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Perintis Hospltal Swasta Di Kedah Nilai Berpatutan (Pulangan): MYRO0.24 (+9%)
Harga IPO: MYRO0.22
Tarikh Tutup Permohonan: 25 Jun 2025
Tarikh Penyenaraian Indikatif 9 Julai 2025
¢ Nilai berpatutan (FV) MYRO0.24 diberi berdasarkan P/E 18x untuk FY26F (Apr). Penganalisis
PMCK ingin mengumpul MYR60j daripada IPO-nya untuk membayar balik pinjaman
bank dan mendapatkan peralatan untuk hospital sedia adanya. Kami mengunjurkan  Oong Chun Sung I
CAGR perolehan tiga tahun (FY24-27) sebanyak 2.7% untuk syarikat ini - didorong  +603 2302 8126 i

oleh pertumbuhan organik bilangan pesakitnya, permintaan pengguna yang tidak
berubah-ubah untuk perkhidmatan penjagaan kesihatan, dan jejak kehadiran PMCK
yang sudah lama bertapak di wilayah yang kekurangan hospital. Hal ini membolehkan
ia menembusi pasaran yang kurang dikhidmati. Penilaian kami menandakan diskaun
44% berbanding purata pesaing yang tersenarai, oleh sebab saiz modal pasarannya
yang lebih kecil dan kehadiran di bandar-bandar yang kurang maju.

e Sudah lama bertapak di Kedah. PMCK telah menawarkan perkhidmatannya di Alor
Setar sejak tahun 1995. Skala perniagaannya telah berkembang sepanjang tahun-
tahun kebelakangan ini daripada sebuah pusat perubatan bersayap tunggal,
sehinggalah menjadi penyedia perkhidmatan penjagaan kesihatan utama di Kedah.
Sebagai bukti bagi perkhidmatannya yang berkualiti, ia merekodkan kadar pesakit
ulangan yang tinggi iaitu 81%, 84%, 85% untuk FY22-24. Kini, PMCK menawarkan
pelbagai jenis kepakaran perubatan yang disokong oleh perunding pakar daripada
latar belakang dan pengalaman berlainan, seperti ginekologi, oftalmologi,
pembedahan mulut dan maksilofasial, pediatrik, radiologi dan banyak lagi.

e Pasaran yang kurang ditembusi. Sebagai pengendali hospital tempatan yang
terkemuka di Kedah, kami berpendapat PMCK berkedudukan baik untuk menggarap
permintaan bagi perkhidmatan penjagaan kesihatan yang berkualiti. Menurut
Institut Penyelidikan Perubatan (IMR), bilangan katil hospital untuk setiap 10,000
penduduk Kedah ialah 3.05 (berbanding Pulau Pinang: 14.55 dan Kuala Lumpur:
17.71). Bilangan katil per kapita yang rendah di hospital swasta di Kedah memberikan
peluang yang menguntungkan buat PMCK untuk meraih permintaan daripada
perkhidmatan penjagaan kesihatan swasta.

e Landskap industri masih menguntungkan. Sektor penjagaan kesihatan swasta di
Malaysia terus mempunyai prospek pertumbuhan yang kukuh, dengan dorongan
daripada faktor-faktor seperti penyakit tidak berjangkit (NCD) yang semakin kerap
berlaku, kesedaran kesihatan yang lebih tinggi dalam kalangan pengguna, dan
masyarakat yang kian menua. Dengan itu, PMCK akan mengembangkan pusat
perubatannya menerusi penubuhan PMC Kulim (bakal siap pada 1Q28), disebabkan
oleh lokasi strategiknya (berdekatan Kulim Hi-Tech Park, kawasan kediaman yang
sudah maju, di samping kekurangan hospital swasta yang berkualiti di kawasan
tersebut). Pengembangan ini seiring dengan wawasan PMCK untuk menjadi
penyedia perkhidmatan penjagaan kesihatan utama sambil mempertingkatkan
kebolehlihatan perolehannya selepas IPO.

