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AQUAWALK GROUP (AQUAWALK | 0380)
Last Price: RM0.37 | Technical Call: BUY | Target Price: RM0.45
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Bursa Code: AQUAWALK, 0380 Support 1: RM0.36 Entry: RM0.36-0.37
Sector: Consumer Support 2: RM0.33 Target: RM0.40, RM0.45
Market Cap: RM682mil Resistance 1: RM0.40 Exit: RM0.325
Shariah Compliant: Yes Resistance 2: RM0.45

Company Profile. Aquawalk Group (Aquawalk) is a leading aquaria operator with a portfolio spanning Malaysia, Thailand and
Indonesia. The group manages and operates Aquaria KLCC and Aquaria Phuket, and also holds a co-ownership stake in Jakarta
Aquarium Safari. Beyond its core attractions, Aquawalk partners with third-party platforms and resellers to market complementary
experiences such as Phuket's Trickeye Museum, alongside merchandise sales and F&B space leasing in and around its aquaria.
The group also provides design, development and maintenance services for new and third-party aquaria.

Growth Strategies. (i) Regional expansion as a key driver. The group plans to upgrade existing attractions — including a new
penguin tank at Aquaria KLCC and enhancements at Aquaria Phuket — while expanding into new markets such as Sabah (East
Malaysia) and Java, Indonesia. (ii) Riding the tourism recovery tailwind. With tourist arrivals continuing to rebound and catalysts like
Visit Malaysia 2026, the group is well positioned to capture stronger footfall and deliver sustained earnings growth. (iii) Sustainable
competitive advantages. High capital requirements, specialised expertise, and long development timelines create significant entry
barriers in the aquarium industry. The group’s in-house design and maintenance capabilities further strengthen its economic moat.

Financial Performance. In 3QFY25, Aquawalk reported revenue of RM29.6mil and profit after tax (PAT) of RM11.6mil. QoQ and
YoY comparisons are not available as the company was only listed on 19 Nov 2025. The group has adopted a dividend policy of
paying out at least 30% of net profit as dividends, effective from FY25 onwards.

Valuation. Aquawalk is trading at an FY26F P/E of 14x, below the Bursa Consumer Index’s forward P/E of 16.6x. In comparison,
Japan-based Oriental Land Co. — which owns and operates Tokyo Disneyland and Tokyo DisneySea, and manages theme parks,
hotels, and other leisure businesses — trades at a higher FY26F P/E of 39x.

Technical Analysis. Aquawalk’s buying interest has returned after it broke out of the 2-week bullish flag pattern two sessions ago.
With the stock posting a long bullish candle and pushing near its all-time high, upward momentum may be present now. A bullish
bias may emerge above the RMO0.36 level, with stop-loss set at RM0.325, below the 27 Nov low. Towards the upside, near-term
resistance level is seen at RM0.40, followed by RM0.45.

Source: Aminvestment Bank, Bloomberg
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DISCLOSURE AND DISCLAIMER

This report is prepared for information purposes only and it is issued by Aminvestment Bank Berhad (“Aminvestment”)
without regard to your individual financial circumstances and objectives. Nothing in this report shall constitute an offer to
sell, warranty, representation, recommendation, legal, accounting or tax advice, solicitation, or expression of views to
influence any one to buy or sell any real estate, securities, stocks, foreign exchange, futures, investment or other
products. AmInvestment recommends that you evaluate a particular investment or strategy based on your individual
circumstances and objectives and/or seek financial, legal, or other advice on the appropriateness of the particular
investment or strategy.

The information in this report was obtained or derived from sources that AmInvestment believes are reliable and correct at
the time of issue. While all reasonable care has been taken to ensure that the stated facts are accurate and views are fair
and reasonable, Aminvestment has not independently verified the information and does not warrant or represent that they
are accurate, adequate, complete, or up-to-date and they should not be relied upon as such. All information included in
this report constitute Aminvestment’s views as of this date and are subject to change without notice. Notwithstanding that,
Amlinvestment has no obligation to update its opinion or information in this report. Facts and views presented in this report
may not reflect the views of or information known to other business units of Aminvestment’s affiliates and/or related
corporations (collectively, “AmBank Group”).

This report is prepared for the clients of AmBank Group and it cannot be altered, copied, reproduced, distributed or
republished for any purpose without Aminvestment's prior written consent. Aminvestment, AmBank Group and its
respective directors, officers, employees, and agents (“Relevant Person”) accept no liability whatsoever for any direct,
indirect, or consequential losses, loss of profits and/or damages arising from the use or reliance of this report and/or
further communications given in relation to this report. Any such responsibility is hereby expressly disclaimed.

Amlinvestment is not acting as your advisor and does not owe you any fiduciary duties in connection with this report. The
Relevant Person may provide services to any company and affiliates of such companies in or related to the securities or
products and/or may trade or otherwise effect transactions for their own account or the accounts of their customers which
may give rise to real or potential conflicts of interest.

This report is not directed to or intended for distribution or publication outside Malaysia. If you are outside Malaysia, you
should have regard to the laws of the jurisdiction in which you are located.

If any provision of this disclosure and disclaimer is held to be invalid in whole or in part, such provision will be deemed not
to form part of this disclosure and disclaimer. The validity and enforceability of the remainder of this disclosure and
disclaimer will not be affected.
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