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Types of consumer stocks Q

AmInvestment Bank

Agricultural Products

‘ < Q L Companies that raise livestock and operate fisheries including manufacturers of livestock

feeds

Automotive

Companies that produce and distribute passenger automobiles

Consumer Services

DKSH Businesses not covered in other sub sectors

SIEANE  Food/Beverages
B2\
= Food or beverages producers including packaged foods, dairy products, brewers, soft

Nestlé drinks



Types of consumer stocks Q

AmInvestment Bank

Household Goods

CUC](OO Manufacturers and distributors of household products including furniture,
kitchenware, consumer electronics

Personal Goods

BA I Manufacturers and distributors of personal products including textiles, apparel,

USRI L, footwear, jewellery, timepieces, accessories, cosmetics, personal care and tobacco

Retailers

Owners and operators of retail stores including direct marketing

Travel, Leisure & Hospitality

Companies providing travel and tourism related services
eg. Airlines, gambling, hotels




Peer Comparison of Malaysian Consumer

Ticker

Mkt Cap

Last
Price

1 year forward

PE

Div Yld

m

EPS
3Y CAGR

Agricultural Products

QL Resources Bhd QLG MK
Lii Hen Industries Bhd LHI MK
Automotive

Hong Leong Industries Bhd HLI MK
Sime Darby Bhd SIME MK
Consumer Services

SEG International Bhd SYS MK
DKSH Holdings Malaysia Bhd DKSH MK
Food & Beverages

Nestle Malaysia Bhd NESZ MK
PPB Group Bhd PEP MK
Household Goods

Cuckoo International Mal Bhd CEI MK
Signature International Bhd SIGN MK
Personal Goods

Magni-Tech Industries Bhd MTI MK
British American Tobacco Malaysia ROTH MK
Retailers

99 Speed Mart Retail Holdings 99SMART MK
Petronas Dagangan Bhd PETD MK
Travel, leisure & hospitality

AirAsia X Bhd AAX MK
CAPITAL A Bhd CAPITALA MK

(RM b)

14.8
0.2

2.4
14.7

0.8
0.9

27.0
15.8

0.7
0.9

0.9
1.3

32.3
20.9

5.8
2.4

4.1
0.3

17.0
2.2

0.7
2.9

115.3
11.1

0.5
1.4

21
4.7

3.8
21.0

1.7
0.5

30.3

10.7

8.2

2.8

45.1
11.0

6.5
11.0

46.6
15.4

6.6
2.1

Source: Bloomberg 23 Jan 2026,. Valuations: 1-yr fwd (consensus where available). "=" = no consensus estimates.

3.9

2.1

0.7

1.5

47.6

0.9
3.4

14.1
3.4

1.3

1.3%

4.7%

6.3%

3.1%

2.2%
3.8%

6.2%
10.6%

1.1%
2.0%

13.3%

6.6%

89.1%

14.0%
30.4%

33.3%
18.3%

76.7%
-2.8%

19%
14%

2%
10%

2%
6%

7%
28%

0%
8%

26%
1%

2%
44%

8%
-1%
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Consumer Sector Overview



I Defensive vs Cyclical Consumer Names (o p)
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@ Defensive @ Cyclical
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Historical Events

Q)
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2015

GST 6%
implemented

Consumer sentiment<,

2016

BR1M cash aid

Spendings ™

2017

2018

l_l

SST reintroduced

Mixed impact

l

US-China Trade

War
Supply-chain
uncertainty

|

Sugar tax
(RM0.40/L)
R&D M

!

Malaysia General
Election 14

Sentiment {,

Business Confidence ,

2019

2020

l_l

MCO lockdown

Spending
Traffic 4

L

Global supply-

chain disruptions

Lead time
Logistics cost T
Sentiment

!

EPF i-Lestari
withdrawals

Liquidity support
Spending T

2021

_

Border reopen

Footfall T

1

Wage hike to
RM1,500

OPEXM
B40 income

¢

Ukraine war/
commodity
shock

Supply disruption
Operating cost I

2022

2023

!

