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Key Indices Corporate Events

Prev Close 1D % 1W % 1M % YTD % Venue Begin  Close
DJIA 51,778.0 0.6 (0.5) (3.1) 7.7 17th Asian Gems Conference 2026 (Virtual) Singapore 22 Sep 23 Sep
S&P 500 76378 1.1 06 (1.4) 116 Post-results NDR with Sunny Optical (2382 HK) Taipei 22Sep 23 Sep
FTSE 100 10,816.1 12 20 0.9 8.9 New Economy Conference at The Ritz Carlton Hotel Malaysia 07 Oct 07 Oct
égfg 00 ji;gz ( 00:; 5151); gg; gj; NDR with Food Empire Holdings Ltd (FEH SP) Malaysia 08 Oct 08 Oct
FSSTI 5,660.5 0.4 (0.5) (0.7) 218
HSCEI 81754 (0.4) (12) (33) e3 Corporate and Macro Calendar
HSI 24,604.3 (04) (14) (33) (4.0) Economic Indicator/Event Country/Region Date
Jel 6,462.4 04 (1.9) 02 (25.3) :
KLCI 1,674.7 (0.3) (2.3) (34) 03 M Malaysia 18 Sep
KOSPI 6,715.4 (0.0) (45) (22) 594  Trade Balance Malaysia 18 Sep
Nikkei 225 64,136.3 03 (1.7) (4.9) 274  Foreign Reserves Malaysia 23 Sep
SET 1,583.3 1.3 (2.0) (2.4) 257
TWSE 46,288.0 1.0 (1.4) 22 59.8
BDI 3,336 0.3 (5.3) 15.9 7
CPO (RM/mt) 4,642 0.7 (0.9) 26 18.0
Brent Crude (US$/bbl) 105 (1.0) (2.6) 154 723

Source: Bloomberg

Top Stories

Company Results | Binastra Corporation (BNASTRA MK/BUY/RM2.49/Target: RM3.05) Page 2 —

e Binastra delivered record high earnings in 2QFY27, supported by better construction progress billing and subsidiary
LF Lansen’s higher contributions. 2QFY27 results made up about 53% of our FY27 expectations, and are deemed
above expectations. We expect 2HFY27 earnings to improve further, backed by the group’s resilient orderbook
pipeline and margin accretion from DC projects. Overall, Binastra is poised to chart record-high earnings in FY27-
29, besides offering a commendable prospective yield of 3.4-4.2%. Maintain BUY and target price of RM3.05.

Company Update | Tenaga Nasional (TNB MK/BUY/RM13.32/Target: RM16.30) Page 5 —

e The government is protecting domestic users from tariff shocks by exempting household usage of up to 800kWh
from the AFA surcharge until Dec 26. This is neutral to TNB’s earnings as the government will compensate TNB
for the exemption via the KWIE fund. The recent share price weakness may be due to rising regulatory receivables.
In the past decade, the IBR framework has been upheld. We maintain BUY with a DCF-based target price of
RM16.30.

Market Spotlight

Page 8 —»

e The FBMKLCI extended its decline for a second day to close at 1,674.74 (-4.47pt) yesterday.

e US stocks were higher after the close on Thursday, as gains in the technology, utilities and basic materials sectors
led shares higher.

Technical Analysis

FBMKLCI, FCPO & FKLI Index Outlook Page 9 —
Traders’ Corner Page 11 —
Elsa | ELSA MK Page 11 >
e Trading Buy Range: RM0.20-0.22

Hextar Retail | HEXRTL MK Page 11 >
e Trading Buy Range: RM0.435-0.44

MHC Plantations | MHC MK Page 12 —»

e Trading Buy Range: RM1.85-1.86

Disclaimer: In Traders’ Corner, technical analysis is carried out purely based on charting patterns, price movements and trends, and is thus independent of the fundamental
research views of our analysts. As a result, and from time to time, we may make a technical recommendation that is opposite to our fundamental BUY/HOLD/SELL rating.
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Binastra Corporation (BNASTRA MK)
2QFY27: Yielding Impressively

Highlights
e Above expectations (53% of our and consensus expectations), as we

anticipate a stronger earnings momentum for 2HFY27. 2QFY27 revenue
grew 66% yoy and core profit rose 78% yoy.

e Maintain BUY with a higher target price of RM3.05 (from RM2.68), rolled
over to FY28 valuations. Binastra offers a resilient dividend yield of 3.4-4.2%
in FY27-29 (based on 50% payout ratio assumptions).

