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SMID Corporate Day 

Key takeaways 

 

 

 

 

AI 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 AI demand, and an ongoing construction boom in 

both Singapore and ASEAN. In the case of Addvalue and AEM, global AI 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, AI-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 AI ramp-up 

AEM and Addvalue serve as complementary Singapore-listed proxies for the 

structural AI 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 AI 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 AI-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 – AI and construction boom beneficiary 

Tiong Woon remains well-positioned to capitalise on Singapore's 

construction boom and AI-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 AI demand and key local infrastructure projects such as Changi 

Airport T5. 

 Analysts 

 

 
 
 
Glossary  
SMID – Small and Mid-cap companies 
FPSO – Floating Production Storage and Offloading 
HPC –High-Performance Computing 
M&E – Mechanical & Electrical 
OSAT – Outsourced Semiconductor Assembly and Test 
RORO – Roll-On Roll-Off 

 

Companies Mentioned 
ASE – ASE Technology Holding (3711 TW, CP NTD520, NR) 
SpaceX – Aerospace company privately owned by Elon Musk 
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1. Addvalue Technologies Ltd (ADDV SP, CP: 

SGD0.142, BUY, TP: SGD0.310) 

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

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

 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. 

 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. 

 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. 

 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. 

 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. 

 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 

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

 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. 

 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.  

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

 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. 

 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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2. 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 AI, 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 AI and HPC 
customers. 

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

 With data centres migrating towards liquid-cooled architectures while 
certain AI 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 AI 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. 

 

 

  



 

May 6, 2026 4 

 

Corporate Day   

3. Ever Glory United Holdings Ltd (EUGH SP, 

CP: SGD0.795, NR) 

 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. 

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

 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. 

 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. 

 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 

 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%. 

 In addition, 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 
M&E scope of Changi Airport Terminal 5 (T5), a competitive advantage 
differentiating it from peers. 

 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. 

 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. 

 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. 

 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. 

 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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4. 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 AI-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 Oil & Gas activity picks up. 
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ECONOMICS 
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Chief Economist 
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(603) 2297 8682 
suhaimi_ilias@maybank-ib.com 

CHUA Hak Bin 
Regional Thematic Macroeconomist 
(65) 6231 5830 
chuahb@maybank.com 

Erica TAY 
China | Thailand 
(65) 6231 5844 
erica.tay@maybank.com 

Brian LEE Shun Rong 
Indonesia | Singapore | Vietnam 
(65) 6231 5846 
brian.lee1@maybank.com 

Azril ROSLI 
Malaysia | Philippines | Global 
(603) 2082 6818 
azril.rosli@maybank-ib.com 

Luong Thu Huong 
(65) 6231 8467 
hana.thuhuong@maybank.com 

FX 

Saktiandi SUPAAT 
Head of FX Research 
(65) 6320 1379  
saktiandi@maybank.com 

Fiona LIM 
(65) 6320 1374 
fionalim@maybank.com 

Alan LAU, CFA 
(65) 6320 1378 
alanlau@maybank.com 

Shaun LIM 
(65) 6320 1371 
shaunlim@maybank.com 

STRATEGY 

Anand PATHMAKANTHAN 

ASEAN 
(603) 2297 8783 
anand.pathmakanthan@maybank-ib.com 

FIXED INCOME 

Winson PHOON, FCA 
Head of Fixed Income 
(65) 6231 5831 
winsonphoon@maybank.com 

SE THO Mun Yi, CFA 
(603) 2630 2541 
munyi.st@maybank-ib.com 

Erine YU 
(603) 2074 7606 
erine.yu@maybank.com 

PORTFOLIO STRATEGY 

ONG Seng Yeow 
(65) 6231 5839 
ongsengyeow@maybank.com 

Sean LIM 
(603) 2297 8888 
lim.tzekhang@maybank.com  

Benjamin HO 
(852) 2268 0641 
benjaminhoyin.ho@maybank.com 

MIBG SUSTAINABILITY RESEARCH 

Jigar SHAH 
Head of Sustainability Research 
(91) 22 4223 2632 
jigars@maybank.com 