Rahman value
initiatives
Traffic T

|

Geopolitical

boycotts
Brand substitution

2024

l_l

South China Sea
tensions

Supply-chain uncertainty

|

Diesel subsidy
rationalization
Logistics cost T

2025

Civil servant
salary hike

Middle Income
Spending ™

!

One-off RM100
SARA
Traffic T

l

Minimum wage
- RM1,700

Traffic T
Margin

|

Trump tariffs on
China

Supply-chain uncertainty

Margin



Bursa Malaysia Consumer Index Members

m

Concentrated Index with 8 out of 175 Companies Account for 55% of the Index Weightage

Name Ticker Sub-sector

99 Speed Mart Retail Holdings 99SMART MK Retailers

Nestle Malaysia Bhd NESZ MK Food & Beverages

Petronas Dagangan Bhd PETD MK Retailers

MR DIY Group MBhd MRDIY MK Retailers

PPB Group Bhd PEP MK Food &Beverages

Sime Darby Bhd SIME MK Automotive

QL Resources Bhd QLG MK Agricultural Products

Fraser & Neave Holdings Bhd FNH MK Food & Beverages

Source: Bloomberg 23 Jan 2026,. Valuations: 1-yr fwd (consensus where available). "-" = no consensus estimates.
Index Weightage

99SMART MK
12%

NESZ MK
9%

OTHERS

259, PETD MK

7%
MRDIY MK

6%

PEP MK
6%
SIME MK
FNH MK QGMK %

5% 5%

Source: Bloomberg

Index Mkt Cap Last

Weight (RMb) Price PE
11.6% 32.3 3.84 46.58
9.5% 27.0 115.30 46.13
7.3% 20.9 21.04 18.38
5.8% 17.2 1.81 23.64
5.6% 15.8 11.08 11.02
5.0% 14.7 2.15 8.23
5.3% 14.8 4.05 30.32
4.7% 13.2 35.98 22.88

1 year forward EPS
PB DivYld 2{0] 3 3Y CAGR
14.09 1.1% 33.3% 19%
47.60 2.2% 89.1% 14%
3.37 5.0% 18.3% 2%
7.50 3.2% 33.0% 10%

- 3.8% - 6%
0.68 6.3% 6.6% 7%
3.85 1.3% 13.3% 5%
3.06 2.0% 13.7% 8%

@ Large consumer staples such as 99, Nestle and QL trade
at high multiples due to scarcity premium.

@ |nvestors are willing to pay more for strong earnings

visibility,
uncertainty.

especially during the current geopolitical



Bursa Malaysia Consumer Index 10Y Forward PE

Q)
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Despite recent rally, the sector still trades -0.5SD below its 10Y average at 17x PE
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Retailers Competitive Landscape

View Map Here

m
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https://my-app-beta-coral.vercel.app/

99 Speedmart Store Locations and Income Per Capita (op)

AmInvestment Bank

Visible Companies ’

. 1d C3 Mau Puerto Princesa
he @ 99 SpeedMart (3013) = . .
" 99 Speedmart still has room to expand in Kelantan and
Thammate Sarawak, supporting further store rollout.
I
59/160 districts including Kuching, Kota Bharu, Kuala Terengganu A
I . . ’ ©

o and Kuching don’t have a store yet, supporting room to grow. : ,f», B

Alc

Kota | :} ¢ ‘;—/\
Geo - > v%\ﬁ\ ) g‘::/l;m
® As, ®p
y ((7 ) . Lahad:Datu
r Brune! T'T
Bintult ‘
T “\ Malaysia
B
250
K‘u(;hﬂ'
Singkawang \s Borne
Pekanbaru
Income per capita Bontang
- Pontianak :
3375 15,906 Samarinda

Source: Company Data, Aminvestment bank



MrDIY Store Locations and Income Per Capita

i(f of

Visible Companies : ,
Mtand

‘he MR DIY (1470)

Tl

Pekanbaru

Income per capita

3,375 15,906

Source: Company Data, Aminvestment bank

Petaling and Johor Bahru have the most stores with
101 and 100 stores respectively.

