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¢ MYRO0.88 FV based on 18x FY27F (Mar) P/E. Empire Premium Food is raising
MYR153m from its IPO listing to fund new outlet openings and existing store
upgrades. We project an exciting 3-year earnings CAGR of 19% as Empire
deepens its market penetration with its effective business platform and
attractive value proposition of offering quality products in a convenient model
at affordable prices. We regard its brand equity, scale of operations, and
management expertise as key differentiating factors to stave off competition.

e Replicating the tried-and-tested model. Empire is not resting on its laurels,
being the largest sushi chain operator in Malaysia. It is targeting to add 56 new
outlets in FY27-29F to its 143 stores as of Feb 2026, leveraging on the
modular and highly scalable business platform developed over the years.
Essentially, management believes fully owning and managing the business
operations, as opposed to a franchise model, is the key to sustainable success.
This allows a tight centralised control over the supply of food ingredients and
operational SOPs to ensure the uniformity of product and service quality. On
average, the payback period for new outlets is 8-9 months.

o Recipe to fend off competition. As one of the fastest-growing F&B brands in
Malaysia, Empire’s strong brand appeal lies in: i) Product quality - localised
flavour that is well received by the market; ii) convenience - ready-to-eat
sushi on an over-the-counter takeaway format (143 outlets; c.90% in grab-
and-go format; >80% halal-certified), and iii) affordability - low unit price
points starting from MYR1.30, a compelling value-for-money option for
consumers amidst inflationary pressures. We stress that these competitive
advantages are predominantly enabled by management’s expertise and
competencies in product R&D and efficiency management. This will be crucial
in maintaining Empire’s market-leading position in the industry with a low
barrier to entry.

e Earnings outlook and FV basis. We forecast a 3-year earnings CAGR of 19%
ahead, underpinned by robust outlet expansion, healthy SSSG, and operating
leverage. In addition, Empire’s cashflow generation should remain strong
going forward to support both business expansion and dividend payout
(targeting >30% payout ratio), whilst its net cash position will be further
strengthened by the IPO proceeds. We value Empire at 18x P/E FY27F, at the
higher end of the valuation range pegged to consumer retail peers under our
coverage. This is to reflect Empire’s relatively more promising growth
prospects and respectable ROE on enlarged equity. We highlight that
consumer companies with scalable business models and mass market appeal
are highly sought-after, given the prevailing downtrading and value-seeking
consumer behaviour amidst heightened inflationary pressures.

e Risks to our forecasts include regulatory changes, sharp hikes in commodity
prices, and higher-than-expected industry supply.
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Company Description

Empire runs a multi-format sushi chain in Malaysia, primarily
an owner-operator of sushi outlets in grab-and-go and quick
dine-in formats. As of 25 Feb 2026, Empire owns 143 stores
across different regions in Malaysia, mostly in West Malaysia
and in the grab-and-go format.

IPO Details

Public Issue of new shares (m) 218
Offer for sale of existing shares (m) 145
Shares outstanding (m) 1100
Implied market cap MYR770m
Major Shareholders (%)

Empire 11 67%
Utilisation of IPO proceeds MYRm
Expansion of outlets 79.1
Upgrading and refurbishment of existing outlets 12.6
Working capital 521
Estimated listing expenses 8.8
Total 152.6
Additional Data

Listing Market MAIN
Bursa Code 5351

Forecasts and Key Data Mar-24 Mar-25 Mar-26F Mar-27F  Mar-28F
Total turnover (MYRm) 184.8 235.6 277.9 318.2 369.7
Gross Profit (MYRm) 767 98.3 116.2 1324 1534
Gross Profit Margin (%) 415 417 418 41.6 415
Net Profit (MYRm) 26.2 37.9 453 53.8 634
Net Margin (%) 142 16.1 16.3 16.9 171 . .
Net Profit Growth (%) 79.8 446 19.6 187 178 This report can be viewed on
EPS (sen) 24 34 41 4.9 58 www.bursamarketplace.com
P/E (x) 294 20.3 17.0 14.3 121
ROAE (%) 61.1 59.2 56.9 30.8 225
Net debt to equity (%) N.Cash N.Cash N.Cash N.Cash N.Cash
Source: Company data, RHB
See important disclosures at the end of this report 1 RHB‘
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Valuation And Financial Overview

Valuation

Our FV of MYRO0.88 is derived by ascribing an 18x P/E to FY27F EPS of 4.9 sen. The valuation
is at the higher end of the 12-18x 1-year forward P/E range we pegged to the small-cap
consumer retail companies under our coverage. It also implies a premium to the 15x 1-year
forward P/E that the Bursa Malaysia Consumer Index is trading at. We believe this is
justifiable, considering Empire’s superior earnings growth and ROE vs peers.