Neerav DALAL 
(91) 22 4223 2606 
neerav@maybank.com 

 

 REGIONAL EQUITIES 

Anand PATHMAKANTHAN 
Head of Regional Equity Research 
(603) 2297 8783 
anand.pathmakanthan@maybank-ib.com 

WONG Chew Hann, CA 
Head of ASEAN Equity Research 
(603) 2297 8686 
wchewh@maybank-ib.com 

MALAYSIA 

LIM Sue Lin, Head of Research 
(603) 2297 8612 
suelin.lim@maybank-ib.com 
• Equity Strategy 

Desmond CH’NG, BFP, FCA 
(603) 2297 8680 
desmond.chng@maybank-ib.com 
• Banking & Finance • Insurance 

ONG Chee Ting, CA 
(603) 2297 8678 

ct.ong@maybank-ib.com 
• Plantations - Regional 

YIN Shao Yang, CPA 
(603) 2297 8916 
samuel.y@maybank-ib.com 
• Gaming – Regional • Construction 
• Aviation • Non-Bank Financials 

TAN Chi Wei, CFA 
(603) 2297 8690 
chiwei.t@maybank-ib.com 
• Utilities • Telcos 

WONG Wei Sum, CFA 
(603) 2297 8679 
weisum@maybank-ib.com 
• Property • Glove 

Jade TAM 
(603) 2297 8687 
jade.tam@maybank-ib.com 
• Consumer Staples & Discretionary 

Nur Farah  SYIFAA 
(603) 2297 8675 
nurfarahsyifaa.mohamadfuad@maybank-ib.com 
• REITs 

LOH Yan Jin 
(603) 2297 8687 
lohyanjin.loh@maybank-ib.com 
• Ports • Automotive 

Jeremie YAP 
(603) 2297 8688 
jeremie.yap@maybank-ib.com 
• Oil & Gas • Petrochemicals 

Nur Natasha ARIZA 
(603) 2297 8691 
natashaariza.aizarizal@maybank-ib.com 
• Healthcare • Media 

Lucas SIM 
(603) 2082 6824 
lucas.sim@maybank-ib.com 
• Technology (EMS) 

THONG Kei Jun 
(603) 2297 8677 
keijun.thong@maybank-ib.com 
• Renewable Energy 

Justin YEOH 
(603) 2082 8676 

justin.yeoh@maybank-ib.com 
• Technology (Software) 

TEE Sze Chiah Head of Retail Research 
(603) 2082 6858 
szechiah.t@maybank-ib.com 
• Retail Research 

Amirah AZMI 
(603) 2082 8769 
amirah.azmi@maybank-ib.com 
• Retail Research 

Aseela ZAHARI 
(603) 2082 8767 
aseela.za@maybank-ib.com 
• Retail Research 

Amirul RUSYDY, CMT 
(603) 2297 8694 
rusydy.azizi@maybank.com 
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 SINGAPORE 

Thilan WICKRAMASINGHE Head of Research 
(65) 6231 5840 
thilanw@maybank.com 
• Strategy • Consumer 
• Banking & Finance - Regional 

Eric ONG 
(65) 6231 5849 
ericong@maybank.com 
• Healthcare • Transport • SMIDs 

Jarick SEET 
(65) 6231 5848 
jarick.seet@maybank.com 
• Technology • SMIDs 

Krishna GUHA 
(65) 6231 5842 
krishna.guha@maybank.com 
• REITs • Industrials 

Hussaini SAIFEE 
(65) 6231 5837 
hussaini.saifee@maybank.com 
• Telcos • Internet • Consumer 

TOH Xuan Hao 
(65) 6231 5820 
xuanhao.toh@maybank.com 
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LIU Miaomiao 
(65) 6231 5845 
miaomiao.liu@maybank.com 
•  REITs 

PHILIPPINES 

Kervin Laurence SISAYAN Head of Research 
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kervin.sisayan@maybank.com 
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Daphne SZE 
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daphne.sze@maybank.com 
• Consumer 

Raffy MENDOZA 
(63) 2 5322 5010 
joserafael.mendoza@maybank.com 
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Germaine GUINTO 
(63) 2 5322 5006 
germaine.guinto@maybank.com 
• Utilities 