MRDIY,

Always Low Prices

Always Low prices, Always FU™

Singkawang

Pontianak

m

Relative to 99 Speedmart, MR D.LY.s footprint appears more saturated across Malaysia,
J P VTG with only 30 districts with no stores, suggesting more limited white-space expansion.

>
OO

J

~

*'ho

I. |b1

1 km

Lah® Datu
~<"~/
QE\Brunel ~ Y :

Bi@'lu

Malaysia

Bukit Mabong, Sarawak

Population: 11k
Income per capita: 3,783 RM

Total Income: 0.04 RM .
Bontang

Samarinda



Convenient Store Locations and Income Per Capita

of

ERER COMER0ER v ~ 7-Eleven is the only convenience stores that has stores nationwide.
hi @ 7-Eleven (2600) Lot
i M ) Family Mart focuses its operations in Peninsula Malaysia, while

@ KK Mart (938)

@® MyNews Mart (520)

the West Coast of Peninsula Malaysia.

MyNews stores are more concentrated in urban areas

) OIC) pf‘Q
' .)3 while KK Mart is more evenly distributed. PR
i o~ Kjla.lg”ﬁ:m “ % S—;/‘_l.kan

.6.

Lah.@2Jatu

ir= @0

Malaysia

R
»
Singkawang \

Borneo

Pekanbaru

Income per capita

Bontang
- Ay

3,375 15,906 Samarinda

Source: Company Data, Aminvestment bank

MyNews and KK Mart has most of their stores concentrated in

r;‘}Brunei ! ‘: -

m

ELEVE
-

FamilyMart

=IKIK=




Ecoshop Store Locations and Income Per Capita

Visible Companies g of

tiland
i© @ Eco-Shop (414)

Nakhon'Si
Thammarat

Ci

market share in the dollar-store sector in Malaysia.

Eco-Shop doesn’t have a presence in 58/160 districts notably Labuan.

Pekanbaru

Income per capita

3,375 15,906

Source: Company Data, Aminvestment bank

Johor Bahru is the most saturated with 24 stores.

®

74

P ’ r I Lahad:Datu.
® Brune(i. k‘* 5;
Miri T ‘

eco-shop i

Singkawang ~

Pontianak

Q)

AmInvestment Bank

East Malaysia remains underpenetrated by Eco-shop, with a commanding c. 70%

Bontang

Samarinda



Departmental Store Locations and Income Per Capita (o p)

AmInvestment Bank

Visible Companies _ * AEON primarily operates in West Malaysia with only one
' store in East Malaysia.

@® Parkson (37)

Parkson has stores strategically located only in major cities in
East Malaysia.

A
PARKSON y '

AU @0
Singkawang .

Pekanbaru
Income per capita Bontie
3975 15,906 Both companies have their stores concentrated in Kuala Lumpur and Johor ~

Source: Company Data, Aminvestment bank



Fast Fashion Store Locations and Income Per Capita

Visible Companies ¥ :

Padini still has ample of room to penetrate into districts with high

hi @ H&M (45) income per capita-

. ® Hia(27)

Tl
@ Padini (106)

Their closest competitors - HLA, H&M, Uniglo are largely
concentrated in high income districts in Klang Valley, Johor and
Pulau Pinang.

@ Uniglo (60)

Pekanbaru

Income per capita

- Bontang
Pontianak
Samarind

3,375 15,906

Source: Com pah y Data, Aminvestment bank

a
&

HLA




Kopitiam Chain Store Locations and Income Per Capita (o p)

Oriental Kopi primarily focus its operations on West Malaysia, thus we AmInvestment Bank

Visible Companies

1w @ Memangmeow (9)

@® OldTown White Coffee (99)

@® Oriental Kopi (25)

Tea Garden (41)

selected peers that operate in this region.

The company has the most stores in Johor Bahru and KL with 6 stores each.
There are ample of room to grow, especially since Oriental Kopi is aiming for

international expansion.

A
TN
T
K:m Kingbalu “ = g{\,’ﬂw\
.4

' Lahad:Datu
‘e
Brunei * 2~
Miri ‘t‘
el awad .

