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¢ Maintain OVERWEIGHT; Top Picks: Kalbe Farma (KLBF) and Medikaloka
Hermina (HEAL). We favour pharmaceutical companies in 1H26, as a higher
number of festive holidays should benefit the sector, while stable commodity
prices are expected to support earnings. However, in 2H26, we shift our
preference to hospital companies, as fewer festive holidays - resulting in
more working days - should support patient volume. We also remain vigilant
on the implementation of key regulations expected early this year.

e Pharmaceuticals companies should book positive momentum, supported
by improving economic conditions, number of festivities (especially in 1H26),
and easing commodity prices, which should support margin expansion. KLBF
remains our Top Pick, driven by ongoing product rejuvenation efforts that
began to show results in 2025 and are expected to deliver more tangible
benefits in 2026. Declining prices of key inputs, ie sugar, oil, and skim milk
should further lift margins, albeit concern regarding the latest USD/IDR
depreciation. We will continue to monitor the sugar tax implementation,
though the impact is expected to be minimal given proactive product
reformulation to adapt with rising healthcare awareness.

o We shift our preference to hospital players in 2H26, as fewer festive
holidays - resulting in more working days - should support patient volumes.
Pricing risk in 2026 appears limited, as several private insurers have already
agreed on pricing through 2026. Beyond new hospital openings, operators
are increasingly focused on improving revenue intensity by monetising
technologies such as robotics and artificial intelligence (Al), which should
support long-term revenue growth and competitiveness. Notably, hospital
groups are also expanding into adjacent healthcare services to build more
integrated ecosystems (eg HEAL in hospital management services and Mitra
Keluarga Karyasehat (MIKA) in veterinary care).

e Assessing the regulatory landscape. The increase in the government
healthcare budget is expected to be positive, as expanded public healthcare
programmes should have a spillover effect on private players. Initiatives such
as free medical check-ups may drive earlier disease detection, supporting
follow-up treatments at private hospitals, while government support for
medical human resources should aid hospital expansion. Part of the budget
may also be allocated to support the Social Insurance Administration
Organisation for Health (BPJS) programme, which is expected to run a deficit
in 2026. We are awaiting further clarity on the government’s measures to
address the deficit, as it has indicated that premium rates will remain
unchanged in 2026.

We are also still awaiting clarity on the concrete implementation of several
regulations, including BPJS class standardisation and Indonesia Diagnosis-
Related Groups (iDRG), which are expected in 2026 following pilot trials at
selected hospitals. New regulations on co-payment and Coordination of
Benefits (COB) should be positive for hospital players. The revised referral
system - based on hospital competencies by disease types - along with
potential government adjustments to healthcare insurance premiums, are
expected to foster a healthier healthcare ecosystem, although details remain
pending. We maintain HEAL as our Top Pick, as it stands to benefit most from
the evolving regulatory landscape given its high BPJS exposure and strong
shareholder backing.

Target % Upside PE (x) P/B(x) ROAE (%) Yield (%)

Company Name Raig  (IDR) (Downside) Dec-25F Dec-25F  Dec-25F Dec-25F
Industri Jamu dan Farmasi Sido Muncul Trading Buy 670 25.2 14.0 4.6 334 7.3
Kalbe Farma Buy 1,830 64.9 14.4 21 14.6 3.3
Medikaloka Hermina Buy 1,680 26.8 424 3.8 9.9 0.8
Mitra Keluarga Karyasehat Buy 3,400 435 25.9 4.7 19.7 18

Source: Company data, RHB
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Figure 1: Number of working days

Figure 2: Brent oil price (USD/bbl)
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Figure 3: Sugar price (USD/Ib)

Source: Bloomberg, RHB

Figure 4: Government healthcare budget (in IDRtrn)
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Figure 5: 2026 health budget utilisation

Amount

Budget Allocation/Programme . Targets / Key Activities
(in IDR trn)
i) Upgrade Class D hospitals to quality to Class C in 10 new locations and 10 locations
. . completing MYC 2025.
::;rsot ?;;tl_’:::’.f.lrt:rbpgﬁ(géi";T;;E?gmentatlon 9.7 ii) TB eradication: 889,200 case findings target
3 P iii) Free health checks: 130.3m people target
BPJS premium assistance for subsidised health . .
premium insurance (PBI) and non -wage recipients I) PBI target: 96.8m people
59 i) PBPU-BP target: 2.5m people

(PBPU-BP)

i) Services in 38 central-government hospitals

i) Medical equipment support for Puskesmas, Pustu (Puskesmas Pembantu), regional
Support for health services at healthcare facilities 329 hospitals, and Labkesmas (Laboratorium Kesehatan Masyarakat)

iii) Vaccine provision for 22m children

i) Training candidate health workers at Poltekkes (Politeknik Kesehatan: 129,780 students
Provisi ¢ health K 95 ii) Health worker scholarships: 5,588
rovision ofhealth workforce ’ iii) Doctor internship: 12,000; Dentist internship: 3,000

