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SMID Corporate Day

Key takeaways

Al in demand; construction boom tailwinds

MIBG hosted the senior managements of 4 Singapore-listed SMID
companies: Addvalue Tech, AEM, Ever Glory and Tiong Woon. These
corporates are leveraging industry tailwinds to capture growth, with key
themes such as rising Al demand, and an ongoing construction boom in
both Singapore and ASEAN. In the case of Addvalue and AEM, global Al and
tech demand is enhancing growth prospects, making them local proxies
for these structural tailwinds. For Ever Glory, upcoming key infrastructure
projects in Singapore are providing significant upside via potential order
book pipeline expansion. Finally, Al-fueled demand for data centres in
ASEAN and Singapore’s construction boom makes Tiong Woon a key
beneficiary of these structural trends.

AEM & Addvalue - Local proxies for Al ramp-up

AEM and Addvalue serve as complementary Singapore-listed proxies for the
structural Al and technology upcycle, each benefiting through distinct but
reinforced verticals. AEM, a global provider of application-specific
semiconductor test and handling solutions, remains a direct beneficiary of
rising Al and HPC chip complexity as test demand intensifies. Furthermore,
its recently announced strategic partnership with ASE, the world's largest
OSAT provider, underpins management’s 15-28% FY26 revenue growth
guidance. Meanwhile, Addvalue is capitalising on the Al-driven LEO
satellite proliferation through its proprietary Inter-Satellite Data Relay
System (IDRS), with the proposed US listing of its IDRS business serving as
a key near-term re-rating catalyst.

Ever Glory - All eyes on Changi Airport T5 contract

Ever Glory is well-placed to be a key beneficiary of Singapore’s ongoing
construction boom and key infrastructure projects. It is one of the only
contractors capable of executing the full M&E scope for Changi Airport's
Terminal 5 project. This represents a key order book expansion
opportunity for the group with an estimated SGD5bn in contract value.
Beyond T5, near-term catalysts include a wave of new hospital contracts,
each exceeding SGD300m in value. This underpins the group's ambition to
grow from its current SGD700m order book to SGD4-5bn.

Tiong Woon - Al and construction boom beneficiary

Tiong Woon remains well-positioned to capitalise on Singapore's
construction boom and Al-fuelled data centre demand across ASEAN. Its
specialised integrated lift and crane services in established sectors provide
a resilient pipeline. The group is venturing into emerging sectors such as
data centres, biopharma, and semiconductors, which represent faster-
growing opportunities. Near-term catalysts include data centre ramp-ups
across the region and ongoing semiconductor facility works resulting from
rising Al demand and key local infrastructure projects such as Changi
Airport T5.
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1. Addvalue Technologies Ltd (ADDV SP, CP:
SGDO0.142, BUY, TP: SGD0.310)

e Addvalue Technologies is a satellite and drone communications
technology company with over 30 years of engineering heritage.

e We hosted Addvalue CEO Mr Tan Khai Pang and CFO Mr Lim Han Boon.

e The group's core product is its proprietary Inter-Satellite Data Relay
System (IDRS), which solves a fundamental connectivity problem for
Low Earth Orbit (LEO) satellite operators, enabling near-continuous
24/7 monitoring, command, and control of LEO assets — a mission-
critical capability with no mass-market alternative.

e ADDV maintains that it is not a competitor to SpaceX’s Starlink as it
operates at a different layer of the space value chain. Starlink connects
users on Earth to satellites, while Addvalue connects satellites to each
other and to ground infrastructure.

e The LEO satellite market is undergoing exponential growth with over
12,000 satellites in orbit today. This figure is projected to reach
70,000-100,000 by 2035, driven by programs such as Starlink, Amazon
Kuiper, China Spacesail, and Starnet.

e Management believes its IDRS total addressable market would exceed
70,000 units by 2035, with a serviceable obtainable market of over 500
units already partially captured through 20+ contracted customers.

e The group currently has 30 IDRS flight units in orbit and over 70 units
on order and pending delivery, with a two-stream revenue model
comprising upfront hardware sales of space-qualified communication
terminals and recurring airtime and data service fees.

e Additionally, Addvalue’s Advanced Digital Radio (ADR) segment also
targets the anti-drone market, an area experiencing structural demand
acceleration as drone warfare escalates across global conflicts and site
security requirements tighten

e The group believes this ADR segment positions it as a dual beneficiary
of both space-tech and defence-tech structural tailwinds.