2QFY27 Results

2QFY27 qoq yoy 1HFY27 yoy
Year to 31 Jan (RMm) % chg % chg (RMm) % chg
Revenue 658.4 8.7 65.9 1,264.0 93.4
Operating expenses (582.9) (5.8) (63.8) (1,133.9) (96.5)
EBIT 71.6 40.1 88.7 130.0 69.8
Finance costs (0.9) (25.6) (14.1) (1.5) (74.5)
PBT 7.3 40.5 89.7 1221 73.0
Taxation (17.3) (43.2) (88.8) (29.5) (73.0)
PATAMI 50.6 435 781 92.7 73.0
Core PATAMI 50.6 44,0 78.2 92.5 73.0
Margin % +- ppt +- ppt % +- ppt
EBIT 10.9 24 1.3 10.3 (1.4)
PBT 10.8 24 14 9.7 (1.1)
Core PATAMI 7.7 1.9 0.5 7.3 0.9

Source: Binastra, UOB Kay Hian

Analysis

¢ Results above expectations. Binastra Corporation (Binastra) reported an
impressive 2QFY27 core net profit of RM50.6m (+44% qoq, +78% yoy) on
record-high revenue of RM658.4m (+9% qoq, +666% yoy). 2QF Y27 earnings
improved 44% qoq in tandem with top-line growth, mainly reflecting better
margins from selective solar installation and data centre fit-out projects,
besides higher LF Lansen contributions. 1THFY27 results are deemed above
expectations, making up 53% of our and consensus full-year estimates. We
expect an improving earnings momentum through 2HFY27, anchored on
better progress billings from the secured orderbook.

Key Financials

Year to 31 Jan (RMm) 2025 2026 2027F 2028F 2029F
Net turnover 947 1,502 2,251 2,575 2,846
EBITDA 134 207 261 295 326
Operating profit 125 194 261 295 326
Net profit (rep./act.) 90 133 183 208 230
Net profit (adj.) 90 133 183 208 230
EPS 8.3 8.3 122 16.8 19.1
PE 30.1 20.3 148 13.0 1.8
P/B 9.6 7.7 9.1 6.3 4.7
EV/EBITDA 10.0 6.7 5.0 4.2 35
Dividend yield 1.2 2.6 34 38 4.2
Net margin 95 8.9 8.1 8.1 8.1
Net debt/(cash) to equity (25.9) (13.8) (18.2) (29.1) (37.5)
Interest cover 230.5 n.a. 69.5 88.9 120.5
ROE 62.0 421 63.4 58.2 53.3
Consensus net profit - - 1751 206.7 226.4
UOBKH/Consensus (x) - - 1.05 1.01 1.02

Source: Binastra, Bloomberg, UOB Kay Hian
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BUY (Maintained)

Share Price RM2.49
Target Price RM3.05
Upside +22.5%
Previous TP RM2.68
Stock Data
GICS sector Industrials
Bloomberg ticker BNASTRA MK
Shares issued (m) 1,094 .4
Market cap (RMm) 2,725.0
Market cap (US$m) 664.8
3-mth avg daily t'over (US$m) 0.3

Price Performance (%)

52-week high/low RM2.5/RM1.88
1mth 3mth 6mth 1yr YTD
6.4 27.0 215 264 15.8
Major Shareholders (%)
JT Conglomerate Sdn Bhd 411
Lee Yong Seng 1.9
Tan Kak Seng 11.5
Balance Sheet Metrics
FY27 NAV/Share (RM) 0.3
FY27 Net Debt/Share (RM) 0.0
Price Chart