There are not many listed local restaurant operators for benchmarking purposes. We
highlight that our valuation for Empire represents a c¢.20% discount to Oriental Kopi (KOPI
MK, NR), which is trading at a 1-year forward P/E of c.23x. This is warranted, in view of
Oriental Kopi’s larger market capitalisation and earnings base, as well as the market optimism
on the stock as a beneficiary of Visit Malaysia Year 2026.

Figure 1: Peer table

Last price . EV/
PER (x) Div.¥ld  ROE  ppirp NP Growth (%)
Country FYE Mkt Cap (%) (%)
Company (USDm) A
(Local Actual 1Yr 2Yr 1YrFwd 1Yr 1Yr 1Yr 2Yr
Currency) Fwd Fwd Fwd Fwd Fwd Fwd
Empire Premium MA 03/2026 191 0.70* 203 17.0 14.3 - 52.8 10.6 19.6 187
Foods
Consumer retail companies under our coverage
99 Speed Mart MA 12/2026 7,278 3.48 50.7 39.7 35.9 14 370 216 19.9 10.5
Mr DIY Group M MA 12/2026 3,799 1.61 257 219 203 47 329 124 100 8.0
Eco-Shop MA 05/2026 1,949 1.36 423 304 243 15 245 15.3 25.8 25.1
Marketing
Padini Holdings MA 06/2026 396 1.61 112 103 9.7 5.5 12.7 40 2.9 6.7
AEON Co (M) MA 12/2026 378 1.08 121 9.6 8.6 44 6.9 45 15.1 119
Mynews Holding MA 10/2026 102 0.55 247 15.2 12.9 2.6 10.9 45 522 180
Focus Point MA 12/2026 73 0.48 8.9 7.6 7.0 6.1 230 3.6 6.6 8.7
Mkt. Cap Weighted Avg. 40.2 316 282 25 323 171 171 17.4
Simple Avg. 25.1 19.2 16.9 37 211 94 18.1 12.7
Restaurant operators
YUM China CH 12/2026 17,503 4959 18.8 17.1 15.8 2.2 184 8.9 100 8.4
Luckin Coffee CH 12/2026 8,971 3167 17.9 131 104 na 233 6.6 372 252
Jollibee Foods PH 12/2026 3,355 182.00 18.3 15.7 134 2.1 15.8 7.3 16.9 17.3
Jubilant IN 03/2026 3217 45435 1290 817 587 04 166 187 57.9 39.2
Foodworks
Devyani IN 03/2026 1,320 99.56 1219 na 128.6 na na 18.6 -219.6 -892.4
International
g‘;it‘j‘;i” Baicha CH  12/2026 1,100 583 98 8.0 71 98 208 35 232 119
DPC Dash CH 12/2026 856 51.00 433 23.9 17.1 na 9.1 7.2 81.3 396
Westlife IN 03/2026 740 44240 5149 9609 1680 0.1 na 247 -46.4 4719
Foodworld
Sapphire Foods IN 03/2026 550 159.23 2413 na 1284 0.0 0.1 134 1226 -933.1
Oriental Kopi MA 09/2026 513 1.03 367 244 206 1.2 236 14.9 50.5 184
Restaurant IN 03/2026 364 5813 na na na na na 147  -183 275
Brands Asia
Jiumaojiu CH 12/2026 298 1.68 368 9.3 6.9 50 64 40 294.9 35.9
International
Mkt. Cap Weighted Avg. 817 384 25.9 1.6 17.6 9.6 9.6 145
Simple Avg. 207.9 1282 523 2.6 14.9 11.9 137 -98.8

Note: *IPO Price
Source: Bloomberg, RHB

See important disclosures at the end of this report
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Figure 2: Overview of industry peers

T » e [P ATHLAT Y| PATLLAT
CaTHpE Diperating R | 0| cutlets FYE &) | (RM 000 | (R 5000