N é&\' Malaysia OR!(EOE-II-AL
S‘ir.g;apb‘ﬁe K@ g :‘3&*

Pekanbaru

Income per capita

- P”!]t} o

3,375 15,906

Samarinda

Source: Company Data, Aminvestment bank




Gold Jewellery Chain Locations and Income Per Capita

Visible Companies
1w @ Habib Jewels (34)
A @ Poh Kong (91)
Tomei (58)

@® Wah Chan (32)

Singapore

Pekanbaru

Income per capita

3,375 15,906

Source: Company Data, Aminvestment bank

There are still ample of room for expansion in East 5
Malaysia.

Tomei has the highest exposure to low-income districts.

Poh Kong, Habib and Wah Chan generally operates in districts
with higher disposable income such as Petaling, Kuala Lumpur
and Johor Bharu.

<

RPN
A

Kota } @abalu B %
0 Sandakan

o
L Lahad:Datu
xBrunei *‘A S -
N S A' ‘

“\ Malaysia

Singkawang

Q)

AmInvestment Bank

A T,

HABIB

TOMEI

N

WAH CHAN’

since 1955



Key Macro Trends

Source: Department of Statistics Malaysia
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Malaysia Nominal GDP has grown at 5.9% CAGR

Q)

AmInvestment Bank

20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

-10.0%

2015

2016

2017

2018 2019 2020
Nominal GDP = = - Avg Nominal GDP

2021

2022

2023

5.9%

2024

Source: Department of Statistics Malaysia
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Private consumption has consistently tracked nominal GDP, maintaining a
share of ~52-55%, excluding the pandemic period

1.4

1.2
1.2

RM (mil)

2015 2016 2017

I Nominal GDP (LHS)

Source: Department of Statistics Malaysia

1.4

0.8

2018

1.5
1.4

0.8

2019 2020

Private Consumption (LHS)

1'8 1-8

1.5

2021 2022 2023

=== Private Con % Nominal GDP (RHS)

Q)

AmInvestment Bank

1.9 100%

80%

1.0

60%

52%

40%
2024
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Full Employment Backdrop: 3.1% Unemployment, Rising Labor Force Q)

Labor Rate Unemployment Rate

— Labour Force

=
Co

=== Unemployment % 6%

The labour force has steadily improved

and is now above pre-pandemic levels
at ¢.3.0%.

Thousands

-0

5%

=
~N

f/

/

4%
A growing labour force and low

unemployment underpin consumer
income, confidence and spending.

16

3%

15 2%

(@)} o — o o < LN L. . ) )
T ¢ T Y T 2 92 Rising wages lift nominal disposable 2 8 & &8 & ] &«
c c c c c c c
5 = - = - = = i 1 © © © © © © ©
- . income, supporting demand for T 8 & & & =8 8
Source: Department of Statistics Malaysia Source: Department of Statistis Maloyein
consumer staples.

Rising Labor Force Expands

Low Unemployment Underpins
Consumer Wallets

Stable Consumption




Retail Trade Volume Remains Resilient at 4-5% Post Covid (op

AmInvestment Bank

VOLUME INDEX OF WHOLESALE & RETAIL TRADE

[ Volume Index J

5.0% 4.9%

: 4.3% 4.4% 4.3% 4.3%
— 3.7%

4.8%

147.4 148.1 151.8 153.1 152.8 155.4 158.3 159.9 159.4 162.1 165.8

Q1 Q2 Q3 Q4 Q1 Q2 Q@3 Q4 A1 Q2 Q3

2023 2024 2025

Volume Index ="mYear-on-Year (YoY)
Source: DOSM

Retail trade volume remains resilient at ¢.4—5% post-pandemic,
with Q4 typically posting the highest reported activity

[ Seasonally Adjusted Volume Index J

148.2 148.1 153.6 150.8 153.2 155.9 160.3 157.3 159.6 162.6 167.7

Q1 Q2 Q3 Q@4 Q1 Q2 Q3 Q4 Q1 Q@2 Q3
2023 2024 2025

Seasonally Adjusted Volume Index
Source: DOSM

Quarter-on-Quarter (QoQ SA)

