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Key Indices Corporate Events

Prev Close 1D % 1W % M%  YTD% Venue Begin _ Close
DJIA 51,984.0 0.4 0.7) 1.6 8.2  TNFD Conference: Nature Means Business — Navigating Malaysia 05Nov 05 Nov
FTSE 100 10,761.3 0.3 0.1) 29 8.4 Virtual Meeting with UUE Holdings Bhd (UUE MK) Malaysia 10 Nov 10 Nov
AS30 8,977.2 (0.5) 0.6 14 (0.5)  1HFY27 Post Results briefing with Valuetronics Holdings  Singapore 11 Nov 11 Nov
CS1300 40169 0.8 2.1) (78) (132 Ud(VALUESP)
FSSTI 5303.8 (1.4) 2.1) (5.9) 142 Analyst Marketing by Johnny Yum on GC Al Sector Taipei 17 Nov 18 Nov
HSCEI 7,906.1 0.6 1.3 (1.5) (11.3)  Regional 1H2027 Strategy Conference Malaysia 02 Dec 02 Dec
HSI 23,393.3 04 0.8 (24) 8.7)
JCI 5,096.8 0.8 (5.1) (15.6) (41.1)
KLC| 16195 02 09 (1) 38 Corporate and Macro Calendar
KQSF_’I 58591 22 71 (163) 390 Economic Indicator/Event Country/Region Date
Nikkei 225 63,081.9 (0.3) 1.4 (7.7 25.3 BNM OPR Malaysia 5 Nov
SET 1,507.2 (0.8) (4.5) 4.1) 19.7 ) )

Foreign Reserves Malaysia 6 Nov

TWSE 44,920.1 (0.6) (2.4) (7.3) 55.1
BDI 2,648 (24) 0.8 (15.9) 411
CPO (RM/mt) 4,350 0.1 (2.1) (2.2) 10.6
Brent Crude (US$/bbl) 104 (8.2) (10.0) 19 71.2

Source: Bloomberg

Top Stories

Sector Update | Renewable Energy Page 2 —

e The government announced that DCs in Malaysia will be required to source at least 30% of their total energy
consumption from RE. In addition, successful LSS6 bidders are expected in 1H27. All in all, we expect a record
orderbook, driven by a combination of CRESS and LSS6 EPCC contracts award of up to 8GW over the next five
years, with total EPCC opportunities estimated at RM28b-32b. Maintain OVERWEIGHT. Top picks: Solarvest and
Pekat.

Market Spotlight

Page 4 —

e The FBMKLCI added 3.91pt to close at 1,619.51 yesterday amid late buying interest of index-linked counters

e US stocks were mixed after the close on Monday, as gains in the consumer services, financials and basic materials
sectors led shares higher while losses in the oil & gas, technology and healthcare sectors led shares lower.

Technical Analysis

FBMKLCI, FCPO & FKLI Index Outlook Page 5 —
Traders’ Corner Page 7 —

Duopharma Biotech | DBB MK Page 7 —
e Trading Buy Range: RM1.16-1.17

Enproserve Group | ENPRO MK Page 7—
e Trading Buy Range: RM0.285-0.29

Foodie Media | FOODIE MK Page 8 —
e Trading Buy Range: RM0.34-0.345

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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Renewable Energy

Tailwind From Positive Regulatory Framework; Record Orderbook
Wins

Highlights

e The Minister of PETRA announced that DCs in Malaysia will be required to
source at least 30% of their total energy consumption from RE. To date, the
CRESS programme has attracted 11 applicants with 3GW of CRESS
potential. Apart from Gamuda’s and Tenaga Nasional's CRESS
announcements, Northern Solar announced yesterday that they had also
received a letter of award for 189MW CRESS project. We believe there is
another 500MW-1GW of CRESS contracts that will be dished out by Dec 26.

e The LSS6 bidding for Package 1 and 2 closed on 27 Oct 26 and we expect
successful applicants to be announced by 1H27. The total EPCC market size
is estimated at RM10b-11b.

e Tailwinds from the positive regulatory framework will drive sector
outperformance in the near term. Maintain OVERWEIGHT. Top picks:
Solarvest and Pekat.

