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Target Price
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Recommendation

1H26 result highlights Buy

Risk

Higher

MXI delivered a solid 1H26 result, with adjusted NPAT of $4.6m (up 7%)
and EBITDA of $13.9m (up 0.7%), both in line with forecasts. Revenue
grew 1.8% to $139.3m. Management expects improvement in 2H26. We
maintain our BUY rating.

Key points from MXI’s TH26 result: 1) Maxiparts reported an adjusted
1H26 NPAT of $4.6m, up 7% on pcp and in line with our $4.5m forecast;
2) Sales revenue increased a relatively modest 1.8% to $139.3m,  Auto Parts and Equipment

slightly above our $137.2m forecast. MXl achieved underlying revenue ~ ASX Code MXI
growth of 1.2% from its core Maxiparts operations, whilst its Forch 52 Week Range ($) 1.91-2.59
Australia business reported sales growth of 8.8%; 3) 1H26 EBITDA of Market Cap ($m). 115.5
$13.9m increased 0.7% on the pcp compared to our $13.7m forecast. Share§ Outstanding (m) 955

) o . Av Daily Turnover ($m) 0.2

EBITDA margin was flat at 10%; Overall, an in-line result which looks 3 Month Total Return (%) 122
reasonably positive given relatively subdued activity in transport 12 Month Total Return (%) 16.9
activity across the east coast and ongoing competitive pressures. Benchmark 12 Mth Return (%) 14.6
Outlook and earnings changes NTA FY26E (¢ per share) 130.9
Net Debt FY26E ($m) 40.6

In terms of outlook, the company expects both revenue and profit to ]
improve in 2H26, relative to its performance 1H26. Following the 1H26 Price performance

result, we have revised our forecasts down by 2-4%. 190

140
Investment view 130
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Overall, Maxiparts is positioned for continued expansion through 10

ongoing organic growth initiatives and recent acquisitions. The 100 yotouee™
/
. . are X4 (4
company is well-placed to enhance profitability and returns over the s0{ ? ‘l{'
next several years. We maintain our BUY rating. 80 o5 My 25  Augs Novzs Fob26
MXI @ e—eee- S&P/ASX Small Ords

Source: FactSet

Consensus Earnings

K . . FY26E FY27E
ey Financials NPAT (C) ($m) 10.2 11.3
Year-end June ($) FY24A FY25A FY26E FY27E FY28E NPAT (OM) ($m) 9.4 10.6
Revenue ($m) 243.9 267.1 278.0 292.6 307.2 EPS (C) (c) 18.7 20.7
EBITDA ($m) 23.0 27.3 28.1 30.0 31.8 EPS (OM) (c) 16.8 19.1
EBIT ($m) 13.9 16.8 16.9 18.4 20.0 - .

Reported NPAT ($m) 6.3 8.8 9.4 10.6 12.1 Source: OML, Iress, Maxiparts Limited

Reported EPS (c) 12.0 15.8 16.8 19.1 21.8 James Casey

Normalised NPAT ($m) 6.3 8.8 9.4 10.6 12.1 Senior Research Analyst

Normalised EPS (c) 12.0 15.8 16.8 19.1 21.8 (03) 9602 9265

EPS Growth (%) (22.1) 31.8 6.6 13.6 13.9 jamescasey@ords.com.au

Dividend (c) 5.1 6.2 8.7 10.0 11.0

Net Yield (%) 2.5 3.0 4.2 4.8 5.3

Franking (%) 100 100 100 100 100

EV/EBITDA (X) 7.1 5.9 5.6 5.0 4.5

Normalised P/E (x) 17.3 13.2 12.4 10.9 9.5

Normalised ROE (%) 6.7 8.5 8.7 9.6 10.7

Source: OML, Iress, Maxiparts Limited
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Maxiparts Ltd: 1H26 result highlights

Profit result: Maxiparts (MXI) reported an underlying 1H26 NPAT of $4.7m, up 7%,
and largely in line with our $4.6m forecast. The company declared a final dividend
of 4.15c¢ps, up 1.1cps (+36.1%) on pcp. The dividend payout ratio is now 40-70%,
up from 40-50% previously.

