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I UPDATE: The Recommended List — Our Top Equity Ideas

MALAYSIA SINGAPORE

MODEL

‘ HONG KONG / CHINA
PORTFOLIO

EQUITY

Maybank United Overseas Bank Tencent Microsoft
Public Bank SingTel BYD Company Alphabet
Tenaga Nasional Grab Holdings Meituan Amazon
YTL Power CapitaLand Investment AIA Group Visa Inc
Time dotCom Sembcorp Industries HKEX Walt Disney
Gamuda CapitaLand Ascendas REIT Trip.com AT&T Inc
IIM Corp Mapletree Industrial Trust Yum China Nasdagq Inc
SP Setia Frasers Centrepoint Trust Sunny Optical Domino’s Pizza
Inari Amertron China Mobile
Heineken Malaysia China Construction Bank
Gas Malaysia Ping An Insurance
KLCC Stapled Securities Haidilao International

Link REIT

»  Equity Model Portfolio +6.9% YTD as at 25 July 2025.

> Qver the past week, we issued opinions on the following:

= PepsiCo

= Malaysian Equities
= Domino’s Pizza

=  Alphabet Inc

: Losing its fizz (EMP Removal)

: Commentaries from PMX’s special announcement
: 2Q25: Same-Store Sales Growth Beat

: Strong 2Q25; raises capex

= AT&T Inc : Healthy subscriber & ARPU growth in 2Q25
= Nasdaq Inc. : Firing on all cylinders
= Tenaga : Share price pressured by Khazanah exchangeable bond sale

> Please contact your private banker or refer to the Daily Wealth Watch for the latest updates on these stocks.

Please read carefully the disclaimer at the end of this report.
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28 July 2025 Equities

Stock Price @ | Consensus | Upside Mkt Cap PE1 PE2 EPS P/B ROE Yield Net Price Performance

25 Jul TP Potential | (USDm) (x) (x) CAGR (x) Gearing im 3m 12m
MALAYSIA BANKS
MALAYAN BANKING BHD 9.54 10.91 14% 27,298 11.0 10.7 4% 1.2 10.9% 6.7% nm -3% -3% -6%
PUBLIC BANK BERHAD 4.29 5.06 18% 19,723 114 10.9 4% 1.4 12.4% 5.3% nm 0% -2% 2%
MALAYSIA DATA CENTRES
TENAGA NASIONAL BHD 13.60 16.28 20% 18,777 16.8 15.8 5% 13 7.7% 3.8%| 1.10 -4% 0% -3%
YTL POWER INTERNATIONAL BHD 4.15 4.44 7% 8,372 13.9 12.7 -8% 1.6 12.3% 1.7%| 1.22 12% 25% -12%
TIME DOTCOMBHD 5.10 5.65 11% 2,233 19.3 17.8 14% 24 12.7% 4.3%| netcash -3% -2% 11%
GAMUDA BHD 5.21 5.68 9% 7,146 29.1 213 22% 24 8.5% 1.8%| 0.45 11% 31% 33%
MALAYSIA: JOHOR-SINGAPORE SEZ
IJM CORP BHD 2.88 3.23 12% 2,391 18.6 16.8 9% 1.0 5.1% 2.8%| 0.25 13% 34% -17%
SP SETIABHD 1.12 1.50 34% 1,327 12.6 12.2 0% 0.4 3.0% 1.8%| 0.35 3% 0% -30%
MALAYSIA GROWTH & RECOVERY
INARI AMERTRON BHD 2.00 2.24 12% 1,795 28.2 235 % 2.6 9.4% 3.3%]| netcash 2% 3% -46%
MALAYSIA DIVIDEND YIELDERS
HEINEKEN MALAYSIABHD 23.88 31.26 31% 1,709 153 14.7 9%| 13.2 90.0% 6.4%| netcash -6% -9% 5%
GAS MALAYSIABHD 4.27 4.28 0% 1,299 135 13.2 -1% 3.4 25.8% 5.6%| netcash 0% 2% 18%
KLCCP STAPLED GROUP 8.68 8.79 1% 3,712 17.9 174 3% 1.1 6.4% 5.3% nm -2% 0% 15%
SINGAPORE
UNITED OVERSEAS BANK LTD 37.15 38.27 3% 48,150 105 10.0 2% 1.2 12.1% 5.9% nm 4% 5% 15%
SINGAPORE TELECOMMUNICATIONS 4.09 4.35 6% 52,726 23.0 20.7 14% 2.6 12.1% 45%| 0.34 8% 9% 35%
GRAB HOLDINGS LTD - CL A 5.34 5.88 10% 21,756 nm| 48.1 nm 3.2 2.6% 0.0%| netcash 16% 12% 61%
CAPITALAND INVESTMENT LTD/SI 2.84 3.39 19% 11,058 204 184 23% 1.0 4.8% 4.3%| 0.39 11% 9% 9%
SEMBCORP INDUSTRIES LTD 7.72 8.08 5% 10,723 12.2 115 8% 2.2 19.8% 3.4%| 151 13% 20% 66%
CAPITALAND ASCENDAS REIT 2.79 3.14 13% 10,033 18.6 17.8 3% 1.2 6.5% 5.4% nm 6% 5% 6%
MAPLETREE INDUSTRIAL TRUST 2.06 2.30 11% 4,586 15.6 15.5 0% 1.2 7.4% 6.4% nm 4% 2% -9%
FRASERS CENTREPOINT TRUST 2.20 2.53 15% 3,483 19.8 19.8 2% 0.9 4.7% 5.5% nm -2% -2% 1%

