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Time to value-up

For the SMID rally to sustain, value must be unlocked

Japan, Korea and China’s regulatory push towards listed companies
unlocking value is delivering clear results. Singapore’s market reforms so
far have largely focused on improving liquidity. For sure, this has resulted
in improved SMID performance. However, for longer-term sustained
valuations, deeper reforms are needed to increase capital efficiency,
increase shareholder returns and deliver greater transparency. We identify

+25% higher after reforms vs. +13% in the year leading up to them.
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Table 1: Stocks with parameters just below

> X ) ) value-up parameters
) 33 stocks that may have potential to unlock value if MAS unveils value-up Company Name Ticker
E requirements similar to North Asia in their market reform agenda in Nov. 1 AMCORP GLOBAL AMCO SP
é 2 BUKIT SEMBAWANG BS SP
=3 Lessons from Japan, Korea, China to unlock value 3 HG METAL MANUFACTURING HGM SP
MBI i 2023-24, Japan's TSE, Korea’s FSC & KRX and China’s CSRC & S 4 HOCKLIAN SENG HLSH 5P
ince 2023-24, Japan's T5E, Korea's and China’s tate 5 HOTEL GRAND CENTRAL GRAN SP
Council have implemented capital market reform frameworks to unlock 6 INTRACO LTD INTR SP
value in their listed corporates. These ‘value-up’ frameworks converge 7 KOP LTD KOPL SP
around three broad objectives: (a) enhance capital efficiency above cost 8 KSH HOLDINGS KSHH SP
of capital, (b) improve shareholder returns and investor confidence, and 9 MYP LTD MYP SP
(c) increase transparency and governance. Board responsibilities have 10 OSSIA INTERNATIONAL 0SS SP
been steered towards setting and communicating time-bound targets to " PLATO CAPITAL PLC 5P
R R . s 12 PSC CORP LTD PSCC SP
deliver these objectives. PB, dividend payouts, share buybacks, returns 13 STAMFORD LAND STL SP
above COE/WACC thresholds and investor dialog have been commonly 14 TIONG WOON CORP TWC SP
emphasized by these reforms. Their respective indexes are on average 15 WING TAI HOLDINGS WINGT SP

Source: Bloomberg, Maybank IBG Research

Table 2: Stocks within value up thresholds that
could benefit from greater market engagement

In Singapore, market reforms have so far focused on directing institutional Company Name Ticker
flows towards SMIDs via SGD5bn EQDP funds along with streamlining 1 ATTIKA GROUP ATTIKA SP
listings and market regulations. The MSCI SG Midcap Index is 22.2% higher 2 AZEUS SYSTEMS AZEUS SP
YTD vs. 16.6% for the large cap STI. These are largely liquidity measures, 3 CHINA EVERBRIGHT CEWL 5P
in our view. For this performance to be sustained, deeper reforms are 4 CHINA SUNSINE CSsC sp
needed to address a long history of sluggish balance sheets and mixed 2 :g‘&sﬁm ISNE?:JGSTRIES H::ga EE
corporate governance track records of Singapore’s SMIDs. With 55% of SGX 7 HOUR GLASS HG SP
listings trading <1x PB, and 46% with net cash balance sheets, the 8 HRNETGROUP HRNET SP
introduction of a value-up framework could have a material positive 9 IFAST CORP IFAST SP
impact, in our view. 10 LMS COMPLIANCE LMS SP
11 LUM CHANG CREATIONS LUCC SP

: 12 MULTI-CHEM LTD MC SP

33 stocks that can benefit the most from value-up 3 NSLLTD NSL <P
We screen the 100 largest stocks on SGX where cash makes up at least a 14 OLAM GROUP OLG SP
fiftth of their market value. We believe cash gives management the 15 PAN-UNITED CORP PAN 5P
broadest prospects to release value. Guided by TSE, KRX and CSRC, we set 16 SHENG SIONG 5SG SP
the minimum value up thresholds at 1x PB, >30% dividend payout, active 17 STRACO CORP STCO 5P
18 VICOM LTD VCM SP

share buybacks and ROE-COE/ROIC-WACC spread of at least 2ppts. In our
sample, we search for stocks whose indicators are just below these
thresholds. We believe these companies have the shortest pathways to
restructure and deliver value up - should they be propelled by greater
regulatory and institutional investor attention (Table 1). We also identify
additional SMID stocks that largely meet minimum value-up parameters.
These stocks could benefit immediately should there be regulatory
catalysts for greater market engagement (Table 2).

