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1. Executive Summary

Special Feature: Why do we like MR D.1.Y.? (Refer to pages 3-5)

Global equities rallied in April 2026 despite Middle East tensions. The S&P
500 rose 10.5% to a record high supported by renewed interest in Al-related
stocks. The Philadelphia Semiconductor Index surged nearly 40% while
strong US earnings saw 84% of companies beat expectations. The Fed kept
rates unchanged at 3.5%-3.75% amid sticky inflation and softer labour data.
Emerging markets outperformed, led by Taiwan and South Korea, as Al-
driven optimism boosted Asian equities. Meanwhile, the DXY weakened 1.9%
to 98.1.

The FBMKLCI rose 1.9% in April 2026, supported by easing geopolitical
tensions and renewed foreign buying. Technology and construction
outperformed, while GDP growth moderated to 5.3% YoY. We turned more
constructive after closing our earlier correction call, supported by improving
EM flows, the MY Value-Up programme, and historical post-conflict recovery
trends.
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FBM KLCI valuations remain undemanding, with FY26 PER of 14.4x (10Y range
12.4x-21.7x), PBR of 1.5x (10Y range 1.1x-1.9x), and a forecast DY of 4.4%
(10Y range 2.7%-5.3%) [Source: Bloomberg]. We are net buyers on weakness
and look to deploy capital opportunistically.




Feature: MRDIY

Exhibit 1: Store Network as at 30 September 2025 (Q3FY25)

MRDIY has a strong
brand recognition with
an aggressive store

i;smt;;l;c:es 15 mm {\ Total stores expanSIon pOSt IPO
m‘z‘;z;‘;;“ toalatares in Malaysia
— @ 1531 MRDIY now has exposure all over
431 s ’ Malaysia. On average, MRDIY
+12 in 302025 .
o Totalstores stores exist every 2km to 5km. It
—— i6 Brugel is the typical go-to place to buy
+8 10302025 10 consumer goods.

— Notably, its market share has
grown from ~29% at listing in
2020 to over 40% today.

Source: MRDIY

Exhibit 2: Region population relative to Number of stores.
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Underpenetrated
regions present further
Population (2025) Million Number of stores Population/number of stores expanSion Opportunities
Central 9.31 431 21,601
South 5.94 381 15,591 In both the East Coast and East
North 6.82 346 19,711 Malaysia, MRDIY stores currently
East Coast 3;? 13‘9‘ ;g"l“s‘z serve populations of over 26,000
wsrunei 0.47 o 47,000 anq 39,000 per store, respectl.vely.
Average 34.68 1,541 22,505 This is well above the national

average of approximately 22,000
people per store. It indicates
meaningful room for store

expansion.
Source: MRDIY, Astute Fund Management Berhad
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Exhibit 3: Revenue (FY17 - FY28F)

HWe expect MRDIY
revenue to grow at a
6.4% 3-year CAGR from
2025 - 2028

MRDIY revenue has recorded a
strong 19% 8-year CAGR since
FY2017 following an aggressive
store expansion.

6,000

5,000

4,000 +19% 8-year CAGR

+6.4% 3-year CAGR

3,000
2,000

1,000

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F  2027F  2028F
Seriesl 1,229 1,771 2,276 2,559 3,373 3,986 4,359 4,651 4,954 5,229 5,564 5,966

Source: MRDIY, Astute Fund Management Berhad

Exhibit 4: Total number of stores vs Revenue per store growth

2,500 n Stores’ expansion to
2,000 drive revenue growth

2,000

L cau / New stores are deliberately being
1,500 . | | opened in lower-density regions to

build long-term market share. As a
1,000
) I I I

result, average revenue per store
2020 2021 2022 2023 2024 2025 2026F  2027F  2028F
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will moderate. However, we believe
this is by design, not a sign of
demand weakness.

o

Source: MRDIY, Astute Fund Management Berhad
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Exhibit 5: CNY/MYR vs MRDIY Gross Margin (%)

0.55 37%
2019 2020 2021 2022 2023 2024 2025 2026

e CNY/MYR (LHS) Gross margin (%, RHS)

Source: Bloomberg @ 11.5.2026

MYR strengthening
against RMB will
support MRDIY’s gross
margin expansion

MRDIY imports approximately
70% of its products from China.
Hence, a stronger Ringgit against
the RMB improves margins
through  lower  procurement
costs. Since 2024, the Ringgit has
strengthened against the Chinese
Yuan, supporting profitability.