HONG KONG / CHINA GROWTH

TENCENT HOLDINGS LTD 550.50 637.51 16%| 642,830 185 16.5 13% 4.0 20.4% 1.0%( 0.01 7% 15% 57%
BYD CO LTD-H 129.60 154.80 19%| 146,212 20.4 16.3 20% 3.3 24.2% 2.2%| netcash 0% -2% 66%
MEITUAN-CLASS B 130.10 164.41 26%| 101,271 17.9 13.6 14% 35 18.2% 0.0%| netcash -1% 2% 21%
AIAGROUP LTD 70.55 88.75 26% 95,544 13.6 12.4 11% 2.2 17.1% 2.7%| 0.24 -1% 28% 39%
HONG KONG EXCHANGES & CLEAR 435.80 443.00 2% 70,392 36.3 34.9 8% 9.9 27.7% 2.4%| netcash 3% 29% 89%
TRIP.COMGROUP LTD 503.50 589.89 17% 41,926 18.1 15.7 9% 2.0 11.1% 0.3%| netcash 10% 12% 45%
YUM CHINAHOLDINGS INC 375.80 446.90 19% 17,715 18.9 16.6 12% 3.1 16.5% 1.9%( 0.06 6% 6% 65%
SUNNY OPTICAL TECH 76.65 90.24 18% 10,691 22.4 18.6 22% 2.8 12.7% 0.8%| netcash 12% 18% 65%
HONG KONG / CHINA YIELDERS

CHINAMOBILE LTD-H 86.55 101.59 17%( 242,237 11.7 111 5% 1.2 10.3% 6.4%| netcash -1% 7% 16%
CHINA CONSTRUCTION BANK-H 8.30 8.34 0%| 281,858 59 5.7 2% 0.6 9.9% 5.2%| nm 2% 22% 53%
PING AN INSURANCE GROUP CO-H 54.50 61.20 12%| 138,921 7.0 6.4 6% 0.9 12.9% 5.3%| 1.87 6% 19% 63%
HAIDILAO INTERNATIONAL HOLDI 14.52 18.00 24% 10,311 14.6 13.3 8% 6.0 42.1% 5.9%| netcash -4% -19% 17%
LINK REIT 43.65 47.41 9% 14,361 16.0 15.8 0% 0.7 3.9% 6.2%| nm 0% 22% 34%
us

MICROSOFT CORP 510.88 548.73 7%)| 3,797,138 38.1 33.6 15%| 11.1 31.8% 0.6%| 0.08 4% 30% 22%
ALPHABET INC-CL C 193.20 217.55 13%( 2,330,133 18.3 16.8 39% 58 30.5% 0.4%| netcash 13% 18% 14%
AMAZON.COMINC 232.23 251.03 8%| 2,465,436 29.3 26.4 24% 6.6 19.9% 0.0%| 0.18 10% 23% 29%
VISAINC-CLASS ASHARES 353.97 390.69 10%| 701,613 31.2 27.6 13%| 18.4 55.8% 0.7%| 0.05 3% 6% 40%
WALT DISNEY CO/THE 121.95 130.68 7%| 219,235 211 19.3 12% 2.1 9.5% 0.8%| 0.34 2% 35% 37%
AT&T INC 27.92 30.30 9%| 199,639 13.3 125 3% 17 13.1% 4.0%( 1.13 0% 4% 45%
NASDAQ INC 93.50 101.05 8% 53,680 28.2 253 14% 4.4 15.8% 1.1%| 0.75 6% 24% 39%
DOMINO'S PIZZAINC 476.34 506.94 6% 16,171 27.0 24.5 8%| #N/AN -15.5% 1.4%| nm 5% -2% 12%

Upcoming Dividends

Stock Dividend Dividend [ Next DPS
Ex-Date | Currency | Amount
UNITED OVERSEAS BANK LTD 15-Aug-25 SGD 0.250
SINGAPORE TELECOMMUNICATIONS 31-Jul-25 SGD 0.100
MICROSOFT CORP 21-Aug-25 uUsD 0.830
ALPHABET INC-CL C 08-Sep-25 usD 0.210
NASDAQ INC 12-Sep-25 uUsD 0.270
DOMINO'S PIZZAINC 15-Sep-25 usD 1.740

Source: Bloomberg, CIMB Chief Investment Office

Please read carefully the disclaimer at the end of this report.
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Disclaimer

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 law or regulation.