However, on a seasonally adjusted basis, Q3 is usually the strongest
quarter due to pull-forward demand, while Q4 tends to be the
weakest as public holidays reduce trading days

24



F&B and Retail Sentiment

Percentage (%)

+25
+20
+15
+10

1 -+
(9] o (9, ]

+3

MALAYSIA CONFID

FRB }

+18
+23

+13 +13 +14

+9

+1 /+
—~L L
+0

Q4FY23

+4 +5 +5 +3
+2

-14

=—o—All Sector F&B
-22
< < < < n n n LN
(o] (o] o o (9] (9] o o
: & & & & & &£ ¢
o o o g o o e} g

Food & beverage sentiment is highly volatile due to seasonal

factors and not correlated to the economy

Source: Department of Statistics Malaysia

Q)
ENCE INDICATOR

[ Retail Trade

+15

+10

Percentage (%)
+
o U

|
(O}

-10

.13  =—e=—All Sector =—e=—Retail Trade

-15

Q4FY23
Q1FY24
Q2FY24
Q3FY24
Q4FY24
Q1FY25
Q2FY25
Q3FY25
Q4FY25

In contrast, retail trade sentiment is closely tied to overall

economic conditions and remains inherently volatile




Strong Positive Correlation between Income and Expenditure

Q)

16,000

14,000
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5,000 6,000 7,000
Household Expenditure (RM)

8,000

.e®
.
.®

.
.e*
.

9,000

W.P. Putrajaya
W.P. Kuala Lumpur
Selangor
Melaka

Johor

Pulau Pinang
Terengganu
Negeri Sembilan
W.P. Labuan
Pahang
Sarawak

Perak

Perlis

Kedah

Kelantan

Sabah

Source: Department of Statistics Malaysia

AmInvestment Bank
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Klang Valley Tops the List for Highest Household Income Q)

AmInvestment Bank

Top 5 States Mean Household Income and Expenditure in 2024

RM 000’
13.8
W.P. Putrajaya
I, - -
14.0
W.P. Kuala Lumpur

. [®

Selangor 13.3
8.7

Melaka

9.5

Johor
- E

Mean Expenditure M Mean Income

Source: Department of Statistics Malaysia



Consumer Products for Half of the Malaysian Wallets in 2024 Q)

AmInvestment Bank

Personal Care, Social
Protection and Miscellaneous
Goods and Services , 6%

Restaurants and
Accommodation Services, 17%

Education Services , 1%

Fumishing, Household — Non-consumer , 51%
Equipment and Routine
Household Maintenance, 5% _/}

Clothing and Footwear, 3%

Alcoholic Beverages and
Tobacco, 2%

Food and Beverages, 16%

Source: Department of Statistics Malaysia



Spending Patterns
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Household F&B Expenditure Shows Weak Correlation with Income

1,200 Household F&B Expenditure vs Income
[ ]
1,100
s .
£ 1,000
= . o
= |
=
g 900 -------------------------------------------------------
S — e ST
o ° . .
o 800 . °
o3
- [ ]
700
[ ]
600
5,000 6,000 7,000 8,000 9,000 10,000 11,000 12,000 13,000

Mean Household Income (RM)

Source: Department of Statistics Malaysia

........

14,000

e W.P. Kuala Lumpur
e W.P. Putrajaya
e Selangor
® Johor
e Pulau Pinang
® Melaka
e W.P. Labuan
® Terengganu
e Negeri Sembilan
® Sarawak
e Sabah
® Perak
e Pahang
Perlis
¢ Kedah

e Kelantan

Q)

AmInvestment Bank

 AmInvestment Bank
KEY PLAYERS

This implies F&B focused consumer staples such as 99 Speedmart and Nestle’s total addressable market

across regions is more closely linked to the number of households rather than income levels.
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Household Restaurant Spending Showed High Correlation with Income Q)