For 508 regencies/cities (including 10,224 Puskesmas):

i) Immunisation

ii) Free health checks

i) Supplementary food coaching for pregnant women & undernourished toddlers
12.7 iv) Basic medicines & medical consumables at Puskesmas

v) Nutritional medicine for pregnant women

vi) Special allowance for specialist doctors in DTPK (Daerah Tertinggal, Perbatasan, dan

Health Operational Assistance for
regencies/cities (including Puskesmas)

Kepulauan)
Source: Ministry of Health, RHB
Figure 6: Government healthcare programme focus
Section Item Details / Parameters

Six government programmes Free health checks 2025 target: 70m residents

(initiated by President Prabowo . . - . . .

Subianto) in the healthcare sector Strenlgthenlng healthl&.ph?rméceut;cfal rﬁs!llence shystle:ls Nationwide system strengthening
Development & equal distribution of facilities and healt Infrastructure + workforce distribution
workers
Control of communicable and non-communicable diseases Disease control (infectious & non-infectious)
Free nutritious meals Especially to address child malnutrition / stunting

Focus on promotive & preventive care Emphasis on prevention and health promotion

Four targets for Indonesia’s All products are always available, with supply not

Availability

pharmaceutical industry disrupted
Affordability Fair prices and affordable for most people
Qualit Meets international standards and BPOM regulations;
Y active marketing authorisation number (NIE)
. Able to produce all medicines domestically and reduce
Self-reliance

import dependence

Source: Ministry of Health, Indonesian Pharmaceutical Companies Association, Kontan, RHB
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Figure 7: Comparison of BPJS’ income and expense

Figure 8: BPJS sustainability status
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Source: Bisnis Indonesia, BPJS, RHB

Figure 9: Comparison between old and new co-payment schemes

Policy element

New scheme - Draft POJK Health Insurance Ecosystem

Old scheme - SEOJK 7/SEOJK.05/2025 (co-payment 10%) (risk sharing 5%)
0,

Legal basis & terminology

Obligation to have co-payment

/risk sharing

Insured’s share per claim (for

context)

Product design -
offered to consumers

Exceptions:
critical iliness

Implementation status

options

Emergency

Regulated via SEOJK 7/SEOJK.05/2025 on health insurance Will be regulated via a new POJK on strengthening the Health
products, using the term “co-payment”. (Financial Services Insurance Ecosystem. Term changed from “co-payment” to “risk
Authority (OJK) sharing” (pembagian risiko) based on consumer input. (Neraca)

SEOJK makes co-payment mandatory: Health products must Insurer must provide at least one product without risk sharing;
apply co-payment with the insured bearing at least 10% of the they may also offer products with risk sharing up to 5%. (Antara)
claim. (OJK)

Policyholder pays 5% of the claim under products that use risk
sharing. (Bisnis.com)

OJK now explicitly standardises 4 illustrative product patterns: i)
No risk sharing, ii) 5% risk sharing only (no deductible), iii)
deductible only (eg IDR5m annual deductible); iv) 5% risk sharing
+ annual deductible (eg IDR5m). (Kontan)

SEOJK exempts BPJS or micro-insurance health products from New policy explicitly waives risk sharing for emergency cases due
& the co-payment rule but does not clearly carve out to accidents and for critical ilinesses listed in the policy - those
emergency/critical-iliness exceptions in the co-payment clause claims must be paid fully by the insurer (0% borne by participant).

itself. (Bloomberg)
% co-
SEOJK 7/2025 (10% co-payment) was supposed to take effect 1 RPOJK “Penguatan Ekosistem Asuransi Kesehatan” with 5% risk

Jan 2026, but its implementation has been officially postponed sharing, four product options, repricing limits, COB with BPJS, etc

after DPR-OJK discussions; OJK will instead move to a POJK- = = . = =~ . - :
based framework. is being finalised and targeted to be in force in 2026. (Kontan)

Policyholder must pay minimum 10% of each claim.

Public communication mainly framed co-payment as a single
mandatory mechanism (10% + caps); no standardised “menu” of
product patterns was laid out for consumers.