(Icy)
2.60

Volume (m)

o
Sep25 Nov25 Jan26 Mar26 May26 Jul26 Sep26

Source: Bloomberg

Company Description

Binastra Corporation Group specialises in residential,
commercial and industrial construction projects in Malaysia.
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e Robust orderbook pipeline supporting earnings growth. Binastra

secured RM1.3b in new jobs ytd, clinching three new contracts amounting to
RM1.31b (comprising of a RM491m data centre (DC) project in Cheras from
EXSIM, a RM503m DC project from Exsim, and a RM316.5m residential
project from HCK Capital). We remain confident that Binastra is well on track
to achieve our FY27 orderbook replenishment target of RM3b (mainly
comprising mixed development buildings and DC infrastructures from key
customers). With a record-high outstanding orderbook of RM6.7b (>3x
revenue cover), Binastra is well positioned for record-high earnings levels
throughout FY27-29.

Secured two new clients; diversifying earnings streams. Binastra has
secured two new customers since FY26, which are CPI Land for the Tuan
Heritag3 project (Aug 25) and HCK Capital for the Subang Sentral project
(Mar 26). These two new customers expanded Binastra’s residential projects’
client base in addition to its initial three key customers, namely Platinum
Victory (PV), EXSIM Development (EXSIM) and Maxim Global (MAXIM)
which have relationships spanning many years (PV: 21 years; EXSIM: 14;
Maxim: 7). We anticipate a visible increase in orderbook moving forward from
these new customers, leveraging on their other developments.

DC exposure strengthening, ... Following another RM491m DC contract
from Exsim Sri Permai secured in Jul 26, Binastra has secured about RM2.4b
in DC wins across seven contracts. This makes up about 20% of the group’s
existing orderbook. Such exposure reiterates the group’s technical capability
for taking on different projects in its portfolio. Given the rising demand for
Malaysia’s DC infrastructures, Binastra is well positioned to secure more DC
contracts in the future, leveraging on its existing track records. This will lift
the group’s overall margins, given DCs’ shorter construction period and
better profit margins.

...complemented by strategic acquisition of LF Lansen stakes. Binastra
acquired a 51% stake in LF Lansen, a CIDB Grade G7-certified contractor
specialising in thermal energy storage systems for district cooling plants and
buffer tanks for DCs in Malaysia, Singapore, Vietham and the Philippines.
This strategic acquisition strengthened Binastra’s engineering, procurement,
construction and commissioning capabilities and the provision of energy-
efficient engineering solutions, benefitting the group’s DC bids. LF Lansen is
also earnings-accretive to Binastra, supported by a RM149.6m outstanding
orderbook (as of end-Apr 26) and several contracts under negotiations.

Valuation/Recommendation
o We raise our FY27 earnings forecast by 5% to factor in higher progress

billing and margins from DC projects.

Maintain BUY with a higher target price of RM3.05 (from RM2.68), as we
roll over our valuations to FY28. Our target price implies 16x FY28F PE
(three-year mean). We continue to like Binastra for its discounted valuations
of 13x FY28F PE, well below the sector average of 18x.

Following an earlier revision of the dividend payout ratio to 50% for
FY27-29, Binastra offers a prospective dividend yield of 3.4-4.2% in FY27-
29 (with room for capital management upside).

Earnings Revision/Risk

e Earnings revision: None.

Company Results
Malaysia
Friday, 18 September 2026

Revenue And Net Profit Trend (RMm)
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Environmental, Social, Governance
(ESG) Updates

Environmental

e Embarked on measuring Scope 1, 2 and 3 emissions in
FY25. This marks its first emissions report and serves as a
basis for establishing its future emission reduction targets.

Social
e Made contributions of more than RM170,000 through 10
social initiatives, impacting more than 10,000 beneficiaries.

Governance

o Implemented integrated management systems which
comply with Environmental Quality Act 1974, Occupational
Safety and Health (Amendment) Act 2022, Construction
Industry Development Board Act 1994 and all relevant laws
and regulations.