Sales: Sales revenue increased 1.8% to $139.3m, slightly above our 137.1m
forecast, with sales improving in 2Q26. MXI achieved underlying revenue growth
of 1.2% from its core Maxiparts operations, whilst its Forch Australia business
reported like-for-like sales growth of 8.8%.

EBITDA: 1H26 EBITDA of $13.9m increased 0.7% on the pcp and was in line with
our forecast. EBITDA margin was flat at 10.0%, in line with our 10.0% margin
forecast.

Figure 1: MXI: 1H26 results

Profit and Loss (A$m) 1H25 2H25 FY25
Revenue

Total Revenue 136.9 130.2 2671
EBITDA 13.7 13.5 27.3
Depreciation and Amortisation 5.1 5.3 10.5
EBIT 8.5 8.3 16.8
Net Interest Expense 2.1 2.0 4.1
Profit Before Tax 6.4 6.3 12.7
Tax 2.1 1.9 4.0
Adjusted NPAT 4.3 4.5 8.8
Earnings per share (cps) 7.8 8.0 15.8
Dividend (cps) 3.1 3.1 6.2
Key Margins

EBITDA Margin (%) 10.0% 10.4% 10.2%
EBIT Margin (%) 6.2% 6.4% 6.3%

Source: Ord Minnett Limited estimates

Gross profit: MXI| reported a 2.7% increase in Gross profit to $46.9m, up from
$45.7m in the pcp. Gross profit margin increased 30ps to 33.7% in 1H26, up from
33.4% in 1TH25. MXI continues to benefit from a higher percentage of sales in
higher margin business including its Japanese parts and its Forch business.

Cost of Doing Business: MXI’s CODB increased slightly in 1H26, with a Cost of
Doing Business to sales ratio of 23.7%, 30bps higher than the 23.4% reported in
1H25.

Network expansion: Maxiparts new site in Kalgoorlie (WA) commenced trading
in Jul-25, slightly ahead of schedule. The business adds scale to its WA
operations following the acquisition of Independant Parts in Nov-23. The site is
trading above plan and has reached profitability earlier than expected. The site
should provide a modest boost to margins in 2H26.

1H26

139.3
13.9
5.6
8.3
1.8
6.5
1.9
4.6
8.2
4.2

9.9%
5.9%
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1H % Change

1.8%
1.4%
9.1%
-3.3%
-15.7%
0.8%
-9.5%
5.9%
5.9%
36.1%

-0.4%
-4.9%
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Segment commentary
MaxiPARTS

Maxiparts revenue increased 1.2% to $128.4m in 1H26 in a challenging market.
Underlying growth of 2.6% was slightly higher than reported growth, adjusting for
revenue associated with the ATSG business.

The Kalgoorlie store launched successfully in late Jul-25 and reached profitability
ahead of schedule in Sept-25 and continues to build momentum.

The Japanese product program delivered over 15% year-on-year growth, and the
Queensland region achieved double-digit revenue growth driven by key customer
site rollouts and broader market improvement.

EBITDA increased to $12.6m, up from $12.4m in the pcp. EBITDA margins
improved 10bps to 9.8%, with margins expected to increase further in 2H26 as
the new Kalgoorlie greenfield site matures.

The business appears well positioned for a stronger 2H26. Kalgoorlie will benefit
from incremental sales from key customers. MXI’s Japanese product range will
also see further expansion.

Forch Australia

Forch sales revenue increased 8.8% in 1H26 to $11.5m, slightly below MXI’s
targeted growth rate of over 10%.

A modest decline in EBITDA to $1.2m, down from $1.4m previously, reflected
further investment in sales staff. Regional sales teams were expanded across
Central Queensland, Geraldton, Geelong and Perth.