Em pire Premium Group: Empire Sushi | |+ 143 Mar-25 ZEI5, Gl 37,820 16.1%
S begid iisry of pubilic liste.d commp sny

Sunshi Hing SBS: Swshi Mindg L BN 124 Ol o2l i ] T ATT 10,
Private commsny

Super Sushi SVB: Swushd Zanmai -« <0 D -2, 145 535 18, 260 112%
lzumide S/B: Swshi Menmai B 51 Mar-25 75,053 1953 2.&6%
Mippon Swshi (M) SB: Nippon Swashi -« 12 Jdun- 25 58 451 FI153 12 2%
Right P otenfisl SOBES: Azuma Swshi w | 24 D o2 4, 40D 1. %309 .
Swghi Train (M) S9E"S: Senya, Tswkiiva, ) ) )

Sushi Deli, Toyosuya | 14 Dz o2 i DG {1.18&) [ A4%0)
JWT Sushi vaA SVB: Swushi YA B 15 Sap-24 25,357 Tee 2.0%
Sushi Jino S/8: Sushi Jiro ol 13 Die -2 24 166 1,779 T a5
Goe ik Sushi (Malavsia) SOB: Gernkl 5ees i i i D o2 10, 5097 {2 x5l (1E0r%0
Exodus FER 3 SiB: Sushi Hiro ~ [ Jdun- 25 4020 144 3 EY
Sushi Tei Malsysia S9B: Sushi Ted -.." =] D -2 1,048 (&54) (E24%)

G= grab-and-go outlets, R = conveyor belt sushi restaurants/quick-service restaurants, O = other formats
Source: Vital Factor Consulting, Company data

Financial Overview

Revenue projection and key assumptions. We expect Empire to record a 3-year revenue
CAGR of 16% to reach MYR370m in FY28F from MYR236m in FY25. The robust growth will
be underpinned by new store expansion (we assume 18,18, and 23 new stores respectively in
FY26-28F) to deepen its market penetration. We pencil in a steady SSSG of 3%, 3%, and 2% in
FY26-28F in anticipation of stable demand supported by strong brand appeal.

Figure 3: Revenue projection and key assumptions
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Source: Company data, RHB

GPM and opex. GPM is forecasted to be in the range of 41.5-41.8% in FY26-28F from 41.7%
in FY25 - we expect Empire to keep its selling prices competitive and regularly roll out
innovative new products as a measure to mitigate cost inflation. Distribution costs, which
mainly comprise (>80%) of rental expenses, merchant and service charges (payment-related),
as well as utilities costs, are assumed to increase by 2% annually on a per store basis. Total
opex including administrative expenses will remain at slightly over 20% of revenue (FY25:
20.4%) to reflect operating leverage.

Earnings growth. Correspondingly, our earnings forecasts imply a 3-year CAGR of 19% to
MYR63m in FY28F from MYR38m in FY25. We expect net margin to expand and stabilise at
c.17% from 16.1% in FY25 - supported by operating leverage and higher interest income as a
result of IPO proceeds.

See important disclosures at the end of this report
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Figure 4: Net profit and ROAE projections
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Source: Company data, RHB

Dividends, balance sheet, and ROE. Empire is targeting a dividend payout ratio of at least
30%. That said, we assume a payout ratio of 40% after considering the strong FCF generation,
translating to DPS of 2 sen and 2.3 sen for FY27-28F (prospective yields of 2.9-3.3% based on
the IPO price). We bake in a capex of MYR14m, MYR14m, and MYR18m each for FY26-28F
to support new outlet expansion and existing store upgrades. Meanwhile, Empire’s sturdy
balance sheet (net cash of MYR52m with no borrowings as of 1HFY26) will be further
strengthened by IPO proceeds amounting to MYR153m. ROEs on the enlarged equity base
will be at 20.7% and 21.1% in FY27-28F.

See important disclosures at the end of this report
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Company Overview

Empire is an investment holding company whose sole and wholly-owned subsidiary, Empire
Sushi, runs a multi-format sushi chain in Malaysia. The company began in 2010 as a
partnership operating in the grab-and-go sushi space on a consignment basis, under the name
Empire Sushi, and evolved into primarily an owner-operator of sushi outlets in the grab-and-
go and quick dine-in formats.