By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions set forth below
and agrees to be bound by the limitations contained herein. Any failure to comply with these limitations may constitute a violation of law. This publication is being
supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any
form by any means or (i) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent
of CIMB Bank Berhad and CIMB Investment Bank Berhad (collectively, “CIMB Bank”).

CIMB Bank, its affiliates and related companies (collectively, “CIMB Group”) and their respective directors, associates, connected parties and/or employees may
own or have positions in securities of the company(ies) covered in this research report or any securities related thereto and may from time to time add to or dispose
of, or may be materially interested in, any such securities. Further, CIMB Group may do and may seek to do business with the company(ies) covered in this research
report and may from time to time act as market maker or have assumed an underwriting commitment in securities of such company(ies), may sell them to or buy
them from customers on a principal basis and may also perform or seek to perform significant investment banking, advisory or underwriting services for or relating
to such company(ies) as well as solicit such investment, advisory or other services from any entity mentioned in this report. The views expressed in this report
accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the compensation of the analyst(s) was, is, or will be
directly or indirectly related to the inclusion of specific recommendations(s) or view(s) in this report. CIMB Bank prohibits the analyst(s) who prepared this research
report from receiving any compensation, incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or
view of, a particular company. However, the analyst(s) may receive compensation that is based on his/their coverage of company(ies) in the performance of his/their
duties or the performance of his/their recommendations and the research personnel involved in the preparation of this report may also participate in the solicitation
of the businesses as described above. In reviewing this research report, an investor should be aware that any or all of the foregoing, among other things, may give
rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality, available on request.

(i) As of 28 July 2025, CIMB Investment Bank Berhad has a proprietary position in the following securities in this report:

Malayan Banking Bhd., Public Bank Bhd, Tenaga Nasional Bhd, YTL Power International Bhd, Gamuda Bhd., IJM Corporation Bhd, SP Setia Bhd, Inari Amertron
Bhd, United Overseas Bank Ltd, Singapore Telecommunications Ltd, CapitaLand Investment Ltd, Sembcorp Industries Ltd, Tencent Holdings Ltd, BYD Company
Ltd, China Mobile Ltd., China Construction Bank Corp, Ping An Insurance Group Co of China Ltd, Meituan, AIA Group Ltd, Hong Kong Exchanges and Clearing
Ltd, Trip.com Group Ltd, Haidilao International Holding Ltd, Sunny Optical Technology Group Co, Link REIT, Alphabet Inc, Microsoft Corp, Amazon.com Inc,

(i) As of 28 July 2025, the analyst, Kenneth Ong Ken Huey, does not have an interest in the securities in the company or companies covered or recommended in
this report.

This report has been produced for information purposes with the information contained in this report, believed to be correct at the time of issue and does not purport
to contain all the information that a prospective investor may require. CIMB Group makes no express or implied warranty as to the accuracy or completeness of
any such information and opinion contained in this report. Nothing in this report is intended to be, or should be construed as an invitation by any company within
CIMB Group to buy or sell, or as an invitation to subscribe for, any securities. The price and value of any investments and indicative incomes herein contained may
fluctuate either positively or negatively. All references to past performances is not a guide to any future performance. It should be noted that investments in emerging
markets are subject to increased levels of volatility than more established markets. Some of the reasons for this volatility relates to the respective economy, political
climate, credit worthiness, currency and general market within that country. When investing in investments denominated in a foreign currency these transactions
are also subject to fluctuation in exchange rates.

The information in this report is subject to change without notice by CIMB Bank. Neither CIMB Bank nor any of its affiliates or related companies, advisers or
representatives are obliged to update any such information subsequent to the date hereof. Because it is not possible for CIMB Bank to have regard to the investment
objectives, financial situation and particular needs of each person who reads this report, the information contained in it may not be appropriate for all persons.
CIMB Bank is not acting as an advisor or agent to any person to whom this report is directed in respect of its contents. You, the recipient of this report must make
your own independent assessment of the contents of this document, and should not treat such content as advice relating to legal, accounting, taxation, technical
or investment matters. Please contact your Private Banker, Relationship Manager or walk into your nearest CIMB Branch to discuss any information contained
within or prior to acting in reliance of any information contained within this report.

Neither CIMB Group nor any of their directors, employees or representatives are to have any liability (including liability to any person by reason of negligence or
negligent misstatement) whether pecuniary or not from any statement, opinion, information or matter (express or implied) arising out of, contained in or derived
from or any omission from the report, except liability under statute that cannot be excluded.