e Meanwhile, Addvalue is pursuing a US listing of its IDRS business with
the strategic rationale of gaining direct access and visibility to US
capital markets, which are significantly more bullish on sophisticated
space connectivity assets. It also aims to raise growth capital without
further diluting the Singapore holdco shareholder base.

e The proposed structure would see approximately 50% of the IDRS
business divested into the US-listed entity, while the Singapore holdco
retaining the hardware supply relationship and a meaningful stake.

e This is intended to unlock value for existing shareholders and provide
its US entity with the financial firepower to aggressively pursue new
customer contracts.

e Management also highlighted its capex-light model as it does not own
satellites, with its primary asset base comprising IP, engineering know-
how, and IT infrastructure. This provides high barriers to entry given
multi-year qualification cycles, stringent reliability requirements, and
the necessity of a track record.

e Looking ahead, management expects ongoing IDRS contract wins across
its existing and new customer base, with over 70 units currently on
order and pending delivery. Its expansion of the ADR segment across
both government and commercial end-users provides near-term topline
growth opportunities.
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AEM Holdings Ltd (AEM SP, CP: SGD7.32, BUY,
TP: SGD4.84)

AEM Holdings is a global provider of application-specific semiconductor
test and handling solutions, designing and delivering advanced test
equipment for complex semiconductor devices across Al, high-
performance computing (HPC), data centre CPUs and GPUs, and
memory applications.

We hosted group Chief of Staff Mr Samir Mowla and CFO Mr Kwek You
Cheer.

The group delivered FY25 revenue of SGD399.3m, +5% YoY, with
improved profitability, margin expansion, and operating cash flow of
SGD133.6m. Management has guided for 15-28% revenue growth in
FY26, underpinned by continued momentum from Al and HPC
customers.

Management believes Al and HPC demand is creating a structural and
sustained uplift in semiconductor test intensity.

With data centres migrating towards liquid-cooled architectures while
certain Al semiconductor devices now require up to four hours of test
time per unit. AEM believes demand for more efficient, high-
throughput test solutions that it specialises in would be required.

The group also highlighted its product model is designed for recurring
revenue where a high-frequency refresh cycle sustains equipment
demand across customer upgrade cycles rather than being a one-time
capital purchase.

In terms of R&D and cost structure, management believes it is now
harvesting the benefits of prior spending in the form of stronger gross
profit leverage, particularly within Test Cell Solutions.

Current R&D spend is at approximately SGD25-30m annually, with
future investment directed at high-speed digital instrumentation,
design-for-test capabilities, and engineering capability expansion.
These are areas that improve cost-of-test efficiency for customers
while expanding AEM's addressable product footprint.

Looking ahead, AEM's near-term catalyst is its recently announced
strategic partnership with ASE Technology.

The group believe this will expand AEM’s commercial reach by
combining its proprietary test technology with ASE's global
manufacturing scale to accelerate Al and HPC test innovation and
materially expand AEM's commercial reach.

Additionally, this would align ASE's financial incentive directly with
AEM's commercial success and provide meaningful potential upside to
AEM's capital base if the partnership scales as intended.
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3. Ever Glory United Holdings Ltd (EUGH SP,
CP: SGD0.795, NR)

e Ever Glory is a Mechanical & Electrical (M&E) engineering group
offering end-to-end M&E services across hospitals, airports, MRT
infrastructure, commercial developments, and data centres.

e  We hosted group CEO Mr Xu Ruibing and GM Ms Lei Lei.

e Ever Glory acquired Guthrie Engineering Pte Ltd, one of Singapore's
most prominent M&E firms, in April 2025 for SGD46m in an all-cash
transaction, significantly enlarging the group's capabilities, track
record, and order book capacity.

e The group currently holds the highest BCA license grade (at L6, with no
contract value cap) and reported an 85% YoY increase in net profit in
FY25.

e The group highlighted Singapore’s M&E sector is currently a highly
niche market, and that only a handful of credible full-scope contractors
exist. This creates high barriers to entry that furthers the group’s
competitive edge.