e Ramalan dan penilaian. Kami mengunjurkan CAGR perolehan tiga tahun (FY24-27)
sebanyak 2.7% dan memberikan P/E 18x pada perolehan FY26F untuk memperoleh
FV MYRO0.24. Penilaian ini adalah 44% lebih rendah berbanding purata pesaing,
kerana modal pasarannya lebih kecil berbanding penyedia perkhidmatan penjagaan
kesihatan tempatan lain yang tersenarai, yang diniagakan pada P/E hadapan 32x,dan
juga kerana ia beroperasi di bandar-bandar yang tahap kemajuannya lebih rendah di
Malaysia. Makluman: Penyedia perkhidmatan penjagaan kesihatan yang paling baru
tersenarai, Cengild Medical, mempunyai saiz PAT yang serupa dan disenaraikan pada
PE hadapan 20x pada Apr 2022 (P/E bergerak 12M mencecah 19x sekarang).

chun.sung@rhbgroup.com

Perihal Syarikat

PMCK menyediakan rundingan pakar, sokongan
penjagaan kesihatan dan perkhidmatan lain.
Perkhidmatannya mencakupi perkhidmatan pergigian
am, poliklinik dan makmal perubatan.

Butiran IPO

Terbitan awam untuk saham baharu (j) 272.6
Tawaran jualan saham sedia ada (j) 32.7
Jumlah saham (j) 1090.6
Modal pasaran tersirat MYR239.9j
Pemegang Saham Utama (%)

LKH Holdings 55.4
Dato’ Lee Gaik Cheng 144
Penggunaan hasil IPO MYRj
Bayaran balik pinjaman bank yang dibuat untuk 50.0
PMC Kulim

Pemerolehan peralatan untuk PMC 5.3
Anggaran belanja penyenaraian 4.7
JUMLAH 60.0
Data Tambahan

Pasaran Penyenaraian ACE
Kod Bursa 0363

Pautan kepada laporan bahasa Inggeris:
PMCK : Kedah'’s Pioneer Of Private Hospitals (24 Jun

Forecasts and Key Data Apr-23 Apr-24 Apr-25F Apr-26F Apr-27F 2025)

Total turnover (MYRm) 100 104 106 113 121

Recurring net profit (MYRm) 12 14 13 15 16

Recurring net profit growth (%) 1.3 23.6 -7.8 9.2 7.5

Recurring EPS (MYR) 001 0.01 0.01 001 001 Nota: o ) )
Recurring P/E (x) 205 16.6 180 165 153 Saham bermodal kecil d|def|n|5|kan sebagai syarikat yang
P/BV (x) 29 30 29 25 23 bermodal pasaran kurang daripada USDO.5bn.

Dividend Yield (%) na na 1.1 1.2 1.3 .. . .