Source: Bloomberg, Maybank IBG Research

Glossary

SMID - Small and midcap stocks

EQDP - Equity Market Development Program
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Lessons from Japan, Korea, China to unlock

value

Since 2023-24, Japan’s TSE, Korea’s FSC & KRX and China’s CSRC & State
Council have implemented capital market reform frameworks to unlock
value in their listed corporates.

Fig 1: Common objective and framing of value-up programs in Japan, Korea and China

@ Maybank

Common Objective

Rationale

Japan’s framing & emphasis

Korea’s framing &
emphasis

China’s framing & emphasis

Enhance capital
efficiency &
profitability above
cost of capital

Improve shareholder
returns & investor
confidence

Increase
transparency and
governance

Companies should use
capital (debt + equity)
more smartly, and
ensure returns exceed
the cost of that
capital - thus creating
value

If capital is used
efficiently but
shareholders not
rewarded, the value
illusion breaks. So
boosting dividends,
buybacks, good
communication, and
alignment with
investor expectations
is critical.

Even the best internal
efficiencies would not
be valued if markets
do not trust
disclosures or see
alignment. So
governance, reporting,
investor dialogue
become essential
pillars.

The TSE explicitly asks
companies to gain a good
understanding of cost of
capital, analyze ROIC, ROE,
compare against cost of
equity/WACC, and then set
policies/initiatives to improve
profitability above those
benchmarks

TSE notes that share buybacks
and dividend increases are
effective means (when
justified by the balance
sheet), and asks companies to
disclose their policies,
targets, and how those
returns tie to maintaining
value

Companies must disclose their
analysis, targets, initiatives,
and progress; that Boards
must discuss cost-of-capital in
decision-making; and
companies must engage in
dialogue with investors.

Companies must set
mid/long-term targets on
ROE, ROIC, capital
efficiency. The
restructure or reallocate
business divisions or
assets, invest in growth
(R&D, human capital), and
increase returns

The guidelines include
shareholder returns
(dividends, cancellation of
treasury stock) in planning
and encourage linking
executive compensation
to the value-up plan, and
improving investor
dialogue and disclosure

Built on voluntary
disclosure of plans,
updating progress
annually, improving
governance (Board
independence, audit,
nonfinancial indicators),
and more active investor
engagement

Corporate Boards to act when
market value diverges from
intrinsic value, using tools like
ME&A, equity incentives,
buybacks, and dividends, in
part to improve operational
and capital efficiency and thus
returns

Clear policy that pushes
companies to use cash
dividends, share buybacks
(ideally canceling repurchased
shares), equity incentives, and
better investor communication
to bolster trust and reward
shareholders

Guideline mandates that
Boards "fully consider investor
interests,” require stronger
disclosure and IR, and make
investor communication a core
duty. Firms with PB<1x for over
a year are required to publish
value-enhancement plans and
report progress

Source: JPX, Glass Lewis, ACGA, Kim & Chang, Gov.cn, Maybank IBG Research

These ‘value up’ frameworks converge around three broad objectives: (a)
enhance capital efficiency above cost of capital, (b) improve shareholder
returns and investor confidence, and (c) increase transparency and

governance.