Source: Binastra, UOB Kay Hian
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Profit & Loss Balance Sheet
Year to 31 Jan (RMm) 2026 2027F 2028F 2029F Year to 31 Jan (RMm) 2026 2027F 2028F 2029F
Net turnover 1,502 2,252 2,575 2,9846 Fixed assets 51 85 117 147
EBITDA 207 261 295 326 Other LT assets 28 28 28 28
Deprec. & amort. 13 16 18 21 Cash/ST investment 115 120 192 284
EBIT 194 245 217 305 Other current assets 1,111 1,120 1,353 1,540
Associate contributions 0 0 0 0 Total assets 1,304 1,353 1,690 1,998
Net interest income/(expense) 0 (4) (4) (3) ST debt 62 62 62 62
Pre-tax profit 181 2241 274 302 Other current liabilities 857 962 1,162 1,322
Tax (44) (58) (66) (73) LT debt 4 4 4 4
Minorities 3) 0 0 0 Other LT liabilities 10 10 10 10
Net profit 133 184 208 230 Shareholders' equity 352 297 433 581
Net profit (adj.) 133 184 208 230 Minority interest 20 20 20 20
Total liabilities & equity 1,304 1,353 1,690 1,998
Cash Flow Key Metric
Year to 31 Jan (RMm) 2026 2027F 2028F 2029F Year to 31 Jan (%) 2026 2027F 2028F 2029F
Operating 88 124 175 208 Profitability
Pre-tax profit 181 229 274 311 EBITDA margin 13.8 123 12.2 12.2
Tax (44) (55) (66) (75) Pre-tax margin 12.0 10.7 10.6 10.6
Deprec. & amort. 13 16 18 21 Net margin 8.9 8.1 8.1 8.1
Associates 0 0 0 0 ROA 131 17.0 171 171
Working capital changes (76) (60) (46) (45) ROE 421 63.4 58.2 53.3
Other operating cashflows 14 (5) (5) (4) Growth
Investing (39) (44) (44) (43) Turnover 58.7 49.9 144 10.5
Capex (growth) (12) (50) (50) (50) EBITDA 54.6 336 133 10.6
Proceeds from sale of assets 0 0 0 0 Pre-tax profit 452 33.5 13.3 10.5
Others (33) 0 0 1 Net profit 47.8 374 133 10.5
Financing (37) (42) (59) (73) Net profit (adj.) 48.0 374 133 10.5
Dividend payments (65) (71) (87) (103) EPS 48.0 374 133 10.5
Issue of shares 0 0 0 0 Leverage
Proceeds from borrowings ) (1 (1 ) Debt to total capital 15.1 17.3 12.7 9.9
Others/interest paid Q) 0 0 2 Debt to equity 18.7 222 15.2 114
Net cash inflow (outflow) 1" 38 72 92 Net debt/(cash) to equity (13.8) (18.2) (29.1) (37.5)
Beginning cash & cash equivalent 104 82 120 192 Interest cover n.a. 69.5 88.9 120.5
Changes due to forex impact 0 0 0 1
Ending cash & cash equivalent 115 120 192 285
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Tenaga Nasional (TNB MK)

Government Shelters Citizens From Higher Tariffs, IBR Shelters
TNB’s Earnings

Highlights

The government is protecting domestic users from tariff shock by exempting
household usage of up to 800kWh (from 600kWh) from the AFA surcharge
from Sep to Dec 26.

Since May 26, the government has been covering the AFA surcharge for
domestic users consuming up to 600kWh. This amounted to RM380m of
compensation to TNB (May-Jul 26), and the government has been
progressively paying TNB using the KWIE fund drawdown. We expect TNB’s
earning to remain neutral as the government protects the Rakyat from fuel
price shocks.

We believe the recent share price weakness is due to potential rising
regulatory receivables from the government. In the past decade, the IBR
framework has been upheld. We maintain BUY with a DCF-based target price
of RM16.30.

Analysis

Households using up to 800kWh to be exempted from Automatic Fuel
Adjustment (AFA)... Amid the haze and rising temperatures, the
government has expanded electricity bill protection for domestic users to now
cover those consuming 800kWh per month (from 600 kWh previously) from
September to 31 Dec 26. This was announced by Prime Minister Datuk Seri
Anwar Ibrahim in a Facebook post yesterday, following a meeting with the
Energy Transition and Water Transformation Ministry (PETRA), the regulator
Energy Commision, and Tenaga Nasional (TNB).