AmInvestment Bank

 AmInvestment Bank |
KEY PLAYERS
e Selangor

........................... e Johor HOP
T e LT e Pulau Pinang 5\ ug%

1,500 Household Restaurant Expenditure vs Income e W.P. Kuala Lumpur
o e W.P. Putrajaya

1,300

e Melak
° W?Pa.‘ L:buan ORIENTAL
200 e ¢ e Terengganu KO P l

.................. e Negeri Sembilan

Restaurants & Cafés

0  * ° e Sarawak
SASC e Sabah
.......... ®e
500 & .7 ° ® Perak
e Pahang
¢ Perlis
300 Kedah
5,000 6,000 7,000 8,000 9,000 10,000 11,000 12,000 13,000 14,000 edd
e Kelantan

Mean Household Income (RM)

Source: Department of Statistics Malaysia

This suggests restaurant operators such as Oriental Kopi are better positioned by targeting higher-

income catchments, where spending power supports higher footfall, pricing.




Household Goods Spending Showed High Correlation with Income

450

400

350

300

250

200 o

Furnishings & Household Expenditure
(RM)

150 4
[ J
100
5,000 6,000 7,000

Source: Department of Statistics Malaysia

.o
.

Household Goods Expenditure vs Income
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14,000

e W.P. Kuala Lumpur
e W.P. Putrajaya
e Selangor
e Johor
e Pulau Pinang
® Melaka
e W.P. Labuan
e Terengganu
® Negeri Sembilan
® Sarawak
® Sabah
® Perak
e Pahang
Perlis
e Kedah
® Kelantan

m

KEY PLAYERS

MRDIY;

Always Low Prices

CO

2

eco-shop

This makes expansion into higher-income, urban catchments more suitable for players such as Mr DIY

and Eco-Shop, where purchasing power supports higher basket sizes.

32



Household Jewellery Spending Showed Positive Correlation with Income Q)

120

100

o]
o

Jewellery Expenditure (RM)
B (2]
o o

20

0
5,000

AmInvestment Bank

Household Jewellery Expenditure vs Income e W.P. Kuala Lumpur
¢ e W.P. Putrajaya

e Selangor

e Johor

e Pulau Pinang
o ® Melaka E

S lemese  POH KONG

.............................. . Terengganu
............................. o Negeri Sembilan
......................... O G,

.................. ° e Sabah

<P
° . ° e Perak
- TOMEI-

Sl GOLD & JEWELLERY
* Kedah
6,000 7,000 8,000 9,000 10000 11,00 12,00 13,000 14009 .

Mean Household Income (RM)

Source: Department of Statistics Malaysia

As such, jewellery retailers are better positioned by concentrating store networks in higher-income,

urban catchments where spending capacity is stronger.

 AmInvestment Bank
KEY PLAYERS
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Household Garments Spending Showed Slight Positive Correlation with (o p)

Household Income AmInvestment Bank

220 Household Garments Expenditure vs Income e W.P. Kuala Lumpur KEY PLAYERS
. e W.P. Putrajaya

200
e Selangor
g 180 e Johor
L e Pulau Pinang
o
§ 160 e Melaka
‘é e W.P. Labuan
§ 140 ® o Terengganu
w ° e Negeri Sembilan
ﬂ 120 ...............................
: . oooooooooooooooooooooooooooooooooooooooo . Sarawak
w ......................... 6 ................
€ @ o Sabah
S q00 | . ) o
O ) [ )
e Pahang
80 ° .
Perlis
’ Kedah
60 eda
5,000 6,000 7,000 8,000 9,000 10,000 11,000 12,000 13,000 14,000° Kelantan

Mean Household Income (RM)

Source: Department of Statistics Malaysia

Hence, spending rises with higher incomes but is not solely dependent on high-income households, supporting

demand across both mass and mid-market segments.