Board and Management responsibilities have been focused towards setting
and communicating time-bound targets to deliver results aligned with these
objectives. PB, dividend payouts, share buybacks, returns above COE/WACC
thresholds and investor dialog have been commonly emphasized by the

reforms
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Fig 2: North Asia value-up expectations and referenced KPIs

@ Maybank

Market Official YVhen Minimum Expectations KPIs most commonly What happens if targets
program introduced referenced are not met
“Action to Board discusses and discloses:
Implement Request issued: current-state analysis PB to move sustainably
Ma[:la ement Mar 31, 2023. (profitability & valuation), >1x, ROE > COE, ROIC vs No hard sanctions. TSE
that ].g; Public list of policies, targets, timeframes, and WACC, payout/buybacks, applies name-and-shame /
. responders specific initiatives; then portfolio actions. TSE name-and-praise via a
Japan Conscious of l hed: J imol d licitl d blic list of -
Cost of Capital aunched: Jan implements and engages explicitly say do not public list of companies
and Stock Price” 15, 2024 (now investors. There is no fixed reduce it to “PB>x1 or that disclosed (or are
~Tokvo Stock updated numeric threshold—TSE stresses ROE>8%"; use multiple “under consideration”)
Exchgn e (TSE) monthly). multi-angle analysis, not a single metrics.
8 PB or ROE cut-off.
Proaram Voluntary disclosure using KRX Includes PB, PE, ROE, No automatic penalties for
“Corporate ann%unced' Feb template: (a) company overview; ROIC, COE/WACC, TSR, missing self-set goals; KRX
Value-up : (b) current-status analysis payout/dividend & notes exemptions from
» 26, 2024. ) - - : « . . » s
Program” - Guidelines including valuation & capital treasury stock unfaithful disclosure” if
Financial o efficiency; (c) goal-setting for cancellation; growth goals later change with
Korea - effective: May e X C - s
Services 27. 2024. Value- chosen indicators; (d) plans (R&D, metrics; plus governance corrective filings.
Commission U ,Index. portfolio, capital returns); (e) non-financial indicators. Authorities have floated
(FSC) & Korea ar?nounced' e annual implementation & Companies pick indicators  future penalties (even
Exchange (KRX) 24 2024 - eP evaluation; (f) investor aligned to mid-/long-term  delisting) but nothing
’ : communication. goals. codified for now
“National Nine
Articles” (State
Council, Apr 12, Boards are formally charged with
2024) + CSRC State Council market value management: Emphasis on dividend
Regulatory uideline: Apr consider investor interests, act policies, buybacks, Penalties are enforcement-
Guidelines No. %2 2024 'CSpRC when market value diverges from  improved disclosure/IR, based (for illegal/disguised
10 - “Market No, 10: Nbv 6 intrinsic value; use a toolkit of capital allocation “market value
China Value S ’ measures (dividends, buybacks, discipline; for SOEs, management”, fraud,
» 2024. SOE . ) : s - - i -
Management appraisal IR, disclosure, equity incentives, dividend ratio and market ~ manipulation) with

(Nov 6, 2024);
parallel SOE
market-
value/dividend
appraisal via
SASAC

emphasis: Jan
2024 onward.

M&A). There is no numeric floor
for all issuers, however, it is
framed as a governance
obligation.

value incorporated into
management performance
appraisals.

potential sanctions and
delistings

Source: JPX, FSC Press, KRX, CSRC, Reuters, SASAC,Maybank IBG Research

The respective indexes have returned on average 25% vs. 13% for the year
leading up to the implementation.

Fig 3: Key index performance before and after value-up reforms introduced
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Source: Bloomberg, Maybank IBG Research
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Value-up reforms can strengthen SG SMID
momentum

In Singapore, market reforms have so far focused on directing institutional
flows towards SMIDs via SGD5bn EQDP funds along with streamlining listings
and market regulations.