...amid higher household electricity consumption. The government
deems the measure as an immediate step to ease the cost-of-living
pressures faced by households, particularly as the haze and hotter weather
have driven up electricity consumption in some homes.

Rising AFA due to the Middle East crisis. Based on Tenaga Nasional's
(TNB) forecast, the AFA has been rising since May 26 and is expected to
continue rising to a peak surcharge of 5.48 sen/kwh in Dec 26. This is a result
of higher gas and coal prices globally.

Key Financials

Year to 31 Dec (RMm) 2024 2025 2026F 2027F 2028F
Net turnover 56,737 67,723 69,555 71,480 73,306
EBITDA 19,953 20,518 22,854 23,652 24,323
Operating profit 8,720 8,532 10,202 11,027 11,666
Net profit (rep./act.) 3,978 4,768 4,927 5,078 5,164
Net profit (adj.) 4,126 4,767 4,927 5,078 5,164
EPS 72.6 81.8 84.5 87.1 88.6
PE (x) 19.7 175 16.9 16.4 16.1
P/B (x) 1.6 1.6 1.6 1.5 15
EV/EBITDA (x) 59 6.3 59 5.8 5.8
Dividend yield (%) 36 3.7 4.0 43 4.6
Net margin (%) 6.2 5.8 71 71 0.0
Net debt/(cash) to equity (%) 75.0 90.7 97.0 99.6 102.6
Interest cover (x) 4.2 44 46 4.4 43
ROE (%) 7.6 9.5 9.5 9.6 9.5
Consensus net profit 4,860 5,149 5,457
UOBKH/Consensus (x) 1.01 0.99 0.95

Source: TNB, Bloomberg, UOB Kay Hian
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Analyst(s)
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BUY (Maintained)

Share Price RM13.32
Target Price RM16.30
Upside +22.3%
Stock Data

Sector Utilities
Bloomberg ticker TNB MK
Shares issued (m) 5,829.1
Market cap (RMm) 77,644.2
Market cap (US$m) 19,0374
3-mth avg daily t'over (US$m) 208
Price Performance (%)

52-week high/low RM14.90/RM12.50
1mth 3mth 6mth 1yr YTD
(8.0) (85) (62) (0.9) (2.9)
Major Shareholders (%)

Employee Provident Fund 249
Khazanah Nasional 16.3
Amanah Saham Nasional 1.2
Balance Sheet Metrics

FY26F NAV/Share (RM) 9.0
FY26F Net Debt/Share (RM) 8.7
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Generates and distributes electricity in Peninsular Malaysia

and Sabah.
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e Neutral impact on TNB’s earnings; government to utilise KWIE fund.
The government started utilising the KWIE fund in May 26 to shield domestic
users from higher electricity tariffs. For May to Jul 26, total government
compensation amounted to RM380m, of which the government has paid TNB
for the months of May and June.

e Going forward, TNB guided that the compensation will be paid on a
monthly basis. We note that trade receivables from the government have
eased from RM1.9b (Dec 25) to RM0.9b (Jun 25).As such, we expect the
government to continue utilising the KWIE fund to protect domestic users
consuming up to 800kWh for the period of Sep to Dec 26. This will be neutral
to TNB’s earnings while trade receivables may fluctuate with the timing of
government’'s compensation.

Rising Electricity Tariffs Due to Middle East Tensions
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Valuation/Recommendation

e Maintain BUY with a DCF-based target price of RM16.30 (discount rate:
8%, growth rate: 1%). Our equity risk premium of 7.8% on the stock reflects
TNB’s tariff autonomy and the gradual decoupling of tariffs from the
government’s purview. At our target price, the stock trades at 18.7x 2026F
EPS, +2SD above five-year mean PE.

Earnings Revision/Risk
¢ No changes to earnings.

o Key risks include: a) lumpy and unprofitable overseas renewable energy
(RE) projects, and b) forex risk to operating cashflow.