Analysis

o PETRA officially declares the 30% RE rule for DCs. The Minister of
Energy Transition and Water Transformation (PETRA), Datuk Seri Fadillah
Yusof, recently announced in Parliament that the government has approved
a requirement for data centres (DC) in Malaysia to source at least 30% of
their energy from renewable energy (RE), based on their total installed
capacity or energy consumption. This directive will be backed by a
comprehensive regulatory framework and implementation guidelines, to be
developed by the Energy Commission (EC), outlining the obligations for DCs
to source at least 30% of their energy from RE, including provisions for on-
site self-generation.

e A total addressable market of RM20b. Against this backdrop, we expect a
total addressable market of RM20b, based on a development cost of
RM5m/MW and 4GW of cumulative demand over the next five years. Tenaga
Nasional expects a total of 13GW of power demand from DCs over the next
3-5 years. At 30% of the 13GW demand outlook, we believe at least 4-5GW
of RE is up for negotiations in the next 3-5 years. Sizeable landbank is an
important leverage when negotiating for CRESS projects.

e 500MW-1GW CRESS to be dished out in the near term. PETRA previously
disclosed that the CRESS programme has attracted 11 applicants
representing a combined capacity of 3GW. We expect the pace of CRESS
wins to accelerate by Dec 26, considering that only about 50% of the
identified CRESS projects have been publicly disclosed thus far (Tenaga
Nasional with 600MW DayOne CRESS contract and the Gamuda, SD
Guthrie, and Gentari consortium’s announcement of a 680MW CRESS
contract). Against this backdrop, we believe Solarvest Holdings (Solarvest),
Pekat Group (Pekat) and Northern Solar Holdings (Northern Solar) will have
to finalise CRESS projects within the next two months. Based on the terms
of the CRESS Acceleration Package, the plant must be commissioned by 31
Dec 28. Construction period takes 18-24 months.
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Renewable Energy ~ OVERWEIGHT (Maintained)
Source: UOB Kay Hian

Sector Picks

Share Price Target Price

Company Ticker Rec  (RM) (RM)
Solarvest SOLARMK BUY 4.1 5.30
Pekat PEKATMK  BUY 285 3.60

Source: Bloomberg, UOB Kay Hian

Sector Share Price Performance
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Share Price Target Last — --------- PE - e EV/EBITDA ------- Yield ROE Market  Pricel

2Nov26 Price Year 2026F/27F 2027F/28F 2026F/27F 2027F/28F 2026F/27F 2026F/27F  Cap NAV
Company Ticker Rec (RM) (RM)  End (RM) (RM) (RM) (RM) (%) (%) (RMm) (x)
Solarvest Holdings  SOLAR MK BUY 4.1 530  3/26 34.9% 25.2* 20.2* 147 - 12.0* 40274 42
Pekat Group PEKAT MK BUY 2.85 360 12/25 36.9 217 13.9 1.0 0.4 10.9 20242 40
Samaiden Group  SAMAIDEN MK NOT RATED 3.01 n.a. 6/26 32.7 247+ 19.8* 13.4** 0.8 175 16880 5.1

* Data for 2027; ** Data for 2028
Source: Bloomberg, UOB Kay Hian
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e 2.5GW LSS6 tender award expected in 1H27. Tender submission for
Package 1 and 2 of Large-Scale Solar 6 (LSS6) tender closed on 27 Oct 26.
We expect the government to announce the successful bidders in 1H27. To
recap, the tender involves the development of 2.5GW of solar capacity
coupled with 1.25GW of battery energy storage system (BESS), alongside a
dedicated 150MW allocation for Bumiputera solar developers in Peninsular
Malaysia. The projects are scheduled to be commissioned in phases and
targeted to achieve full commercial operation by 31 Dec 29.

o LSS6 to further lift EPCC earnings. We expect LSS6 EPCC contracts to
be progressively dished out in 2H27, paving the way for construction
activities to begin in 2028 and meet the targeted commercial operation date
of 31 Dec 29. Based on an estimated capex of RM4m-4.5m/MW for a solar
plus BESS system, we expect a total of RM10b-11b in EPCC jobs to be
dished out under LSS6. Solarvest is poised to remain a primary beneficiary,
as the group aims to maintain 25% share of the utility-scale EPCC market.
Our channel checks suggest that Solarvest and Pekat each possess the
execution capacity to undertake 500MW of EPCC contracts, while Northern
Solar is capable of delivering approximately 150MW of EPCC works.