Fig 4: MAS Equity Market Review Group progress timeline

@ Maybank

Date Measure / Proposal Key Description & Objective Status
Formation of Equities - L
Aug 24 Market Review Group MAS convened EMRG to recommend reforms across listing, liquidity, Ongoing
(EMRG) investor access, and ecosystem development.
Comprehensive reform MAS unveiled a multl-pr(_)nged plan to rev1tal1ze‘51ngapore s equity Policy direction announced
21 Feb 25 markets — spanning capital-flow measures, tax incentives, regulatory ;
package announced . . publicly
reform, and investor protection.
Equity Market
Development SGD5bn co-investment vehicle to channel capital into SGX-listed .
21Feb 25 Programme (EQDP) (largely SMID) equities via institutional managers. Launched; mandate announced
launched
(a) 20 % corporate tax rebate for new primary listing
May 25 Tax & listing incentives (b) 10 % for secondary listings with share issue Rollout phase
Y announced (c) 5 % concessional tax for qualifying fund managers P
(d) Family-office GIP tweak: SGD$50 m minimum in SGX equities.
Mar 2025 GEMS expansion Broadened to include pre-IPO research coverage, SMID research Rollout phase - grant parameters
- ongoing P funding, and digital dissemination. expanded.
Apr - May Lllstmg process & o Proposals to simplify prospectus cont?nt, permit early investor Public consultation (May 2025);
disclosure streamlining engagement, move toward disclosure-based regime, and delegate .
2025 ] ) final rules expected H1 2026
consultation more authority to SGX RegCo.
. . MAS appointed 3 asset managers, allocating SGDD1.1bn of EQDP Fullerton launches first under the
21Jul25  First EQDP allocations capital to them for deployment in Singapore equities. program (Oct 2025)
Aug - Sep Investor recourse MAS proposed stronger civil remedies, collective action mechanisms, Under consultation - target
2025 consultation and lower litigation costs for investors. implementation 2026.
Initiatives under study:
Market infrastructure & (a) Smaller board-lot sizes
Q3 2025 - microstructure (b) Post-trade efficiency Design phase; partial pilots
Q4 2025 (c) Catalist board reforms expected 2026.

improvements

(d) Cross-border connectivity
(e) Enhanced market-making & shareholder engagement tools.

Source: MAS, SGX, Media Reports, Maybank IBG Research

The MXSGMC Index is 22.2% higher YTD vs. 16.6% for the large cap STI. So
far, what has been rolled out are largely liquidity measures, in our view.

Fig 5: iEdge Next 50 index vs. STI

Fig 6:MSCI Singapore MidCap index vs. STI
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For this performance to be sustained, deeper reforms are needed to address
a long history of sluggish balance sheets and mixed corporate governance
track records of Singapore’s SMIDs.

With 55% of SGX listings trading <1x PB, and 46% with net cash balance
sheets, the introduction of a value up framework as part of market reforms
October 24, 2025
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could have a material positive impact on the longer-term unlocking for
SMIDs, in our view.

Fig 7: Singapore market PB valuation distribution (%)

20%

24%

<0.5x = 0.5x-1x =1.0-2.0x >2.0x

Source: Bloomberg, Maybank IBG Research

33 stocks that can benefit the most from
value-up

We screen the 100 largest stocks on SGX where cash makes up at least 1/5
of their market value. We believe cash on the balance sheet gives
management teams the widest choice of options to release value.

Guided by the metrics articulated by TSE, KRX and CSRC, we set the
minimum parameters that define reasonable shareholder value creation.

These are:
a) 1xPB
b) >30% dividend payout
c) Active share buybacks in past 12-months
d) ROE-COE/ROIC-WACC spread of at least 2ppts.

We believe it is essential that corporates generate returns above their cost
of capital to create value for shareholders. It is also reasonable to expect
the market to value a company at least at its book value. In order to deliver
total shareholder returns, we believe companies should payout dividends
and buyback shares if there are no well-articulated opportunities for
deploying capital to generate returns.

In our sample, we search for stocks whose parameters are collectively just
below these thresholds. We believe these companies have the strongest
potential and shortest pathways to restructure and deliver value-up, if they
were to be propelled by greater regulatory and institutional investor
attention

October 24, 2025 5
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Fig 8: Stocks with parameters that have the shortest path for value up improvement