Overall, Forch is positioned for improved performance in 2H26, with additional
investment in the sales force expected to translate into stronger revenue.
MXI held an 80% stake in Forch Australia at Jun-25, subsequently the final 20%

was purchased on 8 Jul-25. The Australian Distribution agreement has been
extended from Apr-30 to May-32.

Financial Position

Cash Flow from Operations decreased 16% in TH26 to $7.0m, down from $8.3m
in TH25. The decline in operating cashflow reflected an increase in working
capital from the addition of the Kalgoorlie site and the addition of Inventory for
future revenue programs.

Capital expenditure was modest at $0.7m, largely in the with the pcp ($0.4m).
Capital expenditure is expected to be remain relatively modest.

MXI finished the period with Net Debt of $8.2m, up from $7.2m in 1H25, with a
leverage ratio of 0.3x in line with the pcp.
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Outlook and earnings changes

In terms of outlook, MXI expects both revenue and profit to improve in 2H26, relative
to 1H26. Improvements will be driven by:

Benefits from its new Kalgoorlie store, which continues to build its sales and
make a stronger contribution having reached profitability.

Continued growth from MXI’s Japanese parts program, which attracts a higher
gross profit margin

Improved sales momentum in its Forch business, following additions to its sales
team; and

MXI expects stronger cash generation in 2H26 supporting further debt reduction.
Following the MXI’s FY25, we have adjusted our earnings expectations as seen

below:

Figure 2: Earnings changes

FY26 oud
Sales 275.9
EBITDA 28.0
EBIT 17.3
NPAT 9.5
EPS 0.19
Dividend 7.0
FY27 Ooud
Sales 289.7
EBITDA 29.7
EBIT 18.8
NPAT 10.9
EPS 0.21
Dividend 8.0
FY28 Old
Sales 304.2
EBITDA 31.0
EBIT 20.7
NPAT 12.6
EPS 0.23
Dividend 9.0

Source: Ord Minnett Limited estimates

New
278.0
28.1
16.9
9.4
0.18
8.7

New
292.6
30.0
18.4
10.6
0.21
10.0

New
307.2
31.8
20.0
12.1
0.23
11.0
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% Change
0.7%
0.1%

-2.6%
-1.7%
-1.6%
23.6%

% Change
1.0%
1.2%

-2.1%
-2.9%
-2.7%
25.0%

% Change
1.0%
2.4%
-3.5%
-4.0%

2.4%
22.2%
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Investment thesis, valuation and risks
Investment thesis

Maxiparts has strengthened its market position and has an improving track
record of delivering reliable financial performance. We believe MXI has further
growth ahead with strong industry tailwinds, synergies from recent acquisitions
and the potential to be a key player in further industry consolidation within the
automotive and commercial vehicle aftermarket parts industry.

Valuation

In terms of single-period valuation measures, MXl is currently trading on an FY27
forward PER multiple of 11x. Based on a FY27 forward EV/EBIT multiple, MXl is
currently trading on a multiple of 8.1x.

We have a 12-month price target of $2.85, from $2.95 previously, which equates
to an FY27 EV/EBIT multiple of 10x and an implied forward PER of 15x, based on
peer group multiples.

Key risks

Increased competition: The Australian automotive and commercial vehicle
aftermarket parts distribution industry may face increased competition from
existing competitors, through further consolidation of existing players or from
new entrants into the market. Increased competition could have an adverse
effect on the financial performance of the company and industry returns.

Pricing pressure: Maxiparts relies on access to a wide range of commercial
vehicle parts, most of which are foreign made. An increase in pricing pressure
from suppliers may force the company to have to pass on or absorb the price
increases, which may result in decreased demand for products and/or lead to a
decrease in profitability.

Unable to find sites for new branches: A key part of MXI’s growth strategy has
been to increase the number of stores to expand its network to appropriate
locations. If suitable sites are not able to be identified or leased at a competitive
rate, it may limit future revenue growth opportunities.

Unfavourable vehicle trends: Demand for vehicle parts can be negatively
affected by unfavourable vehicle trends. A decline in the number of registered
heavy vehicles or a decline in freight activity could impact demand and sales
volumes.