Source: Various sources, RHB
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https://ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/OJK-Terbitkan-Aturan-Penyelenggaraan-Produk-Asuransi-Kesehatan.aspx?utm_source=chatgpt.com
https://ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/OJK-Terbitkan-Aturan-Penyelenggaraan-Produk-Asuransi-Kesehatan.aspx?utm_source=chatgpt.com
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https://ojk.go.id/id/berita-dan-kegiatan/siaran-pers/Pages/OJK-Terbitkan-Aturan-Penyelenggaraan-Produk-Asuransi-Kesehatan.aspx?utm_source=chatgpt.com
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https://keuangan.kontan.co.id/news/ojk-susun-pojk-asuransi-kesehatan-pahami-risk-sharing-dan-deductible?
https://www.bloombergtechnoz.com/detail-news/84503/ojk-pangkas-porsi-pembagian-risiko-asuransi-kesehatan-jadi-5/2
https://keuangan.kontan.co.id/news/ojk-susun-pojk-asuransi-kesehatan-pahami-risk-sharing-dan-deductible?utm_source=chatgpt.com
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Figure 10: Comparison between old and new COB scheme

Aspect

Old regulation - KMK 1366/2024 (now revoked) New regulation - KMK 1117/2025 & 2-track COB scheme

Status & legal basis

Design focus

Service pathway

Cap & cost sharing

Role of private insurance &
impact on participants

KMK  HK.01.07/MENKES/1117/2025 replaces and revokes
1366/2024,becoming the guideline on payment of cost differences by
supplementary insurance through coordination between benefit
administrators (KAPJ). (Hukum Online)

Main focus: upgrading class of care and services above JKN Still about cost differences, but now focused on full COB between
standard using a top-up cost-difference scheme, with a 200% cap JKN and private insurance, not just top-up. Allows BPJS and private
(Ministry of Health) insurers to pay jointly with a cap of up to 250% of JKN tariffs.

In practice, only one pathway: follow the tiered JKN referral
system — Primary Care Facility (FKTP) — Referral Hospital
(FKRTL) contracted by BPJS; supplementary insurance only
attaches at the cost-difference level at the referral hospital.
(Health Development Policy Agency of the MoH)

KMK HK.01.07/MENKES/1366/2024 - guideline on cost
differences (selisih biaya) paid by supplementary health insurance
within the JKN Programme. (Ministry of Health)

Two official claim pathways: i) Track 1 - via BPJS: Still goes through
FKTP, using BPJS’ clinical/critical pathway and medical efficacy, ii)
Track 2 - directly to commercial hospitals: active JKN participants
may go straight to commercial hospitals without FKTP referral; The
COB scheme is regulated in KMK 1117/2025. (Kontan, Media Asuransi
News)

Track 1 (via BPJS): Cap max 250% of JKN tariff - BPJS covers 75% of
the 250%, private insurance can cover up to 175%.

Track 2 (commercial hospital): hospital may provide services directly,
and private insurance can cover up to 250% of the tariff; BPJS acts as
the basis of JKN membership. (Kontan, Media Asuransi News, CNBC
Indonesia)

BPJS covers 75% of INA-CBG tariff according to the entitled class.
Supplementary insurance/participant: Pays the cost difference
between hospital tariff and BPJS portion, with a maximum
difference of 125% of INA-CBG tariff - total protection can reach
€.200% of INA-CBG tariff. (Ministry of Health)

Private insurance is the main co-payer:
Private insurance top-up for cost differences: Helps pay for class In Track 1, shares costs systematically (up to 175% out of the 250%).
upgrades/executive services above JKN entitlement; Participants In Track 2, can effectively become the primary payer at commercial
must still follow the JKN referral system, with no formal direct hospitals up to 250% of JKN tariff, as long as the person remains an
pathway to commercial hospitals under the COB scheme. active JKN participant.
(Ministry of Health) This broadens options (commercial hospitals/higher classes) with a
clear COB structure. (Media Asuransi News)

Source: Various sources, RHB

Figure 11: Health insurance status

Metric 2021 2022 2023 2024
No. of insurance companies
offering health insurance 76 of 144 (52.8%) 82 of 146 (56.2%) 81 0f 144 (56.3%) 78 of 146 (53.4%)
(AsKes) products
Total premiums IDR19.17trn IDR22.09trn IDR26.26trn IDR40.19trn
Total policies 27.82m 28.73m 29.29m 31.34m
Avg. premium per policy IDRO.69m IDRO.77m IDR0O.90m IDR1.28m
Premium per policy growth - 11.55% 16.63% 43.01%
Source: OJK, Bisnis Indonesia, RHB
Figure 12: Health insurance status (please translate to english) - part 2
Metric 2020 2021 2022 2023 2024
Total premiums (IDRtrn) 18.18 19.17 2209 26.26 40.19
Total claims (IDRtrn) 12.76 15.30 20.47 25.61 28.62
Claim ratio (%) 70.17% 79.83% 92.69% 97.52% 71.23%

Source: OJK, Bisnis Indonesia, RHB
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https://kemkes.go.id/eng/launching-pedoman-selisih-biaya-kesehatan
https://pro.hukumonline.com/a/lt6938d7e8608ae/kerangka-terbaru-tentang-selisih-pertanggungan-biaya-medis--penyelenggara-asuransi-kesehatan-tambahan-menanggung-hingga-175-dari-tarif-jkn
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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

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

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.
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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 research is 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 Feb 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 Feb 2026 and

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

1. PTRHB 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 Feb 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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