.
These initiatives are expected to increase egg production capacity, support revenue growth,
enhance market positioning, and increase consumer awareness of its QPlus house brand eggs
through wider accessibility.

Regional expansion through Singapore exports. The group is pursuing expansion into the
Singapore market by directly supplying to wholesalers and retailers in Singapore. Entry into
the Singapore market is expected to increase sales, reduce its reliance on the Malaysian
market, and mitigate its exposure to domestic egg price and feed cost volatilities - especially
following the removal of price controls and subsidies. This expansion is supported by
favourable market fundamentals, as Singapore’s egg consumption rose at a CAGR of 1.88%
from 2019 to 2024 to 2.25bn units, while local production met only 25.7-34.4% of demand,
indicating strong reliance on imports and a meaningful opportunity for market entry.

See important disclosures at the end of this report
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IPO Details

Figure 10: Indicative IPO timeline
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Source: Company data

Figure 11: Utilisation of IPO proceeds

Establishment of new poultry farm at the Teluk Intan Lands

Estimated listing expenses
Total

Estimated timeframe MYRm % of proceeds
Within 60 months 53.5 89.1
Within one month 6.5 10.9

60.0 100.0

Source: Company data

Figure 12: Offering structure

% of enlarged share

Public issue of new shares:

Malaysia public

Eligible person via pink form allocations
Private placement (MITI)

Offer for sale of existing shares:
Private placement to selected investors

Total

No. of IPO shares base
25,000,000 5.0
12,500,000 25
62,500,000 12.5

100,000,000 20.0
50,000,000 10.0
150,000,000 30.0

Note: Based on an enlarged issued share capital of 500,000,000 shares post-IPO

Source: Company data

Key Risks

i. Profitability and input cost volatility risks;

ii. Reliance on key management team and major suppliers;

iii. Exposure to credit risk;

iv. Absence of long-term contracts with customers;

v. Insufficiency of insurance coverage for operational risks;

vi. Exposure to competitive pressures within the industry.

See important disclosures at the end of this report
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RHB Guide to Investment Ratings

Buy: Share price may exceed 10% over the next 12 months
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-
term outlook remains uncertain

Neutral: Share price may fall within the range of +/- 10% over the next
12 months

Take Profit: Target price has been attained. Look to accumulate at lower levels

Sell: Share price may fall by more than 10% over the next 12 months

Not Rated: Stock is not within regular research coverage

Investment Research Disclaimers

This report has been prepared by RHB Investment Bank Berhad pursuant to the
Research Incentive Program under Bursa Research Incentive Scheme (“Bursa RISE+”)
administered by Bursa Malaysia Berhad. This report has been produced independent of
any influence from Bursa Malaysia Berhad or the subject company. Bursa Malaysia
Berhad and its group of companies disclaims any and all liability, howsoever arising, out
of or in relation to the administration of Bursa Research Incentive Program and/or this
report.

RHB has issued this report for information purposes only. This report is intended for
circulation amongst RHB and its affiliates’ clients generally or such persons as may be
deemed eligible by RHB to receive this report and does not have regard to the specific
investment objectives, financial situation and the particular needs of any specific person
who may receive this report. This report is not intended, and should not under any
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the
securities referred to herein or any related financial instruments.

This report may further consist of, whether in whole or in part, summaries, research,
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint
venture and/or business partners. No representation or warranty (express or implied) is
given as to the accuracy or completeness of such information and accordingly investors
should make their own informed decisions before relying on the same.

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
the applicable laws or regulations. By accepting this report, the recipient hereof (i)
represents and warrants that it is lawfully able to receive this document under the laws
and regulations of the jurisdiction in which it is located or other applicable laws and (ii)
acknowledges and agrees to be bound by the limitations contained herein. Any failure to
comply with these limitations may constitute a violation of applicable laws.

All the information contained herein is based upon publicly available information and
has been obtained from sources that RHB believes to be reliable and correct at the time
of issue of this report. However, such sources have not been independently verified by
RHB and/or its affiliates and this report does not purport to contain all information that
a prospective investor may require. The opinions expressed herein are RHB'’s present
opinions only and are subject to change without prior notice. RHB is not under any
obligation to update or keep current the information and opinions expressed herein or
to provide the recipient with access to any additional information. Consequently, RHB
does not guarantee, represent or warrant, expressly or impliedly, as to the adequacy,
accuracy, reliability, fairness or completeness of the information and opinion contained
in this report. Neither RHB (including its officers, directors, associates, connected
parties, and/or employees) nor does any of its agents accept any liability for any direct,
indirect or consequential losses, loss of profits and/or damages that may arise from the
use or reliance of this research report and/or further communications given in relation
to this report. Any such responsibility or liability is hereby expressly disclaimed.