Utility-scale Solar Programmes

Estimated EPCC
Programmes Contract Value Timeline
LSS5 RM4b-5b - Financial close achieved in 4Q25
(1,780MW) - Construction to begin in 2026
— Commercial operation date slated for 2H27
LSS5+ RM4b-5b — EPCC jobs expected to be awarded in 4Q25/1Q26
(1,975MW) - Financial close expected in 1H26
- Construction to begin in 2H26
- Commercial operation date slated for 4Q27
LSS6 RM8.5b-9.0b - Tender closes in Oct 26

(Solar PV: 2,500MW - Project to be awarded in 1H27

+150MW) - Mandatory BESS inclusion for Package 1 (2,200MW) & Package 2 (300MW)

(BESS: 1250MW) - To be commissioned in phases and targeted to achieve full commercial
operation by 31 Dec 29

CRESS RM14-16b

(4,000MW)

— Aslew of project announcements to begin in 4Q26

- Construction to begin by mid-27

— CRESS acceleration package projects to be commissioned by 31 Dec 28
- Project to be gradually announced in tandem with data centre plant ups

Source: EC, PETRA, UOB Kay Hian

Valuation/Recommendation

e Maintain OVERWEIGHT; elevated orderbook driven by 8GW of solar
plant-ups over the next five years. We expect total EPCC opportunities of
approximately 8GW over 2027-32, driven by the take-off of CRESS projects
in 4Q26/1Q27 and the government awarding the tender for LSS6 in 1H27.
Our top picks are Solarvest and Pekat.

e Solarvest Holdings (BUY/Target: RM5.30). We expect Solarvest to
announce its first CRESS contract win in the next two months (300-500MW),
suggesting high orderbook visibility for the stock. The group looks to double
its orderbook from RM2.5b to RM5b in the near term. Our SOTP-based target
price captures: a) RM4.60/share for the RE EPCC orderbook; and b)
RMO.70/share for long-term CRESS power assets. We assume Solarvest
can win 500MW in CRESS contracts in the near term, underpinning a three-
year earnings CAGR of 36% (FY27-29).

o Pekat Group (BUY/Target: RM3.60). We believe Pekat is well positioned to
benefit from a blue-sky 2GW of CRESS wins in the next three years, with a
highly probable 150MW CRESS win by Dec 26. We are pencilling in 500MW
of CRESS and LSS6 contract wins by 2029, lifting orderbook from the current
RM780m to RM2.2b. This reinforces our three-year earnings CAGR
projection of 29% (2026-28). Our SOTP-based target price captures: a) a
RM2.70/share for its RE EPCC orderbook; and b) a RM0.90/share for long-
term CRESS power assets. We assume Pekat can win 500MW in CRESS
contracts in the near term.
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SAC Revision

(sen/kWh)
50

45 -
40 A
35 -
30 4 25

25 - 20
20 | 18

15 4
10 4
5 -
0 4

45
40

Firm output

Non-firm output

*Includes 4 sen/kWh SAC GC under CRESS Acceleration Package

Source: PETRA, UOB Kay Hian

LSS Projects And Tariff Range

Capacity Tariff Range
Programme (Mw) (sen/kWh)
LSS1 451 39.00-65.00
LSS2 562 33.98-53.00
LSS3 491 17.78-58.00
LSS4 823 14.99-26.10
LSS5 1,780 15.00-18.00
LSS5+ 1,975 13.00-17.00
LSS6 Solar: 2,500+ >20.00

BESS: 1,250MW

Note: Includes BESS and SAC charge of 18-20 sen/kWh
Source: Energy Commission, UOB Kay Hian

LSS6 Packages

Capacity Remarks
Package 1 Solar PV: Allowable capacity between
2,200MW 60-500MW per project

BESS: 1,100MW

Open to all solar developers

Solar PV: 300MW
BESS: 150MW

Package 2

Allowable capacity between
60-500MW per project
Special allocation for
Bumiputera solar
developers

Solar PV: 150MW
BESS: -

Package 3

Allowable capacity between
10-30MW per project
Special allocation for
Bumiputera solar
developers

Source: PETRA, UOB Kay Hian
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Market Spotlight

Market News

The FBMKLCI added 3.91pt to close at 1,619.51 yesterday amid late buying interest of index-linked counters. Meanwhile,
most Asian stocks rose on Monday, with technology shares leading gains as easing oil prices supported risk appetite, while
investors awaited quarterly results from Apple amid concerns over heavy artificial intelligence spending. The FBMKLCI’s
top gainers were CelcomDigi (+5.1%), MISC (+3.3%) and Axiata Group (+3.1%), while the top losers were YTL Power
International (-3.4%), Gamuda (-1.2%) and MR D.L.Y Group (M) (-0.84%). In the broader market, losers outpaced gainers
774 to 324 with 501 counters unchanged. Turnover was 2.65b share valued at RM2.10b.