Net Share
Net, Cash%  Current  Dpvidend '::g:?ﬁsk)s (2 goe-  RoIC-
Company Name of PB yo COE WACC GICS Sector Description
of total Market (7 Oct) Ratio % of total (ppts) (Ppts)
Assets Ca (last) volume traded PP PP
P (12-months)
1 AMCORP GLOBAL 21% 38% 0.79 0.0 0.0% 63  -44  RealEstate  Develops commercial and
residential properties
Operates in property
2 BUKIT SEMBAWANG  34% 54% 0.68 36.2 0.0% -0.7 -1.8 Real Estate  development, property
mortgage financing, and
the holding of properties
Offers different types of
HG METAL . steel products used in
3 MANUFACTURING 40% 47% 0.97 0.0 0.0% -2.6 -2.5 Industrials various industrial and
engineering applications
Carries out civil
engineering works for
4 HOCK LIAN SENG 42% 68% 0.80 28.8 0.0% 1.4 0.6 Industrials ~ Drid8es, expressways,
tunnels, MRT, port
facilities, water and
sewage facilities
HOTEL GRAND o R i Consumer Owns, operates, and
> CENTRAL 16% 44% 0.42 0.0 0.0% 7.1 6.0 Discretionary =~ manages hotels

Focuses on investment in
fire protection, colour and
6 INTRACO LTD 14% 43% 0.70 26.7 0.0% -2.7 -2.8 Industrials modified compounding of
resins, telecommunications
infrastructure, crane rental
Consumer Develops and invests in real
Discretionary  estate. A
Constructs, develops, and
manages various properties
in Singapore, Malaysia, and
China.
Provides both local and
regional
storage/distribution of
9 MYP LTD 13% 68% 0.44 0.0 0.0% -12.0 -2.6 Real Estate consumer/industrial
products, automotive
parts, chemicals, and wine
and spirits
Distributes sporting goods,
OSSIA o o Consumer footwear, accessories,
INTERNATIONAL = = Lt ne UL 18 e Discretionary  apparel, sports equipment,
and golf related products
Focuses on investments in
11 PLATO CAPITAL 19% 36% 0.59 0.0 0.0% -7.2 -13.1 Financials hospitality and travel and
education sectors
Manufactures, markets,
12 PSC CORP LTD 21% 56% 0.65 35.9 0.0% 1.5 0.9 Materials and sells household
consumer products
Owns and manages hotels
Consumer and travel agencies, also
Discretionary  develops and invests in
properties
Provide heavy lift, heavy
haulage, transportation
services, and engineering
services.
Provides property
WING TAI investment and.
15 HOLDINGS 8% 33% 0.38 0.0 0.0% 9.3 -5.2 Real Estate development, lifestyle
retail, and hospitality
management solutions

7 KOP LTD 13% 21% 0.79 0.0 0.0% -10.3 -5.1

8 KSH HOLDINGS 22% 53% 0.75 0.0 0.0% -8.7 -7.3 Industrials

10

13 STAMFORD LAND 46% 78% 0.75 22.6 0.0% -1.0 -2.0

14 TIONG WOON CORP 8% 23% 0.57 18.1 0.0% -0.5 -0.1 Industrials

Source: Bloomberg, Maybank IBG Research

October 24, 2025 6
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We also identify another 19 net-cash SMID stocks that have at least five out
of the following eight parameters:

a)
b)

>2% spreads in ROE-COE/ROIC-WACC
DPS growing faster than EPS

Existing active buyback mandates
Employee share ownership

High asset turnover

High asset reinvestments.

Given the fact that these stocks are already within value-up parameters,
any regulatory push towards more disclosure and market engagement,
should benefit these stocks immediately.

October 24, 2025
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Fig 9: Stocks that are within value up thresholds that could benefit from a regulatory push towards greater market engagement

Share

Shares Asset
ROE- ROIC- i Lyl e under ESOP turnover . LR
Debt-to- grwth > (12-months) o reinvestment e
Company Name equit COE WACC EPS as a % of asa%of (Revenue (Capex/Depr GICS Sector  Description
Y (Ppts) (ppts) rwth  outstandin, total shares  /Total ecigtion) ()’:)
g e " s outstanding  assets)

Offers design, production,
building, project
1 ATTIKA GROUP 21% 29.4 11.7 YES 0.1% 0.0% 159% 16.2 Industrials ~ management, servicing, and
maintenance for clients'
interior fit-out needs
Offers business process
Information  outsourcing, system training,