Exhibit 6: MRDIY's 12-month forward Price-to-Earnings (P/E) Chart

45.0

14/5/2026, 22.9

25.0

NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
oooooooooooooooooooooooooooooooooo

uuuuuuuuuuuuuuuuuuuuuuuuuuuu
c 8 83 2 5 3 9 8 8 5 5 3 9 388 g 5 35 92 88 g 5 3 92 3 8 a5 3 8 8 8 o

Source: Bloomberg (IMF data) @ 20.4.2026

MRDIY’'s share price
valuation has fallen
below its 5-year

average of 26.4x

MRDIY is a high-quality business
benefiting from Malaysia's
growing consumer market, a
favourable currency environment,
and ongoing store expansion. We
believe the current valuation of
22.9x PE does not fully reflect
these fundamentals.
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Appendices

Exhibit 7: KLCI & Shariah Index

13,500
13,000
12,500
12,000

11,500

11,000 T T

46148, 1,757 |[

- 1,750
- 1,700
- 1,650
- 1,600
- 1,550
- 1,500
- 1,450
- 1,400

46148, 12,925

5/6/2025 5/8/2025 5/10/2025

e FBMS Index

Source: Bloomberg

= FBMKLCI Index

5/4/2026

1,800

1,350

KLCI rebounded in April
as sentiment recovers
on stronger Tech stocks

performance.

Both FBMKLCI and FBMS
recovers in April 2026. Sentiment
has recover as Al-related tech
stock has shown stronger share
price performance.

Exhibit 8: Sector Performances 2026 (%)

Tech
Property
Industrials
Energy
Utilities
Plantation
KLCI
Healthcare
Finance

REIT
Transportation
Construction
Consumer
Telco

+18.7

-10.0 -5.0 +0.0

Source: Bloomberg

+15.0

+20.0

Sector Performance
YTD-26 - Tech Leads,
Telco Lags

Tech (+18.7%) and Property
(+17.1%) were top performers
YTD-26, while Telco
(-6.2%) has underperformed the
market.



Cont'd

Exhibit 9: KLCI's FY26 PER (x)

16
16 6-May-26, 14.4 The KLCI's valuation is
15 fmmm e A s o e N . valued above the 5-year

mean.

The KLCI trades at a FY26 PER of
14.4x (5Y range 12.2x to 15.5x, 5Y
mean of 13.5x).

15

14

14

13

13

12 T T T T T T T
aiMay 2l 31422 555ep 22 oy May23 gpgan2t ggsep 2t 4qMay2® 3q-an-20

Source: Bloomberg

Exhibit 10: KLCI's FY26 PBR (x)
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1.6

e e Ul el 15 This is the same for
6-May-26, 1.5 ,

AN KLCI's PBR.

1.4 The KLCI trades at a FY26 PBR of

1.4 1.5x (5Y range 1.2x to 1.5x, 5Y

13 mean 1.3x).

1.3

1.2

2

1.1 T T T T T T T

3May 2l 3qan22  55cep 22 gimay 2 gpgan2d gosep?t gimay 2 gqgan2®

Source: Bloomberg
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Exhibit 11: KLCI's FY26 DY (%)

49 6-May-26, 4.4

4.7

4.5

4.3

4.1

3.9

3.7 T T T T

31-May-2! 31-May-22 31-May-23

Source: Bloomberg

The KLCI dividend yield
is attractive.

The KLCI trades at a FY26 DY of
4.4% (5Y range 3.9% to 4.8%,
mean of 4.4%). The appealing
dividend yield is likely to support
share prices.

Exhibit 12: MSCI Ax] Index’s FY26 PER (x)

20
19 6-May-26, 13.4
18
17
16
15
14
13
12
11
10 T T T T

30-Apr-2! 30-Apr-22

Source: Bloomberg

Asia ex Japan has
corrected below
historical averages.