US stocks were mixed after the close on Monday, as gains in the consumer services, financials and basic materials sectors
led shares higher while losses in the oil & gas, technology and healthcare sectors led shares lower. At the close in NYSE,
the Dow Jones Industrial Average added 0.60%, while the S&P 500 Index lost 0.26%, and the NASDAQ Composite Index
fell 0.68%. Rising stocks outnumbered declining ones on the New York Stock Exchange by 1,842 to 958 and 71 ended
unchanged; on the Nasdaq Stock Exchange, 1,735 rose and 1,596 declined, while 106 ended unchanged. (Sources:
Investing.com)
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FBMKLCI, FCPO & FKLI Index Outlook
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FTSE Bursa Malaysia KLCI

Last close: 1,619.51
Expected moving
range: 1,600-1,630

Technical View:

A positive follow-through from the
previous gain has placed the FBMKLCI
above the BBI line, indicating a further
rise ahead. Despite treading within the
expected range of 1,600-1,630, the index
indicates a positive recovery with the
violation above the BBI line likely if the
current momentum persists. However,
given the lack of domestic catalysts,
external factors may have more
weightage. Nevertheless, we remain
upbeat on the overall long-term prospect
of the index. Support and resistance
levels are still maintained as follows:

Support: 1,590, 1,585
Resistance: 1,624, 1,651
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Futures Crude Palm Oil
(FCPO) Active Contract,
1 Hour Chart

Technical BUY with +4.4% potential return
Trading BUY range: RM4,500-4,550

Last price: RM4,648
Target price: RM4,769, RM4,852
Support: RM4,590
Stop-loss: RM4,589

BUY with a target price of RM4,852 and
stop-loss at RM4,589. Based on the
chart, FCPO continues the bullish
movement and closed higher at RM4,648
yesterday. This bullish movement is
supported by an uptick in RSl and bullish
crossover in both MACD and DMI
indicators. We still maintained our
targets at RM4,769 and RM4,852 in the
near term.

Expected timeframe: One day to three days

FTSE Bursa Malaysia KLCI
Futures (FKLI), 1 Hour Chart

Technical BUY with +0.74% potential
return

Trading BUY range: 1,600-1,610
Last price: 1,631
Target price: 1,636, 1,639
Support: 1,612
Stop-loss: 1,611

BUY with a target price of 1,639 and stop-
loss at 1,611. Based on the chart, FKLI hit
our both targets at 1,622 and 1,627 to
close higher ar 1,631 yesterday. This
bullish movement is supported by an
uptick in the RSI and bullish crossovers
in both MACD and DMI indicators. We
peg our new targets at 1,636 and 1,639 in
the near term.

Expected timeframe: One day to three days
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Duopharma Biotech
DBB MK

Technical BUY with +12.6% potential
return

Trading BUY range: RM1.16-1.17
Last price: RM1.19

Target price: RM1.29, RM1.34
Support: RM1.08
Stop-loss: RM1.07

BUY with a target price of RM1.34 and
stop-loss at RM1.07. The stock has
gradually recovered and established a
bullish bias again after closing above the
BBI line yesterday. The bullish crossover
in the MACD points to growing
momentum which could fuel further
upside in the near term. Additionally, an
uptick in the +DI line was supported by
the ADX, indicating a stronger uptrend
ahead. We peg our targets at RM1.29 and
RM1.34 in the near term.

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

Enproserve Group
ENPRO MK

Technical BUY on breakout with +38.6%
potential return

Trading BUY range: RMO0.285-0.29

Last price: RMO0.275

Target price: RMO0.335, RM0.395
Support: RMO0.24

Stop-loss: RMO0.235

BUY on breakout with a target price of
RMO0.395 and stop-loss at RM0.235. Share
price has made a healthy correction from
the recent high and tested the immediate
support of RM0.24 in the last few weeks.
However, ENPRO rebounded off the
support level to close above the BBI line
yesterday, which in our view, places the
uptrend back on course. A surging
momentum as shown by an uptick in the
RSI would likely prolong the upward
movement, while the DMI currently is on
a bullish crossover.

Expected timeframe: Two weeks to two months
Note: Not available for CFD Trading
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Foodie Media
FOODIE MK

Technical BUY on breakout with +26.5%
potential return

Trading BUY range: RMO0.34-0.345
Last price: RMO0.325

Target price: RMO0.385, RM0.43
Support: RMO0.295
Stop-loss: RMO0.29

BUY on breakout with a target price of
RM0.43 and stop-loss at RM0.29. A
successful closing above the BBI line on
the back of higher trading volumes
points to improving sentiment as
FOODIE looks set to resume the uptrend.
An uptick in the RSl and bullish
crossover in DMI suggest a strong
momentum to push share price higher in
the near term. We peg our upside targets
at RM0.385 and RMO0.43 once it manages
to penetrate above the breakout level of
RMO0.34.

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