Ronalyn Joyce LALIMO 
(63) 2 5322 5009 
rona.lalimo@maybank.com 
• Industrials • Tourism • Mining 

VIETNAM 

Quan Trong Thanh Head of Research 
(84 28) 44 555 888 ext 8184 
thanh.quan@maybank.com 
• Strategy • Banks 

Hoang Huy, CFA 
(84 28) 44 555 888 ext 8181 
hoanghuy@maybank.com 
• Strategy • Technology 

Le Nguyen Nhat Chuyen 
(84 28) 44 555 888 ext 8082 
chuyen.le@maybank.com 
• Oil & Gas • Logistics 

Nguyen Thi Sony Tra Mi 
(84 28) 44 555 888 ext 8084 
trami.nguyen@maybank.com 
• Consumer Discretionary 

Tran Thi Thanh Nhan 
(84 28) 44 555 888 ext 8088 
nhan.tran@maybank.com 
• Consumer Staples 

Nguyen Le Tuan Loi 
(84 28) 44 555 888 ext 8182 
loi.nguyen@maybank.com 
• Property 

Nguyen Thanh Hai 
(84 28) 44 555 888 ext 8081 
thanhhai.nguyen@maybank.com 
• Industrials 

Vu Viet Linh 
(84 28) 44 555 888 ext 8201 
vietlinh.vu@maybank.com 
• Strategy 

Nguyen Thanh Lam 
(84 28) 44 555 888 ext 8086 
thanhlam.nguyen@maybank.com 
• Retail Research 

 

 INDONESIA 

Jeffrosenberg CHENLIM Head of Research 
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jeffrosenberg.lim@maybank.com 
• Strategy • Banking & Finance • Property 

Willy GOUTAMA 
(62) 21 8066 8688 
willy.goutama@maybank.com 
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Etta Rusdiana PUTRA 
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etta.putra@maybank.com 
• Telcos • Internet • Construction 

Paulina MARGARETA 
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satriawan@maybank.com 
• Chartist 

THAILAND 

Chak REUNGSINPINYA Head of Research 
(66) 2658 5000 ext 1399 
chak.reungsinpinya@maybank.com 
• Strategy • Energy 

Jesada TECHAHUSDIN, CFA 
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jesada.t@maybank.com 
• Banking & Finance 

Wasu MATTANAPOTCHANART 
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wasu.m@maybank.com 
• Telcos • Technology (Software) • REITs 
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Suttatip PEERASUB 
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suttatip.p@maybank.com 
• Consumer Staples & Discretionary 

Natchaphon RODJANAROWAN 
(66) 2658 5000 ext 1393  
natchaphon.rodjanarowan@maybank.com 
• Utilities • Property 

Boonyakorn AMORNSANK 
(66) 2658 5000 ext 1394 
boonyakorn.amornsank@maybank.com 
• Services (Hotels, Transport) 

Nontapat SAHAKITPINYO 
(66) 2658 5000 ext 2352 
nontapat.sahakitpinyo@maybank.com 
• Healthcare • Construction • Insurance 
• Industrial Estate 

Yugi TAKESHIMA 

(66) 2658 5000 ext 1530 
yugi.takeshima@maybank.com 
• Technology (EMS & Semicon) • Automotive 
• Industrials 

Tanida JIRAPORNKASEMSUK 
(66) 2658 5000 ext 1396 
tanida.jirapornkasemsuk@maybank.com 
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Aomsub NGOWSIRI 
(66) 2658 5000 ext 2518 
aomsub.ngowsiri@maybank.com 
• Industrials 
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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 d iscussed 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 IBG 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, f rom 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 rela ted 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 IOD 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. Tha ipat 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 mus t 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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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 rela tion 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. 

 

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 thir d 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. 
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Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
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 

 

Stockbroking Business: 
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No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 
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PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 
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MIB Securities India Pte Ltd 
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Wall Street, Chakala, Andheri - 
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Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 
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Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 
Maybank Securities (Thailand) PCL 
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Tel: (66) 2 658 6817 (sales) 
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