EV/EBITDA (x) 107 8.6 9.9 8.8 77 Laporan ini boleh dibaca di

ROE (%) 26.8 131 182 149 145 www.bursamarketplace.com

Net debt to equity (%) Net Cash NetCash NetCash NetCash Net Cash

Sumber: Data syarikat, RHB
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Rajah 1: Perbandingan sesama syarikat pesaing
Price Div.YId ROE EV/ o
Compan Country FYE MktCap  19-Jun-25 PER () (%) (%)  EBITDA NP Growth (%)
pany (USDm) (Local Actual 1Yr 2Yr  1Yr 1Yr 1Yr 1Yr 2YrFwd
Currency) Fwd Fwd Fwd Fwd Fwd Fwd
PMCK MA 04/2025 56.4 0.22 16.6 180 165 1.1 18.2 9.9 -7.8 9.2
Hospital service providers
(Malaysia)
IHH Healthcare MA 12/2025 14,192.2 6.85 36.2 322 300 0.9 6.1 11.3 12.3 7.5
KPJ Healthcare MA 12/2025 2,734.7 2.67 37.3 317 281 1.6 14.0 155 17.5 12.9
Cengild Medical MA 06/2025 46.9 0.24 199 na  na na. na. na. na. na.
Mkt. Cap Weighted Avg. 12,341.1 36.3 321 297 1.0 7.4 12.0 131 84
Simple Avg. 8,463.4 36.7 320 290 1.3 10.1 134 14.9 10.2
Hospital services provider
(Non-Malaysia)
Raffles Medical Group Sl 12/2025 1392.7 0.97 29.9 259 235 2.4 23.6 114 15.5 10.2
Bumrungrad Hospital TH 12/2025 3187.2 131.50 144 140 136 3.8 235 10.2 3.1 2.7
Parkway Life Real Estate Sl 12/2025 2024.3 4.00 28.5 242 222 3.7 23.6 26.0 17.7 9.1
Fortis Healthcare IN 03/2026 6502.9 748.10 71.0 552 411 0.2 23.6 29.5 28.7 34.3
Sc::vgilégk Dusit Medical TH 12/2025  9737.2 20.10 215 189 175 3.9 235 120 136 7.7
Bangkok Chain Hospital TH 12/2025 1003.4 13.20 27.6 210 187 2.9 23.6 10.5 315 12.2
Chularat Hospital TH 12/2025 516.4 15 189 151 137 5.0 236 8.6 251 9.7
Ramkhamhaeng Hospital TH 12/2025 643.8 17.6 31.2 159 138 3.1 233 19.0 95.9 15.1
Praram 9 Hospital TH 12/2025 558.5 23.30 27.6 21.6 195 2.0 23.7 13.7 27.7 10.8
Mega Lifesciences TH 12/2025 677.7 25.50 11.9 9.4 9.0 6.4 23.6 6.1 257 5.2
Mitra Keluarga Karyasehat 1D 12/2025 2096.0 2470.00 29.0 267 236 1.7 23.6 16.1 8.4 13.0
a‘g’;’i‘grter”at'°”a' ID 12/2025 17142 216000 301 213 190 12 236 9.1 415 120
Medikaloka Hermina 1D 12/2025 1293.9 1380.00 38.3 365 312 0.8 23.6 124 4.9 16.9
Kalbe Farma ID 12/2025 43274 1515.00 21.2 19.9 182 24 235 12.9 6.4 9.4
Mkt. Cap Weighted Avg. 5143.3 32.2 268 228 2.6 235 16.0 18.2 13.6
Simple Avg. 2548.3 28.6 233 203 2.8 23.6 141 24.7 12.0
Sumber: Bloomberg, RHB
Rajah 2: Struktur kumpulan selepas IPO
49.00% 51.00%
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Sumber: Data syarikat, RHB
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Rajah 3: Kehadiran geografi PMCK

Alor Setar, Kedah

Spocialist consultant senvices for
17 specal sations

Haathcare support servces

@,

Healthcare
services
provider

rMCK

+ Faciities serices Kulim, Kedah
« Ward services Kink
fcormenceg | | + Chnical support services
in 133%) « Sale of medicaton - 4 P"':?:‘" Geoe(:::denla
* Nursing Care services (commancsa n 2019)
Poliklinik
Semenyih, Selangor » Unik P°"";’:;‘°
(commencea 1 2019)
Klinik
Pergigian General dental
) Unik sarvices » RYMDX Medical
Le ¢ * Laboratory laboratory
(comrenced in 2023 - Sdn Bhd services
(COMMMNORG 11 2023)
Sumber: Data syarikat, RHB
Rajah 4: Kemudahan dan wad perubatan PMCK
Healthcare Support Services
! L ﬁ
Private ward Deluxe ward Sharing ward
1
High dependency unit
Ear om clinic Nursery unit Operating theatre Day care ward
Sumber: Data syarikat, RHB
Lihat pendedahan penting di penghujung laporan ini
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Rajah 5: PMCK menawarkan perkhidmatan meliputi pelbagai jenis kepakaran perubatan

Our specialist consultants, backed by dedicated healthcare support services, ensure strong clinical credibility and capability,
consistently attracting patients to our medical centre for quality healthcare.

'ANE ¥ - L

Specialisations Consultants of Expertise
+ Cardiology »  Orthodontics
re=ts. - Ob ics and gyn logyi+ Dermatology
+  Orthopaedics +  Otorhinolaryngology
+  Paediatrics » Emergency medicine
* Internal medicine * Radiology
*  Nephrology *  Sports medicine
+  Anaesthesiology +  Surgical / general surgery
*  Ophthalmology *  Urology
+  Oral and maxillofacial surgery

=+ Our top specialties such as O&G, Cardiology, Orthopaedics are covered under the HSOP referral scheme, reflecting trust in our service quality.
Sumber: Data syarikat, RHB

Rajah é: Liputan yang luas oleh panel syarikat insurans dan syarikat lain

Broad panel coverage with 7 insurance companies, 12 TPAs, 32 corporations and 17 government agencies.
Our panel recognition extends across our services, enhancing accessibility and patient inflow through trusted corporate and
insurance tie-ups.