¢ Meanwhile, management also highlighted that foreign M&E firms
cannot replicate this positioning easily. With BCA licenses requiring 3-
4 years of demonstrated local track record, this would favour local M&E
players

e Management also notes that its management team comprising of
engineers with 20-30 years of experience, enables a value-engineering
approach that consistently delivers net margins of ~15%, which is higher
than the industry average of 5-10%.

e Inaddition, the group also highlights that it is one of the only M&E firms
with an airport specialisation track record required to execute the full
ME&E scope of Changi Airport Terminal 5 (T5), a competitive advantage
differentiating it from peers.

e Currently, management is engaged with all five main contractors
tendering for the Changi Airport T5 project, with three holding
exclusive or preferential arrangements with Ever Glory.

e The Changi Airport T5 tender award is expected to be announced 1Q27,
with an 8-year construction timeline and operations commencing
around 2035. Management believes that, if secured, the T5 project
alone could add over SGD2bn to the order book pipeline.

e Meanwhile, with Singapore's construction boom ongoing and projected
to provide SGD47-53bn in contracts in 2026, management believes its
projects with general hospitals (SGH, Tengah, NUH, TTSH), MRT and
LTA tunnel contracts, data centres and commercial redevelopments
provides an M&E pipeline of SGD100-300m or more, per project.

e As of FY25, the group’s order book stands at ~SGD700m. It believes its
500-600 staff base is sufficient to sustain a SGD2bn increase in order
book without significant opex expansion.

e Looking ahead, the group targets an order book of SGD4bn without
Changi Airport T5 and over SGD5bn with the Changi Airport T5 contract,
while guiding for double-digit revenue growth over the next 2-3 years.
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Tiong Woon Corp Holding Ltd (TWC SP, CP:
SGD1.11, NR)

Tiong Woon Corporation is a heavy lift and crane services group that
operates the 7th largest crane fleet in Asia with a permanent presence
across 12-13 markets and the ability to cross-deploy assets across
geographies and sectors.

The group operates as a fully integrated, one-stop heavy lift solutions
provider with in-house capabilities spanning heavy lifting, heavy
haulage, marine transportation, module installation, engineering
services, and warehousing,

Headquartered at its Pandan Crescent facility, it includes a private
waterfront jetty that enables rapid fleet deployment.

Currently, the group's gross margin has exceeded 40%, while gearing
has declined from 14.7% in 1HFY25 to 11.1% in 1HFY26, reflecting
stronger operating leverage and a richer project mix.

The group's recently acquired heavy haulage segment, anchored by
Self-Propelled Modular Transporters (SPMTs), provides a niche
capability for offshore module transportation, RORO operations, and
FPSO module delivery.

In its crane lifting segment, Tiong Woon operates specialised cranes
capable of handling loads of 1,600 tonnes, well above the typical 600-
tonne industry threshold, enabling clients to precast larger concrete
moulds and execute more complex lifts.

Management believes this provides clients with tangible productivity
gains and a competitive moat in high-value, heavy-capacity projects.

In addition, Tiong Woon supplies cranes together with its own certified
operators, creating a high barrier to entry given the scarcity of
qualified lifting personnel. This offers a comprehensive crane
management ecosystem for its clients, which is a key competitive edge.

The group is also a direct beneficiary of the Al-fuelled data centre
boom across ASEAN, providing crane lifting, module installation, and
end-to-end module transportation for data centre construction
projects across the region, where time-critical execution requirements
favours established integrated operators with a proven track record.

Furthermore, the group also stands to benefit from Singapore's ongoing
construction boom, underpinned by public infrastructure projects
including Changi Airport T5, LTA works, and semiconductor facility
construction.

This caters to a robust demand backdrop, with construction accounting
for approximately one-third of group revenue.

In terms of costs, the group notes that its capex has been elevated over
the past two years, approximately doubling to ~SGD60m, to meet
surging demand across key infrastructure projects.

Management is guiding for FY26 capex to reduce to SGD40-50m, aimed
at fleet rejuvenation, opportunistic capacity additions, and capitalising
of distressed asset sales from struggling European peers.

Looking ahead, the group reiterates that it will continue to focus on its
established sectors comprised of: Construction; Petrochemical;
Infrastructure, and Logistics, providing a consistent base pipeline.

Meanwhile management is also looking towards emerging markets in
the biopharma, semiconductors, and data centres sectors that
represent faster-growing incremental opportunities, playing into Tiong
Woon's integrated capabilities and track record.

The group is also looking forward to the continued expansion of its
haulage segment into offshore and marine module transportation as
regional Qil & Gas activity picks up.
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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.

May 6, 2026 7



Corporate Day @ Maybank

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 6 May 2026, 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 6 May 2026, 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 6 May 2026, 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.
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