Whilst every effort is made to ensure that statement of facts made in this report are
accurate, all estimates, projections, forecasts, expressions of opinion and other
subjective judgments contained in this report are based on assumptions considered to
be reasonable and must not be construed as a representation that the matters referred
to therein will occur. Different assumptions by RHB or any other source may yield
substantially different results and recommendations contained on one type of research
product may differ from recommendations contained in other types of research. The
performance of currencies may affect the value of, or income from, the securities or any
other financial instruments referenced in this report. Holders of depositary receipts
backed by the securities discussed in this report assume currency risk. Past performance
is not a guide to future performance. Income from investments may fluctuate. The price
or value of the investments to which this report relates, either directly or indirectly, may
fall or rise against the interest of investors.

This report may contain comments, estimates, projections, forecasts and expressions of
opinion relating to macroeconomic research published by RHB economists of which
should not be considered as investment ratings/advice and/or a recommendation by
such economists on any securities discussed in this report.

This report does not purport to be comprehensive or to contain all the information that a
prospective investor may need in order to make an investment decision. The recipient of
this report is making its own independent assessment and decisions regarding any
securities or financial instruments referenced herein. Any investment discussed or
recommended in this report may be unsuitable for an investor depending on the investor’s
specific investment objectives and financial position. The material in this report is general
information intended for recipients who understand the risks of investing in financial
instruments. This report does not take into account whether an investment or course of
action and any associated risks are suitable for the recipient. Any recommendations
contained in this report must therefore not be relied upon as investment advice based on
the recipient's personal circumstances. Investors should make their own independent

evaluation of the information contained herein, consider their own investment objective,
financial situation and particular needs and seek their own financial, business, legal, tax and
other advice regarding the appropriateness of investing in any securities or the investment
strategies discussed or recommended in this report.

This report may contain forward-looking statements which are often but not always
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and
statements that an event or result “may”, “will” or “might” occur or be achieved and other
similar expressions. Such forward-looking statements are based on assumptions made
andinformation currently available to RHB and are subject to known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or
achievement to be materially different from any future results, performance or
achievement, expressed or implied by such forward-looking statements. Caution should
be taken with respect to such statements and recipients of this report should not place
undue reliance on any such forward-looking statements. RHB expressly disclaims any
obligation to update or revise any forward-looking statements, whether as a result of
new information, future events or circumstances after the date of this publication or to
reflect the occurrence of unanticipated events.

The use of any website to access this report electronically is done at the recipient’s own
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free
from viruses or other items of a destructive nature. This report may also provide the
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the content
contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to RHB
own website material) are provided solely for the recipient’s convenience. The information
and the content of the linked site do not in any way form part of this report. Accessing such
website or following such link through the report or RHB website shall be at the recipient’s
own risk.

This report may contain information obtained from third parties. Third party content
providers do not guarantee the accuracy, completeness, timeliness or availability of any
information and are not responsible for any errors or omissions (negligent or otherwise),
regardless of the cause, or for the results obtained from the use of such content. Third party
content providers give no express or implied warranties, including, but not limited to, any
warranties of merchantability or fitness for a particular purpose or use. Third party content
providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory,
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including
lost income or profits and opportunity costs) in connection with any use of their content.

The research analysts responsible for the production of this report hereby certifies that
the views expressed herein accurately and exclusively reflect his or her personal views
and opinions about any and all of the issuers or securities analysed in this report and
were prepared independently and autonomously. The research analysts that authored
this report are precluded by RHB in all circumstances from trading in the securities or
other financial instruments referenced in the report, or from having an interest in the
company(ies) that they cover.

The contents of this report is strictly confidential and may not be copied, reproduced,
published, distributed, transmitted or passed, in whole or in part, to any other person
without the prior express written consent of RHB and/or its affiliates. This report has
been delivered to RHB and its affiliates’ clients for information purposes only and upon
the express understanding that such parties will use it only for the purposes set forth
above. By electing to view or accepting a copy of this report, the recipients have agreed
that they will not print, copy, videotape, record, hyperlink, download, or otherwise
attempt to reproduce or re-transmit (in any form including hard copy or electronic
distribution format) the contents of this report. RHB and/or its affiliates accepts no
liability whatsoever for the actions of third parties in this respect.