2 AZEUS SYSTEMS 11.1 82.6 68.0 NO 2.3% 2.3% 401% 1.5 ;
Technology data conversion, and
consultancy services
Provides water environment
CHINA management, sewage
3 116.5 1.7 2.3 YES 0.1% 0.0% 53% 1.1 Utilities treatment, river-basin
EVERBRIGHT . -
ecological restoration, water
supply
Produces rubber chemicals,
4 CHINA SUNSINE 0.0 4.5 2.9 YES 0.0% 0.0% 199% 42.0 Materials rubber accelerators and other
related rubber chemicals
HIAP SENG o o o . Providing services covering
5 INDUSTRIES 66% 14.5 10.0 YES 0.0% 0.0% 28% 1.1 Industrials steelwork fabrication.

Carries out civil engineering
works for bridges,
6 HOCK LIAN SENG 42% 1.4 0.6 YES 0.0% 0.0% 29% 14.1 Industrials  expressways, tunnels, MRT,
port facilities, water and
sewage facilities
Retails and wholesales
watches, jewellery and

7 HOUR GLASS 161 7.3 5.4  YES 0.5% 0.0% 53% 4.2 D.C°”5“.mer related products. The
iscretionary
Company also manufactures
watches

Offers talent acquisition,
performance consultancy, soft
skills development, and
graduate training services
Operates a funds and
investments distribution
platform in the Asia Pacific
region.
Offers laboratory testing and
certification services for food,
10 LMS COMPLIANCE 30% 7.4 6.2 NO 0.0% 0.0% 115% 9.1 Industrials  feed, fertilizer,
pharmaceutical, and medical
devices
Provides infrastructure
1 ElrJ{'EAA(#cl;NNsG 40% 648 50.8  YES 0.0% 0.0% 169% 16.1 Industrials  development, building,
construction management
Provides printed circuit
TiamEt boards (PCB) manufacturing
12 MULTI-CHEM LTD 20% 12.1 9.0 YES 3.0% 0.0% 86% 4.0 Technology services, mainly precision
drilling services to PCB
fabricators
Core businesses are Precast &
13 NSLLTD 36% 5.6 6.1 NO 3.7% 0.4% 40% 31.1 Materials Prefabricated Bathroom Unit
and Environmental Services.
Operates as a food and agri-
business company. The

8 HRNETGROUP 4.1 6.7 4.6 YES 1.3% 0.0% 59% 32.7 Industrials

9 IFAST CORP 14.5 15.7 11.6 NO 0.9% 4.1% 5% 1.2 Financials

Consumer

14 OLAM GROUP 227.1 4.7 1.9 YES 0.8% 0.6% 40% 1.7 Company supplies food
Staples X . X
ingredients, feed, fibre, and
edible oil.
Specialised in concrete
15 PAN-UNITED CORP  19.8 10.7 7.8 NO 15.6% 0.0% 82% 2.1 Industrials  solutions and concrete

technologies
Consumer  Operates a groceries chain

16  SHENG SIONG 20.4 19.9 141 NO 0.0% 0.3% 39% 44.9 :
Staples across Singapore
Consumer Develops and operates
17 STRACO CORP 50% 2.0 0.9 YES 0.0% 0.0% 10% 25.8 Di ] aquatic related facilities and
iscretionary . s
tourism related activities
Provides motor vehicle
18 VICOMLTD 23.2 15.3 10.4 NO 0.2% 0.5% 32% 1.4 Industrials  inspection and other related

services

Source: Maybank IBG Research
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Appendix A: Companies mentioned