Increased competition from online competitors: While MXI has invested in
technology for its customer base, there is potential for the emergence of new
players using online capabilities to meet existing requirements.

Faulty or defective products: Maxiparts may face risks associated with faulty or
defective products which may reduce customers’ confidence in MaxiPARTS’
products, result in product recalls or expose MaxiPARTS to product liability
claims any of which may have a significant adverse impact on MaxiPARTS’
financial performance and reputation.

Exposure to foreign currency: MaxiPARTS purchases a significant proportion of
products from international suppliers. Purchases are typically denominated in
USD. Therefore, movements in the A$/US$ may impact the cost of sourcing for
MaxiPARTS, potentially impacting gross profit margins.

ORDS
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Maxiparts Limited Buy

PROFIT & LOSS (A$m) 2024A  2025A  2026E  2027E  2028E DIVISIONS 2024A  2025A  2026E  2027E  2028E

Revenue 243.9 2671 278.0 292.6 307.2 Revenue (A$m)

Other income - - - - 0.4 MaxiPARTS 243.9 267.1 278.0 292.6 307.2

Operating costs (220.9)  (239.8) (249.9) (262.6) (275.9) EBIT (A$m)

Operating EBITDA 23.0 27.3 28.1 30.0 31.8 MaxiPARTS 13.9 16.8 16.9 18.4 20.0

D&A 9.1) (10.5) (11.2) (11.6) (11.8)

EBIT 13.9 16.8 16.9 18.4 20.0

Net interest 37) @.1) 3.5) (3.3) 27) KEY METRICS (%) 2024A  2025A  2026E  2027E  2028E

Pre-tax profit 10.2 12.7 13.4 15.2 17.3 Revenue growth 209 9.5 41 53 5.0

Net tax (expense) / benefit (3.9) (4.0) (4.0) (4.6) (5.2) EBITDA growth 269 18.9 2.7 7.0 58

Normalised NPAT 6.3 8.8 9.4 10.6 12.1 EBIT growth 1.2 21.0 0.2 9.3 8.3

Reported NPAT 6.3 8.8 94 10.6 12.1 Normalised EPS growth (22.1) 31.8 6.6 13.6 13.9

Normalised dil. EPS (cps) 12.0 15.8 16.8 19.1 21.8 EBITDA margin 9.4 10.2 10.1 10.3 10.3

Reported EPS (cps) 12.0 15.8 16.8 19.1 21.8 OCF /EBITDA 58.2 84.0 98.3 87.7 87.7
EBIT margin 5.7 6.3 6.1 6.3 6.5

Effective tax rate (%) 38.6 30.0 30.0 30.0 30.0 Return on assets 4.4 56 57 6.2 6.5

DPS (cps) 5.1 6.2 8.7 10.0 11.0 Return on equity 6.7 8.5 8.7 9.6 10.7

Dividend yield (%) 2.5 3.0 4.2 4.8 5.3

Payout ratio (%) 42.9 39.1 51.4 52.3 50.5 VALUATION RATIOS (x) 2024A  2025A  2026E  2027E  2028E

Franking (%) 100.0 100.0 100.0 100.0 100.0 Repor‘(ed P/E 17.3 13.2 12.4 10.9 9.5

Diluted # of shares (m) 49.8 55.5 55.5 55.5 55.5 Normalised P/E 17.3 13.2 12.4 10.9 9.5
Price To Free Cash Flow 6.2 5.7 4.9 3.8 3.4

CASH FLOW (A$m) 2024A  2025A  2026E  2027E  2028E Price To NTA 1.7 1.7 1.6 1.5 1.3

EBITDA incl. adjustments 23.0 27.3 28.1 30.0 31.8 EV/EBITDA 71 59 56 5.0 45

Change in working capital (9.6) (4.4) (0.5) (3.7) (3.9) EV/EBIT 18 9.6 53 8.1 7.