The contents of this report are subject to copyright. Please refer to Restrictions on
Distribution below for information regarding the distributors of this report. Recipients
must not reproduce or disseminate any content or findings of this report without the
express permission of RHB and the distributors.

The securities mentioned in this publication may not be eligible for sale in some states
or countries or certain categories of investors. The recipient of this report should have
regard to the laws of the recipient’s place of domicile when contemplating transactions
in the securities or other financial instruments referred to herein. The securities
discussed in this report may not have been registered in such jurisdiction. Without
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings
or qualifications may apply based on geographical location of the person or entity
receiving this report.

The term “RHB” shall denote, where appropriate, the relevant entity distributing or
disseminating the report in the particular jurisdiction referenced below, or, in every
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related
companies.

RESTRICTIONS ON DISTRIBUTION
Malaysia

This report is issued and distributed in Malaysia by RHB Investment Bank Berhad
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and is
subject to change. If the Financial Services and Markets Act of the United Kingdom or
the rules of the Financial Conduct Authority apply to a recipient, our obligations owed
to such recipient therein are unaffected. RHBIB has no obligation to update its opinion
or the information in this report.

Indonesia
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This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This
research does not constitute an offering document and it should not be construed as an
offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in
Indonesia or to any Indonesian citizen or corporation (wherever located) or to any
Indonesian resident in a manner which constitutes a public offering under Indonesian
laws and regulations must comply with the prevailing Indonesian laws and regulations.

Singapore

This report is issued and distributed in Singapore by RHB Bank Berhad (through its
Singapore branch) which is an exempt capital markets services entity and an exempt
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad
(through its Singapore branch) may distribute reports produced by its respective foreign
entities, affiliates or other foreign research houses pursuant to an arrangement under
Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in
Singapore to a person who is not an Accredited Investor, Expert Investor or an
Institutional Investor, RHB Bank Berhad (through its Singapore branch) accepts legal
responsibility for the contents of the report to such persons only to the extent required
by law. Singapore recipients should contact RHB Bank Berhad (through its Singapore
branch) in respect of any matter arising from or in connection with the report.

United States

This report was prepared by RHB is meant for distribution solely and directly to “major”
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange
Act”) via a registered U.S. broker-dealer as appointed by RHB from time to time.
Accordingly, any access to this report via Bursa Marketplace or any other Electronic
Services Provider is not intended for any party other than “major” US institutional
investors (viaaregistered U.S broker-dealer), nor shall be deemed as solicitation by RHB
in any manner. RHB is not registered as a broker-dealer in the United States and
currently has not appointed a U.S. broker-dealer. Additionally, RHB does not offer
brokerage services to U.S. persons. Any order for the purchase or sale of all securities
discussed herein must be placed with and through a registered U.S. broker-dealer as
appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For
avoidance of doubt, RHB reiterates that it has not appointed any U.S. broker-dealer
during the issuance of this report. This report is confidential and not intended for
distribution to, or use by, persons other than the recipient and its employees, agents and
advisors, as applicable. Additionally, where researchis distributed via Electronic Service
Provider, the analysts whose names appear in this report are not registered or qualified
as research analysts in the United States and are not associated persons of any
registered U.S. broker-dealer as appointed by RHB from time to time and therefore may
not be subject to any applicable restrictions under Financial Industry Regulatory
Authority (“FINRA”) rules on communications with a subject company, public
appearances and personal trading. Investing in any non-U.S. securities or related
financial instruments discussed in this research report may present certain risks. The
securities of non-U.S. issuers may not be registered with, or be subject to the regulations
of, the U.S. Securities and Exchange Commission. Information on non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in the
United States. The financial instruments discussed in this report may not be suitable for
all investors. Transactions in foreign markets may be subject to regulations that differ
from or offer less protection than those in the United States.

DISCLOSURE OF CONFLICTS OF INTEREST

RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and
associated companies, (‘RHBIB Group”) form a diversified financial group, undertaking
various investment banking activities which include, amongst others, underwriting,
securities trading, market making and corporate finance advisory.