The MSCI AC Asia ex Japan index
trades at a FY26 PE of 13.4x (5Y
range 11.3x to 19.4x, mean of
14.4x) amid the ongoing Middle
East war.
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Exhibit 13: Selected ASEAN Markets (Net USD mil)

60,855
17,878
. 802 345
64 1026 a5
1926 2415 4o,
-23,124
-49,462
Q 2 QO X S Q& S Q "2 2>
2 & N N N 2 N e
W NP o & e"(\,b 0(\@6 o \(\6 o
\ SN NN & 5

Source: Bloomberg, data as of 14 May 2026. China’s data as of 31 March 2026.
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Inflows were the highest in
China and Japan.

Overseas investors turned net
sellers in most Asian countries
focusing mainly in South Korea
(US$49.5b), while inflows
persisted in  Japan, China,
Thailand, and Malaysia.
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Disclaimer

This document is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an
offer to sell or a solicitation of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that
each security's price or value may rise or fall. Opinions or recommendations contained herein are in form of technical ratings and fundamental ratings.
Fundamental ratings include various financial data from the income statement, balance sheet, and cash flow statement items such as sales, profit, all important
ratios, cash flows, working capital, cash conversion cycle and etc. over the past quarters and years. Technical ratings may differ from fundamental ratings as
technical valuations apply different methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction's
stock exchange in the equity analysis. Accordingly, investors' returns may be less than the original sum invested. Past performance is not indicative of future
performance. This document is not intended to provide personal investment advice and does not take into account the specific investment objectives, the
financial situation and the particular needs of persons who may receive or read this document. Investors should therefore seek financial, legal and other advice
regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this document. The information
contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Astute Fund Management
Berhad (“AFMB") and consequently no representation is made as to the accuracy or completeness of this document by AFMB and it should not be relied upon as
such. Accordingly, AFMB and its officers, directors, associates, connected parties and/or employees (collectively, "Representatives") shall not be liable for any
direct, indirect or consequential losses or damages that may arise from the use or reliance of this document. Any information, opinions or recommendations
contained herein are subject to change at any time, without prior notice. This document may contain forward-looking statements which are often but not always

identified by the use of words such as " anticipate"”, "believe", "estimate”, intend", "plan”, " expect", "forecast”, "predict" and "project" and statements that an
event or result "may", “will", "can", "should", "could " or "might" occur or be achieved and other similar expressions. Such forward-looking statements are
based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward-looking statements. Readers are cautioned not to place undue relevance on these forward looking
statements. AFMB expressly disclaims any obligation to update or revise any such forward-looking statements to reflect new information, events or
circumstances after the date of this publication or to reflect the occurrence of unanticipated events. AFMB and its officers, directors and employees, including
persons involved in the preparation or issuance of this document, may, to the extent permitted by law, from time to time participate or invest in financing
transactions with the issuer(s) of the securities mentioned in this document, perform services for or solicit business from such issuers, and/or have a position or
holding, or other material interest or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make
markets in the securities mentioned in the material presented in this document. One or more directors, officers and/or employees of AFMB may be a director of
the issuers of the securities mentioned in this document to the extent permitted by law. This document is prepared for the use of AFMB clients, consultants or
Representatives and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any form or
manner without the prior express written consent of AFMB. AFMB and its Representatives accepts no liability whatsoever for the actions of third parties in this
respect. This document 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. This document is for
distribution only under such circumstances as may be permitted by applicable law. The securities described herein may not be eligible for sale in all jurisdictions
or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional disclaimers, warnings or qualifications may apply
based on geographical location of the person or entity receiving this document.

The objective of this feature and other contents in this document is to familiarise AFMB clients with our views and ideas. The statements contained herein are
not intended as a recommendation to buy or sell any security. Investors should rely on their own evaluation to assess the merits and risks of the investment. If
investors are unable to make their own evaluations, they are advised to consult their professional advisers. Prices of securities move up and down and may
result in capital loss. Astute may own the securities mentioned in this document from time to time.

This document has not been reviewed by the Securities Commission Malaysia (“SC”), Federation of Investment Managers Malaysia (“FIMM”) and Employees
Provident Fund (“EPF"). The SC, FIMM and EPF are not liable for this document and are not in any way associated with this document. The SC, FIMM and EPF are
not responsible for the contents herein and do not make any representation on the accuracy or completeness of this document, either in whole or in part.

Data, charts and news sources are derived from Bloomberg. Portfolio Managers' Views are from Astute Fund Management Berhad.
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