Fig 10: Companies mentioned

@ Maybank

Company Bloomberg Ticker Last Price (LCY) TP (LCY) Rating
AMCORP GLOBAL AMCO SP 0.10 NA Not Rated
ATTIKA GROUP ATTIKA SP 0.35 NA Not Rated
AZEUS SYSTEMS AZEUS SP 90.13 NA Not Rated
BUKIT SEMBAWANG BS SP 4.12 NA Not Rated
CHINA EVERBRIGHT CEWL SP 1.50 NA Not Rated
CHINA SUNSINE CSSC SP 4.03 NA Not Rated
HG METAL MANUFACTURING HGM SP 0.50 NA Not Rated
HIAP SENG INDUSTRIES HSIND SP 0.03 NA Not Rated
HOCK LIAN SENG HLSH SP 0.43 NA Not Rated
HOCK LIAN SENG HLSH SP 0.43 NA Not Rated
HOTEL GRAND CENTRAL GRAN SP 0.69 NA Not Rated
HOUR GLASS HG SP 2.08 NA Not Rated
HRNETGROUP HRNET SP 0.75 0.70 Hold
IFAST CORP IFAST SP 9.24 NA Not Rated
INTRACO LTD INTR SP 0.38 NA Not Rated
KOP LTD KOPL SP 0.05 NA Not Rated
KSH HOLDINGS KSHH SP 0.41 NA Not Rated
LMS COMPLIANCE LMS SP 1.30 NA Not Rated
LUM CHANG CREATIONS LUCC SP 0.49 NA Not Rated
MULTI-CHEM LTD MC SP 3.39 NA Not Rated
MYP LTD MYP SP 0.08 NA Not Rated
NSL LTD NSL SP 0.90 NA Not Rated
OLAM GROUP LTD OLG SP 1.02 NA Not Rated
OSSIA INTL 0SS SP 0.17 NA Not Rated
PAN-UNITED CORP PAN SP 1.16 NA Not Rated
PLATO CAPITAL PLC SP 2.99 NA Not Rated
PSC CORP LTD PSCC SP 0.40 NA Not Rated
SHENG SIONG SSG SP 2.29 2.30 Buy
STAMFORD LAND STL SP 0.48 NA Not Rated
STRACO CORP STCO SP 0.40 NA Not Rated
TIONG WOON CORP TWC SP 0.79 NA Not Rated
VICOM LTD VCM SP 1.61 NA Not Rated
WING TAI HLDGS WINGT SP 1.44 NA Not Rated

Source: Bloomberg, Maybank IBG Research
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report 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. 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 necessarily a guide to future performance. This report 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 report. 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 report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank 1BG and it should not be
relied upon as such. Accordingly, Maybank IBG 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 report. Any information, opinions or recommendations contained herein are subject to change at
any time, without prior notice.

This report 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. Maybank IBG 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.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, 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 report, 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 report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’s clients 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 Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this
respect.

This report 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 report 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 pre judice 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 report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. 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 Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001),
MRPL shall be legally liable for the contents of this report.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 0D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of 24 October 2025, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or
underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 24 October 2025, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 24 October 2025, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research
report.

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned
or a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG.

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable

to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.

October 24, 2025 12



Maybank Investment Bank Berhad
(A Participating Organisation of
Bursa Malaysia Securities Berhad)
33rd Floor, Menara Maybank,

100 Jalan Tun Perak,

50050 Kuala Lumpur

Tel: (603) 2059 1888;

Fax: (603) 2078 4194

Stockbroking Business:

Level 8, Tower C, Dataran Maybank,
No.1, Jalan Maarof

59000 Kuala Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Indonesia

Helen Widjaja
helen.widjaja@maybank.com
Tel: (62) 21 2557 1188

Philippines

Keith Roy
keith_roy@maybank.com
Tel: (63) 2 5322 3184

October 24, 2025

Singapore Market Reforms Ill - Time to value-up

Maybank Securities Pte Ltd
Maybank Research Pte Ltd
50 North Canal Road
Singapore 059304

Tel: (65) 6336 9090

PT Maybank Sekuritas Indonesia
Sentral Senayan Ill, 22™ Floor

JL. Asia Afrika No. 8

Gelora Bung Karno, Senayan
Jakarta 10270, Indonesia

Tel: (62) 21 2557 1188
Fax: (62) 21 2557 1189

Maybank Securities (Thailand) PCL
999/9 The Offices at Central World,
20" - 21° Floor,

