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Summary 

Based on data provided by the World Semiconductor Trade Statistics (“WSTS”), worldwide semiconductor revenue rose by 79.2% to US$298.5 billion in 1Q 

2026 from US$166.6 billion in 1Q 2025. However, the impact of the growth in industry revenue may have been uneven across companies in the semiconductor 

supply chain. Accordingly, we review the year-on-year (“y-o-y”) growth in different parts of the semiconductor industry and note that the growth of wafer shipments 

in 1Q 2026 and equipment billings in 4Q 2025 was softer than that of the worldwide industry revenue in the corresponding periods. We also note that differences 

in the growth of industry revenue, wafer shipments, and equipment billings may have contributed to differing revenue growth of global semiconductor companies. 

While Singapore’s Electronic Non-Oil Domestic Exports (“Electronic NODX”) and Integrated Circuit (“IC”) exports have likewise benefitted from the ongoing 

Artificial Intelligence (“AI”)-fuelled boom in 1Q 2026 and have trended with global semiconductor revenue, we consider that the impact of the AI-fuelled boom 

may also differ across SGX-listed semiconductor-related companies. By assessing 11 SGX-listed semiconductor-related companies identified by us and their 

respective revenue trends over the past five years, we note that some (e.g., Micro-Mechanics Holdings, Sunright Limited, and Global Testing Corporation 

Limited; or, “MMH”, “Sunright”, and “Global Testing”, respectively) may benefit more (i.e., through revenue growth) from rising wafer shipments (an indicator of 

chip volume) while others (e.g., UMS Integration Limited, Frencken Group Limited, and JEP Holdings Ltd.; or, “UMS”, “Frencken”, and “JEP”, respectively) may 

benefit more from a growth in global equipment billings. 

Despite mixed revenue growth, we note that the share prices of all 11 SGX-listed semiconductor-related companies rose over the past year, with the prices of 

most rising by over 100.0%. We find that the share prices rose amid rising P/E and P/B multiples which may be byproducts of the ongoing AI-fuelled boom. 

Overall, based on the latest disclosed figures, global semiconductor revenue is expected to rise by 22.6% in 2026. Wafer shipments are expected to rise by 

4.0% in 2026, while global equipment sales are expected to rise by 7.4%. We note that AEM Holdings Ltd. (“AEM”) may benefit from the growth in global 

semiconductor revenue. However, the other SGX-listed semiconductor-related companies may not benefit as directly from the growth of industry revenue. 

Instead, MMH, ASTI Holdings Limited (“ASTI”), Sunright, Global Testing, and Ellipsiz Ltd (“Ellipsiz”) may benefit from rising wafer shipments, while UMS, 

Frencken, MMH, JEP, and Ellipsiz may benefit from rising equipment sales.  

Note: Wafer prober, a semiconductor backend test equipment.  

Source: Wikimedia Commons  

Contributor: Calvin Mau 

                  (+65 6323 1788) 

https://commons.wikimedia.org/wiki/File:Wafer_prober_service_configuration.jpg
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REVIEW OF 2025 AND 1Q 2026 

(I) GLOBAL SEMICONDUCTOR INDUSTRY 

Based on data provided by the World Semiconductor Trade Statistics (“WSTS”), worldwide semiconductor revenue rose by 

79.2% to US$298.5 billion in 1Q 2026 from US$166.6 billion in 1Q 2025. 

WSTS noted in March 2026, “Global semiconductor sales reached USD 795.6 billion in 2025, representing an increase of 26.2 

percent year-over-year and marking one of the strongest annual expansions in the industry’s history.” WSTS added that growth 

“accelerated” over 2025, “culminating in Q4 2025 revenues of USD 238.9 billion, up 38.4 percent compared to Q4 2024, 

reflecting strong demand across several key application areas, particularly data center infrastructure and AI-related systems.” 

Reporting on WSTS data, the U.S. Semiconductor Industry Association (“SIA”) updated in May 2026 that worldwide 

semiconductor sales rose by 79.2% year-on-year (“y-o-y”) in March 2026, as shown in Exhibit 1. 

Exhibit 1: Worldwide Semiconductor Revenues 

 
Source: SIA (based on data from WSTS)   

https://www.wsts.org/67/Historical-Billings-Report
https://www.wsts.org/76/103/Global-Semiconductor-Market-grows-26-in-2025-to-796B
https://www.wsts.org/76/103/Global-Semiconductor-Market-grows-26-in-2025-to-796B
https://www.semiconductors.org/global-semiconductor-sales-increase-25-from-q4-2025-to-q1-2026/
https://www.semiconductors.org/global-semiconductor-sales-increase-25-from-q4-2025-to-q1-2026/
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However, the growth in semiconductor revenue in 1Q 2026 may have been uneven across companies in the semiconductor 

supply chain. For instance, based on data collated from Gartner and WSTS, we estimate that: (1) the increase in NVIDIA’s 

revenue (+63.9% y-o-y) in 2025 accounted for almost 30% of the increase in worldwide semiconductor revenue (+26.2% y-o-y) 

in 2025; and (2) annual growth in revenue for 2025 amongst the top 10 semiconductor companies noted by Gartner ranged 

between negative 3.9% (Intel) and positive 63.9% (NVIDIA). 