Gross Cashflow 13.4 23.0 27.6 26.3 27.9

Net Interest (paid)/received 1.9 4.1 3.5 3.3 2.7 LEVERAGE 2024A 2025A 2026E 2027E 2028E

Income tax paid (0.8) (0.4) 1.7 (3.5) (4.2) ND / (ND + Equity) (%) 34.9 30.0 26.9 23.1 18.8

Other operating items (3.9) (9.3) (6.9) (6.5) (5.3) Net Debt / EBITDA (%) 237.6 165.3 144.7 110.8 85.0

Operating Cash Flow 10.6 17.3 224 19.6 21.0 EBIT Interest Cover (x) 3.7 4.1 4.8 5.7 7.5

Capex (1.4) a1 (3.0 (8.3 (10.4) EBITDA Interest Cover (x) 6.2 6.7 8.0 9.2 11.9

Acquisitions (31.0) - - - -

Other investing items - 2.2 0.2 - - SUBSTANTIAL HOLDERS m %

Investing Cash Flow (32.4) 1.2 (2.8) (8.3) (10.4) Naos Asset Management 125 22.6%

Inc/(Dec) in equity - - - HGT Investments 72 12.9%

Inc/(Dec) in borrowings 14.5 (7.0) (7.5) (5.6) (2.5) Spheria 58 10.5%

Dividends paid (2.3) (2.6) (3.8) (5.3 (5.8)

Shares issue proceeds 16.2 - -

Other financing items (7.0) (7.3) (7.5) (6.0) (1.0) VALUATION

Financing Cash Flow 21.4 (16.8) (18.8) (16.9) (9.3)

FX adjustment - - - - -

Net Inc/(Dec) in Cash (0.3) 1.7 (3.8) 1.7 3.8 Multiples valuation method FY27 PE
Multiples 15.0
Multiples valuation 2.85

BALANCE SHEET (A$m) 2024A  2025A  2026E  2027E  2028E

Cash 13.6 15.3 11.5 13.2 17.0

Receivables 35.2 36.2 38.9 40.3 42.6 Target Price Method FY27 PE

Inventory 67.1 72.6 72.6 76.4 80.2 Target Price ($) 2.85

Other current assets 4.7 1.0 3.0 21 2.8 Valuation disc. / (prem.) to share price (%) 37.0

PP&E 41.4 39.4 35.1 32.7 32.1

Investments - - - - -

Financial assets - - - - -

Intangibles 37.6 36.8 36.0 35.2 34.4

Goodwill 37.6 36.8 36.0 35.2 34.4

Other non-current assets 12.7 9.3 8.9 9.3 10.0

Total Assets 212.2 210.6 205.9 209.1 219.1

Short term debt 8.8 8.4 9.1 9.5 10.0

Payables 34.7 36.1 38.5 40.1 42.3

Other current liabilities 6.7 7.8 5.6 7.3 7.0

Long term debt 59.3 52.0 43.0 37.0 34.0

Other non-current liabilities 0.8 1.0 0.9 1.0 1.1

Total Liabilities 110.3 105.3 97.2 94.9 94.3

Total Equity 102.0 105.2 110.1 110.5 116.8

Net debt (cash) 54.6 45.1 40.6 33.3 27.0




Maxiparts Limited

Institutional Research

ORDS

Alastair Hunter
Malcolm Wood
James Casey
Phillip Chippindale
Tom Godfrey
Amelia Hamer
Anthony Hoo
Matthew Hope
Paul Kaner

John Lawlor

lan Munro

John O'Shea
Tim Elder

Milo Ferris
Adam Bullivant
Patrick Cockerill
Richard Stevens
Patrick Wilson

Benjamin Yun

Head of Institutional Research
Macro Strategy Analyst
Senior Research Analyst
Senior Research Analyst
Senior Research Analyst
Senior Research Analyst
Senior Research Analyst
Senior Research Analyst
Senior Research Analyst
Senior Research Analyst
Senior Research Analyst
Senior Research Analyst
Research Analyst
Research Analyst
Research Associate
Research Associate
Research Associate
Research Associate