As of 25 Feb 2026, the company has a total of 143 stores across different regions in Malaysia,
mostly in West Malaysia and in the grab-and-go format. As the largest sushi operator in
Malaysia, it sold 108m pieces of sushiin FY25.

Figure 5: Key operating statistics

FYE (Mar) 2023 2024 2025 1H2025 1H2026
SSSG 12.2% 9.8% 5.5% na 1.6%
Number of tickets (m unit) 7.35 9.78 12.22 5.97 6.88
Average spend per ticket (MYR) 18.7 18.9 19.3 19.1 19.7
Quantities sold (m pcs) 65.3 86 108 526 61.6
Average quantity per ticket (pcs) - calculated 8.89 8.79 8.84 8.81 8.95
Average value per piece (MYR) - calculated 2.10 2.15 2.18 2.17 2.20

Source: Company data, RHB

The company positions itself as an accessible and affordable provider of Japanese food. The
competitive advantages of the company are its large-scale operations, its modularity and
scalability, and its capabilities in innovative and continuous development. Nicole Lim and
Jordan Tan, the co-founders of the company - who have more than three decades of industry
experience combined - and their family members, have been indispensable in directing the
strategic growth and expansion as well as operational execution, and are expected to
continue delivering managerial excellence in the future.

Figure 6: Locations of Empire’s 143 outlets (127 grab-and-go, 16 quick dine-in) as of Feb 2026
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Source: Company data

Multi-format revenue streams. Empire generates most of its revenue from its sushi outlets,
which are built on an owned-and-operated basis, in grab-and-go and quick dine-in formats,
across Malaysia. The very small remainder of its revenue comes from its consignment outlet
within a supermarket in Kedabh. It is important to note that the grab-and-go operations, albeit
being associated with a lower setup cost, consistently achieve higher gross margin than the
quick dine-in operations.

See important disclosures at the end of this report
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Multi-channel distribution. In terms of its customer base, Empire mainly distributes its
products directly to individual end-consumers, including take-away and dine-in customers at
its sushi outlets, and online customers who place orders through in-house or third-party
platforms. On a by-request basis, the company also serves corporate customers - this
currently amounts for a very small share of total revenue.

Diverse product offerings and value proposition. Empire offers a wide range of sushi
products ranging from inari, nigiri, onigiri, and gunkan, to maki and temaki at its grab-and-go
sushi outlets, complemented by other products such as beverages, desserts, and condiments.
Expanding beyond the aforementioned, the company offers hot dishes such as donburi,
noddle soup, oden, and grilled items at its quick dine-in outlets. The grab-and-go operations
are centred on the convenience and speed provided by its over-the-counter service, whereas
the quick dine-in operations are enhanced by the hospitality provided by its dine-in
experience and extended offerings.

_Figure 7: Range of products (c.70 flavours/stock-keeping units (SKUs))
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Source: Company data

Figure 8: Top selling SKUs
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Transferability and strategic site selection. The modular and scalable nature of Empire’s
business, together with its targeted strategies in the selection of future outlets, empower the
sustainable growth and development of the company. This is showcased in its entry and
expansion plans, which include its earlier penetration into East Malaysia in FY24, and an
increasing footprint in West Malaysia.

See important disclosures at the end of this report
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Managerial and operational excellence. The experienced management team steers the
company with its wealth of industry experience, aligning its strategic vision with impeccable
operational execution. This is made possible by a centralised management over the supply of
intermediate food products and ingredients, and the selection of third-party suppliers, which
enables economies of scale to take place and ensures consistency in the quality of products
offered.

Adaptability to local tastes and preferences. Benefitting from its Malaysian roots, Empire is
well informed of the local palate and this, when combined with its R&D capabilities, enables it
to tweak its offerings towards a stronger flavour profile of products offered. The company is
well positioned for the Malaysian mass market with the majority of its outlets being halal-
certified.

Figure 9: FY25 revenue contribution by store format

Figure 10: FY25 revenue contribution by region
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Co-founder-led ownership and leadership structure. Empire started as a partnership in a
grab-and-go sushi business operating on a consignment basis in 2010, run by the co-founders,
Nicole Lim and Jordan Tan. Post IPO, the founders, via their stakes in the holding company,
Empire 11, will hold 67% of the company’s enlarged issued shares, while their siblings hold
0.1% in total. The co-founders and their family members have been central to the growth and
development of the company, with their respective roles in the senior management team. The
senior management team is expected to stay with the company after the listing, bringing the
company to greater heights.