Raw Materials Trend
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Elevated Coffee and Cocoa prices impact margins D

AmInvestment Bank

@ Post-pandemic coffee supply disruptions due to unfavourable weather Cocoa Bean Price Trend

conditions in Brazil and Vietnam led to a sharp rise in coffee prices, 13000
primarily impacting coffee-intensive F&B producers and café chains "%

q o q 9,000
through higher input costs and margin pressure. - 000
5,000
@ Companies affected: Nestlé, Power Root, Oriental Kopi and Orgabio 3,000
1,000
Arabics Coffes Bean Price Trend GOSN SN - T B~ O I
rapica Coirree bean Frice lren (3] = = Q o = c Q o = (= Q o = = o o = (= o
8 £ 3 3882383823882 3838 =2 3 3
550
500 === Cocoa Bean (USD/MT)
450
400
oo @ Similarly, cocoa bean prices spiked sharply in 2023-2024 due
250 to extreme weather, disease outbreaks and aging trees in
150
100

West Africa. Despite easing in 2H25, Cocoa prices remain well
above 2022 levels.
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e Arabica (USD/60kg)

Companies affected: Nestlé Malaysia, Power Root and Guan
. Chong Berhad
Companies Affected:

L} (JGCB

Nestle

ORIENTAL
KOPI

ORGABIO HOLDINGS BERHAD
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Low milk powder and sugar prices provide relief to dairy-focused names

m

Skimmed Milk Powder Price Trend

@ Sugar prices have been trended down in 2025, easing cost
5,000 pressure for beverage and packaged food producers.
4,500
Sugar Price Trend
4,000
0.28
= 0.26
3,000 0.24
2,500 0.22
0.20
2,000 0.18
5 5 8§ = ¥ &8 % 8§ 8 § @ 8% 8 9 ¥ 8 7 395 :
$ §8 5 § & &8 S § & &8 5 § & &8 S5 § & 8 S5 ¢ 0.16
a = 3 § 4 = 3 § a4 = 3 § a = 3 & a = 3 & o1
=== Skimmed Milk Powder (USD/MT) 0.12
' o - bl = - N N N N ™ o~ (2] (2] < < < <t wn wn n
R . . . $ 5 5 % $ 5 5 % $ 5 5 % ¢$ 55 ¢ 4§55 g
Skimmed milk powder prices peaked in mid-2022 but have trended 8 2 3 88 =23 848 = 38482388 = 3 8
lower and stabilised, benefiting dairy-focused names such as Farm Fresh,

=== Sugar (USD/Ib)
Dutch Lady and Fraser & Neave, which enjoy lower feedstock prices.

gN

Beneficiary Companies:

7
Fa"ﬁﬂ"%
JRESH,
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Resin prices are trending lower while wheat remain stabilised Q)

AmInvestment Bank

Resin Price Trend

Wheat Price Trend
1.0 14
13
0.8 12
11
10
0.6 9
8
0.4 ’
6
5
0.2 4
§ § § 3§ 3 § § § § 8 8 § § I3 3 3 3 & 8 g S 5 § § o5 o 8 8 ¥ 8 B 8 ¥ ¥ ¥ ¥ ¥ ®@ ®8 85 8
g § S 2 ¢ 5§ S 2 § 5 s o ¢ 5§ s © ¢ 5 s © S S S
s = 3 8 &4 =2 3 & & =2 3 & 4 = 3 & 4 = 3 & s 2 3 8 &8 2 3 8 &8 2 3 8 &8 2 3 8 &8 2 3 8 8§
=== Resin (USD/bushel) e \Wh eat (USD/bushel)
@ PET resin are key for plastic bottles and beverage packaging. PET resin
price came down in 2025 due to increased supply and lower @ Wheat prices surged in 2022 and have since stabilised, easing the
feedstock cost. supply chain for flour-based and bakery players and snack
manufacturers.
@ Beneficiaries: Spritzer, Life Water, Fraser & Neave
@ Beneficiaries: Hup Seng
OPRITZER | (/| LifeWater j
TSR

2
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Strengthening ringgit benefits retailers Q)
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FX Gains Benefits Consumer Sector
4.8
i @ Ringgit has appreciated 5-9% in 2025 vs CNY and USD.
o @ Consumer players import key raw materials in USD (coffee, cocoa,
42 milk powder, wheat, sugar, PET resin), so a stronger ringgit enables
o them to purchase at a lower cost.
S f T r TSNS NS NORCRER XIS L LR R L@ @ Retailers that source merchandise from China benefit from a
stronger MYR vs CNY.
——CNY/MYR g