Research Associate

+61 39608 4168
+61282166777
+61 3 9602 9265
+6128216 6346
+617 3214 5587
+61 39608 4163
+61 28216 6345
+6128916 0151
+617 32145514
+617 3214 5506
+61 39608 4127
+61 39608 4146
+617 3214 5565
+6128216 6691
+61 28216 6690
+61 39608 4186
+61 396029214
+6128216 6376
+61 28216 6646

ahunter@ords.com.au
mwood@ords.com.au
jamescasey@ords.com.au
pchippindale@ords.com.au
tgodfrey@ords.com.au
ahamer@ords.com.au
ahoo@ords.com.au
mhope@ords.com.au

pkaner@ords.com.au

jlawlor@ords.com.au

ian.munro@ords.com.au

joshea@ords.com.au

telder@ords.com.au
mferris@ords.com.au
abullivant@ords.com.au
pcockerill@ords.com.au
rstevens@ords.com.au
pwilson@ords.com.au

byun@ords.com.au

Institutional Sales (Australia)

Angus Esslemont
Jim Bromley
Isaac Morris
Scott Ramsay
Matt White

Zac Whitehead
Trent Stewart

Brendan Sweeney

Head of Institutional Equities
Institutional Equities Sales
Institutional Equities Sales
Institutional Equities Sales
Institutional Equities Sales
Institutional Equities Sales
Institutional Derivatives Sales

Operator

+61 28216 6363
+6128216 6343
+6128216 6370
+61 39608 4100
+61 39608 4133
+61 28216 6350
+6128216 6622
+6128216 6781

aesslemont@ords.com.au

jbromley@ords.com.au

imorris@ords.com.au
sramsay@ords.com.au
mwhite@ords.com.au

zwhitehead@ords.com.au

trent.stewart@ords.com.au

bsweeney@ords.com.au

Institutional Sales (Hong Kong)

Chris Moore

Institutional Equities Sales

+612 8216 6362

cmoore@ords.com.hk

Please contact your Ord Minnett Adviser for further information on our document.

Head Office

Sydney

Level 18, Grosvenor Place
225 George Street
Sydney NSW 2000

Tel: (02) 8216 6300
ords.com.au

International

Hong Kong

Suite 1608

Nexxus Building

No. 41 Connaught Road
Central, Hong Kong

Tel: +852 2912 8980

Adelaide

Level 5, 100 Pirie Street
Adelaide SA 5000

Tel: (08) 8203 2500

Brisbane

Level 34, 71 Eagle Street
Brisbane QLD 4000

Tel: (07) 3214 5555

Canberra

101 Northbourne Avenue
Canberra ACT 2600

Tel: (02) 6206 1700

Geelong

Office 3, Suite 4
200 Malop Street
Geelong VIC 3220
Tel: (03) 4210 0200

Gold Coast

Level 7

50 Appel Street

Surfers Paradise QLD 4217
Tel: (07) 5557 3333

Hobart

85 Macquarie Street
Hobart TAS 7000
Tel: (03) 6161 9300

Launceston

85 York St Launceston
Tasmania 7000

Tel: (03) 6161 9300

Mackay

45 Gordon Street
Mackay QLD 4740
Tel: (07) 4969 4888

Melbourne

Level 22, 35 Collins Street
Melbourne VIC 3000

Tel: (03) 9608 4111

Newcastle

426 King Street
Newcastle NSW 2300
Tel: (02) 4910 2400

Noosa

70 Noosa Dr

Noosa Heads QLD 4567
Tel: (07) 5231 9966

Perth

Level 27, 108 St Georges Terrace
Perth WA 6000

Tel: (08) 6179 6400

Sunshine Coast

1/99 Burnett Street
Buderim QLD 4556
Tel: (07) 5430 4444

~N


http://www.ords.com.au/

Maxiparts Limited ORDS

Guide to Ord Minnett Recommendations

Our recommendations are based on the total return of a stock — nominal dividend yield plus capital appreciation — and have a 12-month time horizon.