Share Price Catalyst/Risk

o Key re-rating catalysts include: a) recognition of contingent capex in the
2026-27 earnings window, b) listing of a profitable genco and/or RE division,
and c) benefitting from the ASEAN Power Grid rollout.

Environment, Social, Governance (ESG) Updates

Environmental

e Besides targeting 8,300MW in RE generation capacity by 2025 (1.5x from
3,398MW in Dec 20), TNB has also made new pledges to reduce emission
intensity by 2035 and being coal-free by 2050.

Social

e TNB contributed RM101.3m towards education, economic social,
environment and sports, benefitting 713,748 individuals nationwide.

Governance

e The board comprises 11 members consisting of six Independent Directors
and four Non-Independent Non-Executive Directors. Meanwhile, women
comprise 36% (four directors) of the board.

Company Update
Malaysia
Friday, 18 September 2026

Regulatory Trade Receivables (RMb)

Dec25 un26"

*Includes 2026 other regulatory adjustments and AFA surcharge funded by KWIE for
May & June 2026 of RM177.3 mil

Source: TNB
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Profit & Loss

Balance Sheet
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Year to 31 Dec (RMm) 2025 2026F 2027F 2028F Year to 31 Dec (RMm) 2025 2026F 2027F 2028F
Net turnover 67,723 69,555 71,480 73,306 Fixed assets 132,885 137,099 141,340 145,550
EBITDA 20,518 22,854 23,652 24,323 Other LT assets 36,953 37,045 37,142 37,244
Deprec. & amort. 11,986 12,653 12,625 12,657 Cash/ST investment 12,867 7,908 4,893 1,734
EBIT 24277 23,810 24,908 25,825 Other current assets 15,650 18,255 18,518 18,767
Associate contributions 88 92 97 102 Total assets 198,355 200,307 201,893 203,295
Net interest income/(expense) (3,363) (3,976) (4,612) (5,145) ST debt 11,952 11,852 11,752 11,652
Pre-tax profit 6,177 6,318 6,512 6,623 Other current liabilities 24,636 25,186 25474 25,770
Tax (1,407) (1,390) (1,433) (1,457) LT debt 47,134 47,034 46,934 46,834
Minorities (2) (2 (2 (2 Other LT liabilities 61,659 61,659 61,659 61,659
Net profit 4,768 4,927 5,078 5,164 Shareholders' equity 50,790 52,391 53,887 55,192
Net profit (adj.) 4,767 4,927 5,078 5,164 Minority interest 2,185 2,186 2,188 2,190
Total liabilities & equity 198,355 200,307 201,893 203,295
Cash Flow Key Metric
Year to 31 Dec (RMm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 15,570 21,764 22,245 22,912 Profitability
Pre-tax profit 6,177 6,318 6,512 6,623 EBITDA margin 303 329 33.1 332
Tax (1,407) (1,390) (1,433) (1,457) Pre-tax margin 9.1 9.1 9.1 9.0
Deprec. & amort. 11,986 12,653 12,625 12,657 Net margin 6.2 58 71 7.1
Associates (88) (92) 97) (102) ROA 24 25 25 25
Working capital changes 945 300 25 46 ROE 95 9.5 9.6 9.5
Non-cash items 0 0 0 0
Investing (13,192) (16,366) (16,463) (16,618) Growth
Capex (growth) (16,246) (16,867) (16,867) (16,867) Turnover 19.4 2.7 55 8.2
Investments 7 0 0 0 EBITDA 2.8 1.4 35 2.8
Others 3,047 500 404 249 Pre-tax profit 6.2 23 3.1 1.7
Financing (6,994) (8,002) (8,798) (9,453) Net profit 19.9 33 3.1 1.7
Dividend payments (3,089) (3,326) (3,582) (3,859) Net profit (adj.) 15.5 33 3.1 1.7
Issue of shares 110 0 0 0 EPS 15.5 3.3 3.1 1.7
Proceeds from borrowings 1,679 (200) (200) (200)
Others/interest paid (5,693) (4,476) (5,016) (5,394) Leverage
Net cash inflow (outflow) (4,616) (2,604) (3,015) (3,159) Debt to total capital 04 0.4 04 0.4
Beginning cash & cash equivalent 15,213 10,512 7,908 4,893 Debt to equity 12 1.1 11 1.1
Changes due to forex impact (85) 0 0 0 Net debt/(cash) to equity 0.9 1.0 1.0 1.0
Ending cash & cash equivalent 10,512 7,908 4,893 1,734 Interest cover 44 4.6 44 4.3
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Market Spotlight