Rama 1 Road Pathumwan,

Bangkok 10330, Thailand

Tel: (66) 2 658 6817 (sales)
Tel: (66) 2 658 6801 (research)

London

Greg Smith
gsmith@maybank.com
Tel: (44) 207 332 0221

India

Sanjay Makhija
sanjaymakhija@maybank.com
Tel: (91) 22 6623 2629

Maybank Securities (London) Ltd
PNB House

77 Queen Victoria Street

London EC4V 4AY, UK

Tel: (44) 20 7332 0221
Fax: (44) 20 7332 0302

MIB Securities India Pte Ltd
1101, 11*" floor, A Wing, Kanakia
Wall Street, Chakala, Andheri -
Kurla Road, Andheri East,
Mumbai City - 400 093, India

Tel: (91) 22 6623 2600
Fax: (91) 22 6623 2604

Maybank Securities Limited
Floor 10, Pearl 5 Tower,

5 Le Quy Don Street,

Vo Thi Sau Ward, District 3
Ho Chi Minh City, Vietnam

Tel : (84) 28 44 555 888
Fax : (84) 28 38 271 030

www.maybank.com/investment-banking
www.maybank-keresearch.com

@ Maybank

MIB Securities (Hong Kong)
Limited

28/F, Lee Garden Three,

1 Sunning Road, Causeway Bay,
Hong Kong

Tel: (852) 2268 0800
Fax: (852) 2877 0104

Maybank Securities Inc
17/F, Tower One & Exchange
Plaza

Ayala Triangle, Ayala Avenue
Makati City, Philippines 1200

Tel: (63) 2 8849 8888
Fax: (63) 2 8848 5738



	ExDisclaimer
	FrontPage
	ToBeSaved06
	Title
	Rating
	ToBeSaved02
	ToBeSaved03
	ToBeSaved10
	ToBeSaved07
	ToBeSaved08
	ToBeSaved09
	ToBeSaved04
	ToBeSaved05
	AnalystTitle
	Analysts
	aetbl_12_title
	aemacrotbl_11_L7
	aemacrotbl_11_aesubtbl_1
	aetbl_12_data
	aetbl_12_source
	aetbl_13_title
	aemacrotbl_12_L7
	aemacrotbl_12_aesubtbl_1
	aetbl_13_data
	aetbl_13_source
	aetbl_1_title
	aemacrotbl_1_L1
	aemacrotbl_1_aesubtbl_1
	aetbl_1_data
	aetbl_1_source
	aetbl_2_title
	aemacrotbl_2_L1
	aemacrotbl_2_aesubtbl_1
	aetbl_2_data
	aetbl_2_source
	aetbl_3_title
	aemacrotbl_3_L2
	aemacrotbl_3_aesubtbl_1
	aetbl_3_data
	aetbl_3_source
	aetbl_4_title
	aemacrotbl_4_L1
	aemacrotbl_4_aesubtbl_1
	aetbl_4_data
	aetbl_4_source
	aetbl_5_title
	aemacrotbl_5_L4
	aemacrotbl_5_aesubtbl_1
	aemacrotbl_5_aesubtbl_2
	aetbl_5_data
	aetbl_5_source
	aetbl_6_title
	aetbl_6_data
	aetbl_6_source
	aetbl_7_title
	aemacrotbl_6_L2
	aemacrotbl_6_aesubtbl_1
	aetbl_7_data
	aetbl_7_source
	aetbl_9_title
	aemacrotbl_8_L1
	aemacrotbl_8_aesubtbl_1
	aetbl_9_data
	aetbl_9_source
	aetbl_10_title
	aemacrotbl_9_L1
	aemacrotbl_9_aesubtbl_1
	aetbl_10_data
	aetbl_10_source
	aetbl_11_title
	aemacrotbl_10_L1
	aemacrotbl_10_aesubtbl_1
	aetbl_11_data
	aetbl_11_source
	DisclaimerPage
	DISC3__Disclosures
	OLE_LINK2
	OLE_LINK3
	OLE_LINK1
	OLE_LINK7