Beneficiaries: MR DIY, Ecoshop Padini with 50-70% of supplies from

2C0

eco-shop

0.68
0.66
0.64

Beneficiary Companies:
0.62

MRSDIY;

0.58 Alwal_.ls Low Prices

0.56
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Outlook
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Tourism boosted by Visit Malaysia 2026 Q)

50

40

Millions
N w
o o

10

Source: DOSM, Tourism Malaysia

SPRITZER aq

35.0

2019

6.1

2020

AmInvestment Bank

Foreign Visitor Arrivals
47.0

43.0

38.0

29.0

14.3

0.4

2021 2022 2023 2024 2025 target 2026 target

Beneficiaries

uawalk
— i s
aroupberhad 1 LifeWater ORIENTAL
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Consumer sector buoyed by supportive government policies Q)
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Government Policies

® STR cash handouts totalling RM15bil
Consumer sentiment boosted

® Phase 2 salary hike for civil servant by 3-7%. o ) )
by rising disposable income

® Visit Malaysia Tourism Drive, with RM700mil

govt budget allocation

Key Economic Data to Track

@ Consumer confidence indices

® Retail sales dynamics

® Wage growth & unemployment trends
® Policy changes

® Potential cash handouts from fuel subsidy savings
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Companies Key Metrics to Track (o p]

AmInvestment Bank

M ﬂ

ad

ad

ad

Throughput
Utilisation rate

Sales Mix

wllhi l“l "ll

-------- & Retailers
o Same Store Sales Growth
o Basket Size

o Transaction Volume

Raw Material Costs

Expansion plans

@ Gross Margin

@ New Stores
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Merits and Risks to Invest in Consumer names (op

AmInvestment Bank

RS T s

@ Structural consumption growth driven by rising incomes, | @ Intense competition due to low barrier of entry to new
urbanisation and a growing middle class entrants
@ Defensive earnings profile with resilient demand across o Execution risk in rapid store expansion

economic cycles

@ Cash-generative businesses with high ROE and @ Supply Chain disruption risk in the event of rising raw
consistent dividends material or labour cost

@ Scarcity premium for high-quality consumer names in @ Valuation risk as quality consumer names often trade
the market at premium multiples

44



Q)

AmInvestment Bank

THANK YOU

.
s T —
o —
e - .
- e —
2 ] -— -
—
"

o

==~aii

2N

o °u“4‘! I“

ot
1 A



	Slide 1: Consumer
	Slide 2: Types of consumer stocks
	Slide 3: Types of consumer stocks
	Slide 4: Peer Comparison of Malaysian Consumer 
	Slide 5: Table of Content
	Slide 6: Consumer Sector Overview
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11: Retailers Competitive Landscape
	Slide 12
	Slide 13: MrDIY Store Locations and Income Per Capita
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20: Key Macro Trends
	Slide 21
	Slide 22: Private consumption has consistently tracked nominal GDP, maintaining a share of ~52–55%, excluding the pandemic period
	Slide 23
	Slide 24: Retail Trade Volume Remains Resilient at 4-5% Post Covid
	Slide 25: F&B and Retail Sentiment 
	Slide 26
	Slide 27
	Slide 28
	Slide 29: Spending Patterns
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35: Raw Materials Trend
	Slide 36: Elevated Coffee and Cocoa prices impact margins
	Slide 37: Low milk powder and sugar prices provide relief to dairy-focused names
	Slide 38: Resin prices are trending lower while wheat remain stabilised
	Slide 39: Strengthening ringgit benefits retailers
	Slide 40: Outlook
	Slide 41: Tourism boosted by Visit Malaysia 2026
	Slide 42: Consumer sector buoyed by supportive government policies
	Slide 43: Companies Key Metrics to Track
	Slide 44: Merits and Risks to Invest in Consumer names
	Slide 45