Representative Insurance Companies '\\

2 Great %mﬂm Z) 24
21y Allianz @ e€TiQa mgm ﬂEgstgrn Insurance. ZURICH ZURICH'

INSURANCE ' TAKAFUL

Representative TPAs

A0
: Heah) @ ®
ASP MEDICAL GROUP Q euro
W, Your Global Mealthcare Pariner Onfine a;sista“cg International Assistance e et Senpemars &P

Psizhors Anywhare, Argling

e RS, MiScRit CARE &
wi MipScriry @UICARE - €2 Miva |,
\ are /

Sumber: Data syarikat, RHB

Rajah 7: Pensijilan PMCK yang diterima daripada pelbagai badan akreditasi

N

+ Certified 1SO 9001:2015, upholding globally recognised standards in patient care and service
delivery

+ Compliant with Malaysian Hospital Accreditation Standards, meeting national benchmarks for
safety, quality, and operational excellence

wter[mtatllonal + Associate Member of the International Hospital Federation (IHF) since 2017, reflecting our
K ngg:al:'on commitment to continuous improvement and global best practices
I

Sumber: Data syarikat, RHB
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Butiran IPO

Rajah 8: Garis masa indikatif IPO

Opening of Application 26 May 2025
Closing of Application 25Jun 2025
Balloting of applications 30Jun 2025
Allotment of the IPO Shares to successful applicants 7 Jul 2025
Listing 9 Jul 2025

Sumber: Syarikat, RHB

Rajah 9: Penggunaan hasil IPO

Estimated timeframe MYRm % of proceeds

Repayment of bank borrowings drawn for PMC Kulim Within 36 months 50.0 834
Acquisition of equipment for PMC Within 36 months 53 8.8
Estimated listing expenses Within 1 month 4.7 7.8
Total 60.0 100.0

Sumber: Data syarikat, RHB

Rajah 10: Struktur IPO

No. of IPO shares

% of enlarged share base V)

Public Issue of new shares:
Malaysia public

Eligible person

Private placement to selected bumiputera
investor approved by MITI

Private placement to selected investors

Offer for sale:

Private placement to selected investors

Total

54,530,000 5.0
43,624,000 4.0
136,325,000 125
38,120,800 3.5
32,718,000 3.0
305,317,800 280

Note: Nota: Berdasarkan terbitan modal saham yang lebih besar sebanyak 1,090,600,000 saham selepas IPO.

Sumber: Data syarikat

*Nota: Laporan terjemahan Bahasa Malaysia ini merupakan versi ringkas bagi laporan asal dalam bahasa Inggeris dan diguna pakai untuk menyampaikan maklumat
sahaja. Penerima dinasihatkan untuk merujuk laporan asal dalam bahasa Inggeris untuk butiran lanjut, dan untuk penafian penyelidikan dan pendedahan rasmi.
Walaupun laporan terjemahan Bahasa Malaysia disediakan, laporan asal dalam bahasa Inggeris hendaklah diberi keutamaan sekiranya berlaku sebarang persoalan
tentang pentafsiran, percanggahan ataupun dalam hal yang lain.

Silarujuk glosari sebagai panduan am bagi terjemahan yang disediakan:

Glosari Penyelidikan
Glosari Sektor

Glosari Alam Sekitar, Sosial dan Tadbir Urus (ESG)

Glosari Perbankan Islam

Panduan RHB untuk Penarafan Pelaburan

Beli: Harga saham mungkin melebihi 10% dalam 12 bulan seterusnya

Beli Jangka Pendek: Harga saham mungkin melebihi 15% dalam 3 bulan seterusnya, tetapi prospek jangka panjang kekal tidak menentu.
Neutral: Harga saham mungkin jatuh dalamjulat +/-10% dalam 12 bulan

Ambil Untung : Harga sasar sudah tercapai. Sedia untuk kumpul pada aras lebih rendah.

Jual: Harga saham mungkin jatuh lebih daripada 10% dalam 12 bulan seterusnya

Tiada saranan: Saham di luar lingkungan kajian biasa

Lihat pendedahan penting di penghujung laporan ini
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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

» o« » o«

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 Jun 2025 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 Jun 2025 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 Jun 2025 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=184b8af5-8bcc-4335-8f29-4d1b48851f96
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