See important disclosures at the end of this report
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Figure 11: Post listing shareholding structure
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Note: (1) Computed based on the enlarged number of shares upon the listing of 1,100,000,000 shares.

Note 2: (2) Assuming the 15,000,000 shares allocated to the eligible persons under the Pink Form Allocations are fully subscribed.

Note 3: (3) Excluding 1,600,000 IPO shares which were allotted via the Pink Form Allocations to its Independent Non-Executive Directors and employees of the group (including a Key Senior
Management) who are persons connected to its directors and assuming that the remaining Pink Form Allocations are allocated to the Eligible Persons who meet the definition of “public” under
the Listing Requirements.

Source: Company data

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

Expansion of sushi chain operations. With no intention to venture into a novel business
model, Empire is set to ramp up the number of its sushi outlets in the existing owned and
operated grab-and-go and quick dine-in formats. Its expansion strategy emphasises on the
sustainability of quality, profitability, and reputability. The company guides for an additional
69 new outlets over the next four years in Malaysia, while the possibility of entry into
overseas markets is not ruled out completely. In tandem with its expectations of an increasing
number of outlets is the upsize of its workforce by roughly 550 new service crew in the near
future.

Geographically, the ongoing expansion plan focuses more on new outlets in West Malaysia.
On the other hand, the operating format is determined by a myriad of factors and variables,
and therefore remains largely uncertain. Given its continued strategic focus on the mass
market, the openings of new outlets are largely anticipated in areas with high foot traffic such
as shopping centres, hypermarkets, airport retail malls, and transit hub malls.

Upgrading of existing sushi outlets. In the long-term interest of the company, a revamp of
selected existing outlets involving renovations and replacement of fittings and equipment is
due, with an expected duration of around two weeks upon the start of the works. This is
expected to improve the customer experience and enhance the appearance of the outlets,
contributing positively towards the company’s reputation and brand identity.

The two agendas above are expected to use up ¢.70% of Empire’s IPO proceeds over a period
of three years. The rest of the proceeds are expected to be deployed into working capital and
listing expenses, over a period of three years and three months, respectively.

See important disclosures at the end of this report
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IPO Details

Figure 12: Indicative IPO timeline
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Source: Company data

Figure 13: Utilisation of IPO proceeds

Estimated timeframe MYRm % of proceeds
Expansion of outlets Within 36 months 791 51.8
Upgrading and refurbishment of existing outlets Within 36 months 12.6 8.3
Working capital Within 36 months 52.1 34.1
Estimated listing expenses Within three months 8.8 5.8
Total 152.6 100.0

Source: Company data

Figure 14: Offering structure

Offering types Number of shares (m) Value (MYRm) % of IPO offering % of enlarged share base
Primary 218 152 60% 20%
Secondary 145 102 40% 13%

Total 363 254 100% 33%

Offering by investors

Bumiputera approved by MITI 138 96 38% 13%

Non-MITl institutional 156 109 43% 14%

Retail 70 49 19% 6%

Total 363 254 100% 33%

Note: Based on an enlarged issued share capital of 1,100,000,000 shares post IPO

Source: Company data

Key Risks

i. Reputational risks to the brand;
ii. Supply chain disruptions;
iii. Intense market competition;
iv. Labour shortage;
v. Rising opex;

vi. Weak consumer sentiment.

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 vyield
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.
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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.

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 Mar 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. Noneof 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 Mar 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 Mar 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.
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.

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.

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.
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.

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.

2.

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=f5f170f6-bb5a-4ed8-a578-8cf60003b1b7
https://research.rhbtradesmart.com/files_preview?hash=f5f170f6-bb5a-4ed8-a578-8cf60003b1b7
https://research.rhbtradesmart.com/files_preview?hash=f5f170f6-bb5a-4ed8-a578-8cf60003b1b7
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Level 3A, Tower One, RHB Centre Revenue Tower, 11th Floor, District 8 - SCBD
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Kuala Lumpur 50400 Jakarta 12190

Malaysia Indonesia

Tel : +603 23028100 Tel : +6221 5093 9888

Fax:+603 23028134 Fax:+6221 50939777
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RHB Bank Berhad (Singapore branch)
90 Cecil Street
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Singapore 069531

Fax: +65 6509 0470
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