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Market commentary: Equity market review and outlook

Review

» November was a weak month for Malaysian equities weighed down by some disappointing 3Q25 results
reported from selected big cap stocks including Petronas Chemicals, CelcomDigi and QL Resources.
Malaysia reported stronger 3Q25 GDP growth of 5.2% and by end November the Malaysian Ringgit was
stronger at RM4.13/USD (+1.4% mom). Sentiment was perhaps weak due to the political noise from the
Sabah State elections held on 29 Nov 2025. Malaysia continued to see net foreign selling in November
of RM1.1 billion, and YTD cumulative net outflow of RM20.3 billion.

» The KLCI closed the month at 1,604.47, down 0.29% mom. The FBM Small Cap index was down 5.73%
for the month, underperforming the KLCI. The best performing sectors were Finance (+2.5%) and
Property (+2.4%). The worst performing sectors were Technology (-8.9%) and Ultilities (-8.3%).

Average value traded on Bursa in November was RM2051m down by 44.8% mom.

Outlook

» Post the 3Q25 results reporting in November, consensus seems to have downgraded earnings growth
for the FBMKLCI to about 4-5% on the back of analysts revising down their earnings forecasts for
Petronas Chemicals and Tenaga. Petronas Chemicals 3Q25 weak earnings were mainly due to lower
product spreads and continued losses from Pengerang Petrochemical Complex (PPC), which remains
underutilized. Tenaga’s IMFY25 was below consensus expectations on higher depreciation charges
and tax expenses. Tenaga has finally settled the tax overhang issue with the IRB and stated that they
have been approved to claim ITA YA 2003-2024 under Schedule 7B, to be deducted from future taxable
income (details to be finalised), and will continue to claim ITA for future capex spending (which is better
than CA under Schedule 7A).

» Domestically, Malaysia is in a favourable position with relatively stable politics compared to some of our
other ASEAN peers. However, the results of the Sabah State elections will likely mean that the GE16
will be in 2027, with some speculating that it may be held together with the Johor State Elections. The
economy continues to be supported by the FDI being realized, domestic direct investments, strong
construction activities, solid consumption growth and robust tourism activities. The domestic equity
market remains flush with liquidity and dividend yield is attractive. We see any market weakness as
opportunities to accumulate fundamentally strong stocks at attractive valuations.
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Index performance & movers

FBM100 INDEX

START DATE 31-0ct-25 END DATE 30-Mov=-25
START 11,761.17 END 11,700.97
MET CHG - 60.20 -0.51%
Name Price NetChg %Chg Name Price  MetChg % Chg
1 101 Propesties Group Bhd 15 051 M52% 1 Petronas Chemicals Group Bhd 300 <085 [2405)%
1 Fraser & Neave Holdings Bhd 0 616 LM% I SamEnginsering & Equipment M E U L I e
31 Tanoo Hobdings Bhd 112 020 51% 3 Grestech Technology Bhd 158 047 [12B3)%
4 United Mantations BHD Bn 319 1a3% 4 MalakoffCorpBhd 087 02 (led®
5 Farm Fresh Bhd L7 030 1245 % 5 Hartalega Holdings Bhd 100 04 [19.35)%
6 Syarikat Takaful Malaysia Kelu 138 ik} 939 % & YTLPower Intemational Bhd 126 069 (1747
T TIME dotCom Bhd 5.5 045  9.38% 7 YTlCorpEhd 113 043 (leB)®
8 Sarawak Oil Palms Bhd 134 032 909% B InariAmertron Bhd 119 042 [16.09)%
9 EooWorld Development Groug Bh | s 3% 9 UWCBHD 355 06 (lags)®
10 Sime Darby Property Bhd L3 0.03 692% 10 Nstiongste Holdings Bhd L 017 [1a41%

Source: Bloomberg

Last Price MoM Changes YTD Changes

Indices 31-Dec-24 31-Oct-25 30-Nov-25 +- % +/- %

FBMKLCI 1,642.33 1,609.15 1,604.47 -4.68 -0.29% (37.86) -2.31%
FBMMES 5,380.44 5,221.39 4,824.62 -396.77 -7.60% (555.82) -10.33%
FBM100 12,265.96 11,761.17 11,700.97 -60.20 -0.51% (564.99) -4.61%
FBM70 18,841.13 17,056.07 16,856.08 -199.99 “1.17% (1,985.05) -10.54%
FBMSCAP 17,963.66 16,670.29 15,715.31 -954.98 -5.73% (2,248.35) -12.52%
FBMEMAS 12,585.51 12,023.36 11,915.97 -107.39 -0.89% (669.54) -5.32%
FBMSHA 12,590.57 12,098.11 11,850.90 -247.21 -2.04% (739.67) -5.87%
FBMHIJRAH 13,409.12 13,109.19 12,925.53 -183.66 -1.40% (483.59) -3.61%
FBMSCAPS 16,744.61 15,884.80 14,900.20 -984.60 -6.20% (1,844.41) -11.01%
MSCI APxJ (USD) 569.41 725.31 703.38 -21.94 -3.02% 133.97 23.53%)
MSCI ACWI (USD) 841.33 1,006.23 1,005.14 -1.09 -0.11% 163.81 19.47%)

Source: Bloomberg
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Disclaimer

This document is prepared for information purposes only and may not be published, circulated, reproduced or distributed in whole or
part, whether directly or indirectly, to any other person without the prior written consent of Eastspring Investments Berhad. It should
not be construed as an offer or solicitation for the subscription, purchase or sale of any securities mentioned herein. Whilst we have
taken all reasonable care to ensure that the information contained in this document is not untrue or misleading at the time of
publication, we cannot guarantee its accuracy or completeness. Any opinion or estimate contained in this document is subject to
change without notice. Investors may wish to seek advice from a professional adviser before making a commitment to invest in units
of any of our funds. Eastspring Investments Berhad and its related and affiliated corporations together with their respective directors
and officers may have or may take positions in the securities mentioned in this document and may also perform or seek to perform
other investment services for the corporations whose securities are mentioned in this document as well as other parties. The graphs
or charts are included for illustrative purposes only. Past performance is not necessarily a guide to future performance. The
predictions, projections, or forecast on the economy, securities markets or the economic trends of the markets are not necessarily
indicative of the future or likely performance of Eastspring Investments Berhad or any funds managed by Eastspring Investments
Berhad. The value and any income accruing to the investments, if any, may fall as well as rise. An investment is subject to investment
risks, including the possible loss of the principal amount invested. Eastspring Investments is an ultimately wholly owned subsidiary
of Prudential plc. Prudential plc, is incorporated and registered in England and Wales. Registered office: 5th Floor, 10 Old Bailey,
London, EC4M 7NG, UK. Registered number 1397169. Prudential plc is a holding company, some of whose subsidiaries are
authorized and regulated, as applicable, by the Hong Kong Insurance Authority and other regulatory authorities. Prudential plc is not
affiliated in any manner with Prudential Financial, Inc., a company whose principal place of business is in the United States of America
or with the Prudential Assurance Company Limited, a subsidiary of M&G plc, a company incorporated in the United Kingdom.