SPECULATIVE BUY We expect the stock’s total return (nominalyield plus capital appreciation) to exceed 20% over 12
months. The investment may have a strong capital appreciation but also has high degree of risk and
there is a significant risk of capital loss.

BUY The stock’s total return (nominal dividend yield plus capital appreciation) is expected to exceed 15%
over the next 12 months.

ACCUMULATE We expect a total return of between 5% and 15%. Investors should consider adding to holdings or taking
a position in the stock on share price weakness.

HOLD We expect the stock to return between 0% and 5%, and believe the stock is fairly priced.

LIGHTEN We expect the stock’s return to be between 0% and negative 15%. Investors should consider decreasing
their holdings.

SELL We expect the total return to lose 15% or more.

RISK ASSESSMENT Classified as Lower, Medium or Higher, the risk assessment denotes the relative assessment of an

individual stock’s risk based on an appraisal of its disclosed financial information, historical volatility of
its share price, nature of its operations and other relevant quantitative and qualitative criteria. Risk is
assessed by comparison with other Australian stocks, not across other asset classes such as Cash or
Fixed Interest.

Disclosure: Ord Minnett is the trading brand of Ord Minnett Limited ABN 86 002 733 048, holder of AFS Licence Number 237121 and is an ASX Group Participant, a
Participant of Cboe Australia Pty Ltd and a wholly owned subsidiary of Ord Minnett Holdings Pty Limited ABN 32 062 323 728. Ord Minnett Limited and/or its associated
entities, directors and/or its employees may have a material interest in, and may earn brokerage from, any securities referred to in this document. This document is not
available for distribution outside Australia, New Zealand and Hong Kong and may not be passed on to any third party or person without the prior written consent of Ord
Minnett Limited. Further, Ord Minnett and/or its affiliated companies may have acted as manager or co-manager of a public offering of any such securities in the past three
years. Ord Minnett and/or its affiliated companies may provide or may have provided corporate finance to the companies referred to in the report.

Ord Minnett and associated persons (including persons from whom information in this report is sourced) may do business or seek to do business with companies covered
in its research reports. As a result, investors should be aware that the firm or other such persons may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in making their investment decision.

This document is current as at the date of the issue but may be superseded by future publications. You can confirm the currency of this document by checking
Ord Minnett’s internet site. © Copyright Ord Minnett (2025). All rights reserved. No part of this publication may be reproduced or redistributed in any manner without the
prior written permission of Ord Minnett.

Disclaimer: Ord Minnett Limited believes that the information contained in this document has been obtained from sources that are accurate, but has not checked or
verified this information. Except to the extent that liability cannot be excluded, Ord Minnett Limited and its associated entities accept no liability for any loss or damage
caused by any error in, or omission from, this document. This document is intended to provide general advice only, and has been prepared without taking account of your
objectives, financial situation or needs, and therefore before acting on advice contained in this document, you should consider its appropriateness having regard to your
objectives, financial situation and needs. If any advice in this document relates to the acquisition or possible acquisition of a particular financial product, you should
obtain a copy of and consider the Product Disclosure Statement for that product before making any decision. Investments can go up and down. Past performance is not
necessarily indicative of future performance.

Analyst Certification: The analyst certifies that: (1) all of the views expressed in this research accurately reflect their personal views about any and all of the subject
securities or issuers; (2) no part of their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed herein.

Ord Minnett Hong Kong: This document is issued in Hong Kong by Ord Minnett Hong Kong Limited, CR Number 1792608, which is licensed by the Securities and Futures
Commission (CE number BAI183) for Dealing in Securities (Type 1 Regulated Activity) and Advising on Securities (Type 4 Regulated Activity) and Asset Management (Type 9
Regulated Activity) in Hong Kong. Ord Minnett Hong Kong Limited believes that the information contained in this document has been obtained from sources that are
accurate, but has not checked or verified this information. Except to the extent that liability cannot be excluded, Ord Minnett Hong Kong Limited and its associated entities
accept no liability for any loss or damage caused by any error in, or omission from, this document. This document is provided for information purposes only and does not
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