Market News

The FBMKLCI extended its decline for a second day to close at 1,674.74 (-4.47pt) yesterday. Meanwhile, Asian stocks
edged higher on Thursday after the Federal Reserve delivered its first interest-rate hike since 2023, with Chair Kevin
Warsh’s focus on inflation helping calm a recent bond-market selloff. The FBMKLCI’s top gainers were YTL Corporation
(+3.6%), YTL Power International (+2.7%) and 101 Properties Group (+2.2%), while the top losers were Petronas Chemicals
Group (-6.5%), CelcomDigi (-1.9%) and Axiata Group (-1.7%). In the broader market, losers outpaced gainers 673 to 465
with 548 counters unchanged. Turnover was 3.60b shares valued at RM3.25b.

US stocks were higher after the close on Thursday, as gains in the technology, utilities and basic materials sectors led
shares higher. At the close in NYSE, the Dow Jones Industrial Average rose 0.62%, while the S&P 500 Index climbed
1.14%, and the NASDAQ Composite Index added 1.69%. Rising stocks outnumbered declining ones on the New York
Stock Exchange by 1,768 to 956 and 85 ended unchanged; on the Nasdaqg Stock Exchange, 2,131 rose and 1,269 declined,
while 233 ended unchanged. (Sources: Investing.com)
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FBMKLCI FTSE Bursa Malaysia KLCI
FRMKCI(O00] 434025 0318 1709206" w
0167750 H:168492 L67542 1167591 5 Last close: 1 ,674.74
s _ w Expected moving
Resistnce - range: 1,665-1,700

Immediate resistance

175
174

o Technical View:

- The FBMKLCI continued its pullback as
the index slid lower yesterday. The index

Inmedintesuppr - penetrated the previous immediate

G ik support of 1,677 and closed lower at

alnnsnnnngsusnnutoalBunananannuui Uil Buannn RRRNaRannalonn nununnnn [ POTTTTY : .'.]pup::“sul.nmnu.um.!nﬂlh:u...lnnL s 1!674'74 yeSterday‘ The Correction I°°ks
- " set to continue as selling pressure grows
“ as reflected by the negative reading in

the RSI. Weaker regional sentiments as
well as an absence of domestic catalysts
may drag the index lower in the near-
s term. The support and resistance levels
are revised as follows:

Support: 1,665, 1,652
o8 Resistance: 1,720, 1,755
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Source: UOBKH ChartGenie
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Futures Crude Palm Oil
(FCPO) Active Contract,
1 Hour Chart

Technical BUY with +3.7% potential return
Trading BUY range: RM4,900-5,020

Last price: RM4,917
Target price: RM5,029, RM5,099
Support: RM4,795
Stop-loss: RM4,794

BUY with a target price of RM5,099 and
stop-loss at RM4,794. Based on the
chart, FCPO hit our first target at
RM5,029 before formed a pullback to the
current level This bullish movement is
supported by an uptick in RSl and bullish
crossover in both MACD and DMI
indicators. We peg our targets at
RM5,029 and RM5,099 in the near term.