As aresult of the same, in the ordinary course of its business, any member of the RHBIB
Group, may, from time to time, have business relationships with, hold any positions in
the securities and/or capital market products (including but not limited to shares,
warrants, and/or derivatives), trade or otherwise effect transactions for its own account
or the account of its customers or perform and/or solicit investment, advisory or other
services from any of the subject company(ies) covered in this research report.

While the RHBIB Group will ensure that there are sufficient information barriers and
internal controls in place where necessary, to prevent/manage any conflicts of interest
to ensure the independence of this report, investors should also be aware that such
conflict of interest may exist in view of the investment banking activities undertaken by
the RHBIB Group as mentioned above and should exercise their own judgement before
making any investment decisions.

In Singapore, investment research activities are conducted under RHB Bank Berhad
(through its Singapore branch), and the disclaimers above similarly apply.

Malaysia

Save as disclosed in the following link RHB Research Conflict Disclosures Jan 2026 and

to the best of our knowledge, RHBIB hereby declares that:

1. RHBIB does not have a financial interest in the securities or other capital market
products of the subject company(ies) covered in this report.

2. RHBIB is not a market maker in the securities or capital market products of the
subject company(ies) covered in this report.

3. None of RHBIB'’s staff or associated person serve as a director or board member* of
the subject company(ies) covered in this report

*For the avoidance of doubt, the confirmation is only limited to the staff of research
department

4. RHBIB did not receive compensation for investment banking or corporate finance
services from the subject company in the past 12 months.

5. RHBIB did not receive compensation or benefit (including gift and special cost
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the
production of this report.

Indonesia

Save as disclosed in the following link RHB Research Conflict Disclosures Jan 2026 and

to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that:

1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any interest
in the securities of the subject company(ies) covered in this report.

For the avoidance of doubt, interest in securities include the following:

a) Holding directly or indirectly, individually or jointly own/hold securities or
entitled for dividends, interest or proceeds from the sale or exercise of the
subject company’s securities covered in this report™;

b) Beingbound by an agreement to purchase securities or has the right to transfer
the securities or has the right to pre subscribe the securities*.

c) Being bound or required to buy the remaining securities that are not
subscribed/placed out pursuant to an Initial Public Offering*.

d) Managing or jointly with other parties managing such parties as referred to in
(a), (b) or (c) above.

2. PTRHB Sekuritas Indonesiais not amarket maker in the securities or capital market
products of the subject company(ies) covered in this report.

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a
director or board member* of the subject company(ies) covered in this report.

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking
or corporate finance services from the subject company in the past 12 months.

5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in
relation to the production of this report:

Notes:

*The overall disclosure is limited to information pertaining to PT RHB Sekuritas Indonesia only.

**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only.

Singapore

Save as disclosed in the following link RHB Research Conflict Disclosures Jan 2026 and

to the best of our knowledge, the Singapore Research department of RHB Bank Berhad

(through its Singapore branch) hereby declares that:

1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a
market in any issuer covered by the Singapore research analysts in this report.

2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its analysts
do not have a financial interest (including a shareholding of 1% or more) in the
issuer covered by the Singapore research analysts in this report.

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve
on the board or trustee positions of the issuer covered by the Singapore research
analysts in this report.

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have
and have not within the last 12 months had any corporate finance advisory
relationship with the issuer covered by the Singapore research analysts in this
report or any other relationship that may create a potential conflict of interest.

5. RHB Bank Berhad, or person associated or connected to it do not have any interest
in the acquisition or disposal of, the securities, specified securities based
derivatives contracts or units in a collective investment scheme covered by the
Singapore research analysts in this report.

6. RHB Bank Berhad’s Singapore research analysts do not receive any compensation
or benefit in connection with the production of this research report or
recommendation on the issuer covered by the Singapore research analysts.

Analyst Certification

The analyst(s) who prepared this report, and their associates hereby, certify that:

(1) they do not have any financial interest in the securities or other capital market
products of the subject companies mentioned in this report, except for:

Analyst Company

(2) no part of his or her compensation was, is or will be directly or indirectly related to
the specific recommendations or views expressed in this report.
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https://research.rhbtradesmart.com/files_preview?hash=7bb351c6-a19f-4473-91fc-6cbc8b7982e9
https://research.rhbtradesmart.com/files_preview?hash=7bb351c6-a19f-4473-91fc-6cbc8b7982e9
https://research.rhbtradesmart.com/files_preview?hash=7bb351c6-a19f-4473-91fc-6cbc8b7982e9
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