Expected timeframe: One day to three days

FTSE Bursa Malaysia KLCI
Futures (FKLI), 1 Hour Chart
Technical BUY with 2.5% potential return

FCPO
o, de Pa tures The MY 4,929 H4,939 14,913 (4,917 -12 (-0.24%) MR~
4,9\7\3 4,920 t
L SELL BUY
s Previoushigh 5,030
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{ L il
| | |
e |l Tt 'III"‘h “I~1|.."i“ i i e
[} Y 1 '
L i, ), I, |“|lal|| '
iy Wl : -
L} Support 4,795
i TN h
BUTH Ip'
Q@
Source: TradingView
FKLI
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1,659.5 1,605
\ w7
4
¥,
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'i..l 17140
h Psychological resistance 1,700 0
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t Au.l‘ il ittty
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II Support 1,650 i "!.' D 5T
2062835
e § L
1Y TradingView
[0]

Source: TradingView

Trading BUY range: 1,650-1,670
Last price: 1,659.5
Target price: 1,699, 1,713
Support: 1,650
Stop-loss: 1,649

BUY with a target price of 1,713 and stop-
loss at 1,649. Based on the chart, FKLI
continued the bullish movement and
closed higher at 1,659.5 yesterday. This
bullish movement is supported by an
uptick in the RSI and bullish crossovers
in the MACD. We still maintained our
targets at 1,699 and 1,713 in the near
term.

Expected timeframe: One day to three days
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ELSA(0458) +003(+158%) 076M 17/09/2026" %
0019 H:02 1:019 C:022 Previous high RM0.265 Zn E|Sa
Rt ELSA MK
‘3“ o Technical BUY with +34.1% potential
‘o’f return
[ gt T A [, Meemen =l Trading BUYrange:  RM0.20-0.22
‘ ; ; " Last price: RM0.20
] Target price: RMO0.28, RM0.295
' ' T i Support: RMO0.19
|| s Stop-loss: RMO0.185

WM t " BUY with a target price of RM0.395 and
' stop-loss at RMO0.265. Following a

correction from the recent high, ELSA

il AL ||I||M|m Lo \ has established strong support at the
v k| RMO0.19 level in the past few weeks.
[~ t Yesterday’s gain to close above the 7-
N4 m and 21-day EMA lines signals the end of
- the recent consolidation. This is
i o consistent with the renewed buying
w interest as indicated by an uptick in the
RSI. We peg our targets at RM0.28 and
6 8w P e RMO0.295 in the near term.
Source: UOBKH ChartGenie Expected timeframe: Two weeks to two months
Note: Not available for CFD Trading
T < Hextar Retail
e _ | HEXRTL MK
Bekiosa Previous high RM0.55 0%
=y os Technical BUY on breakout with +25.3%
Psychological resistance RM0.50 52 potential return

! " Trading BUY range:  RM0.435-0.44
S Breskout el RVO435 " Last price: RMO0.425
yluas? Target price: RMO0.495, RM0.545
1 °“’ Support: RMO0.39
E ! sty | Stop-loss: RMO0.385

. ° BUY on breakout with a target price of
< P RMO0.545 and stop-loss at RM0.385. We

expect a positive follow-through to
validate a new up-leg if HEXRTL
penetrates above the breakout level of
’ RMO0.435. This is supported by an uptick
in RSl and bullish crossover in both
™ MACD and DMI indicators. Moving

MACD 25.12) Sl ) 0008

RsIlg

1 — +— forward, we expect HEXTRL will continue

\ W VAV AA w the bullish movement toward the

U previous high of RMO0.55 once it

9 1 B &amv 6 u aowa Bow 7 :M no8 5 iwa 5 2 B Mb w0 7 :u 00 u ;!v 7 u s " penetrates above the breakout Ievel Of
Source: UOBKH ChartGenie RMO0.435.

Expected timeframe: Two weeks to two months
Note: Not available for CFD Trading
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MHC Plantations

MHC MK

Technical BUY with +9.7% potential return
Trading BUY range: RM1.85-1.86

Last price: RM1.84

Target price: RM1.99, RM2.04
Support: RM1.75

Stop-loss: RM1.74

BUY with a target price of 2.04 and stop-
loss at RM1.74. Based on the daily chart,
MHC formed a series of higher highs and
higher lows that indicates an uptrend
pattern. Yesterday, MHC formed a
bullish candlestick and closed higher at
RM1.86. Positive readings in both the RSI
and the MACD should translate into
stronger momentum for share price. We
peg our targets at RM1.99 and RM2.04 in
the near term.

Expected timeframe: Two weeks to two months
Note: Not available for CFD Trading
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

b
3

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.

By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full.
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