The revenue growth of the top 10 semiconductor companies by revenue for 2025, as noted by Gartner, are shown in Exhibit 2. 

Accordingly, we review the growth in different parts of the semiconductor industry, in the next few pages. 

Exhibit 2: Growth in Revenue of Largest Semiconductor Companies by Revenue (2025) 

 
Source: Gartner, WSTS, FPA  

  

https://www.gartner.com/en/newsroom/press-releases/2026-01-12-gartner-says-worldwide-semiconductor-revenue-grew-21-percent-in-2025
https://www.wsts.org/67/Historical-Billings-Report
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Semiconductor Equipment and Materials International (“SEMI”) noted in April 2026 that silicon wafer shipments rose by 13.1% 

y-o-y to 3,275 Million Square Inches (“MSI”) in 1Q 2026 from 2,896 MSI in 1Q 2025, as shown in Exhibit 3. We note that the 

growth of silicon wafer shipments in 1Q 2026 (+13.1% y-o-y) was slower than the growth of worldwide semiconductor revenue 

in the same period (+79.2% y-o-y). 

Exhibit 3: Global Silicon Wafer Shipments (MSI) 

 
Source: SEMI  

 

Silicon wafer shipments may better reflect semiconductor chip volume than semiconductor revenue as silicon wafers are the 

material on which semiconductor chips are etched. As similarly noted in our previous global Semiconductor industry report dated 

January 2025, Artificial Intelligence (“AI”)-related chips may comprise a small proportion of global chips volume, yet account for 

a disproportionate share of worldwide semiconductor revenue. 

The “Chairman of SEMI SMG and Managing Executive Officer”, Ginji Yada, noted, “Silicon wafer demand related to AI data 

centers continues to be strong” (likely as compared with historical wafer shipments growth), “including advanced logic and 

memory, and also now extending to power management devices”.  

https://www.semi.org/en/semi-press-release/semi-reports-worldwide-silicon-wafer-shipments-increase-13-percent-year-on-year-in-q1-2026
https://www.semi.org/en/semi-press-release/semi-reports-worldwide-silicon-wafer-shipments-increase-13-percent-year-on-year-in-q1-2026
https://fpafinancial.com/wp-content/uploads/global-semiconductor-market-view-2025.pdf
https://fpafinancial.com/wp-content/uploads/global-semiconductor-market-view-2025.pdf
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SEMI also noted in April 2026, “Worldwide sales of semiconductor manufacturing equipment increased 15% to $135.1 billion in 

2025 from $117.1 billion in 2024, driven by continued investment in advanced logic, memory, and AI-related capacity expansion”. 

The breakdown of semiconductor equipment billings by region in 2025 vs in 2024 is shown in Exhibit 4. 

Exhibit 4: Semiconductor Equipment Billings by Region 

 
Source: SEMI  

 

SEMI added that, in 2025, “the global front-end semiconductor equipment market posted solid growth, with wafer processing 

equipment sales increasing 12% and other front-end segments rising 13%”. Meanwhile, for the back-end equipment market, 

“Test equipment billings surged 55% year-over-year as AI devices and high-bandwidth memory (HBM) increased performance 

requirements and test intensity, while assembly and packaging equipment sales rose 21% as adoption of advanced packaging 

technologies continued to expand.” 

Accordingly, we note that growth rates may differ even within the semiconductor equipment market (e.g., test equipment billings 

rose by 55% in 2025 while wafer processing equipment sales rose by only 12%). 

The President and CEO of SEMI, Ajit Manocha, noted, “Record semiconductor equipment billings of $135 billion in 2025 

underscore the scale and urgency of the industry's buildout as AI accelerates demand for leading-edge logic, advanced memory 

and high-bandwidth architectures”. 

Based on SEMI’s data, we estimate that global semiconductor equipment sales rose by 8.1% y-o-y to US$36.28 billion in 4Q 

2025. However, excluding China (as firms may be restricted from exporting to China), we estimate that equipment sales rose by 

only 6.8% y-o-y to US$23.15 billion in 4Q 2025.  

https://www.semi.org/en/SEMI-Reports-Global-Semiconductor-Equipment-Billings-Reached-135-Billion-in-2025
https://www.semi.org/en/SEMI-Reports-Global-Semiconductor-Equipment-Billings-Reached-135-Billion-in-2025
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By comparing worldwide semiconductor revenue, silicon wafer shipments, and global equipment billings from 1Q 2021 to 1Q 

2026 (or 4Q 2025 for equipment billings), we note that the growth in wafer shipments and equipment billings has generally been 

lower than the growth of worldwide semiconductor revenue from 2Q 2025, as may be seen in Exhibit 5. 

Accordingly, we note that, in general, the revenue growth of companies that are more involved with back-end processes (thus 

may relate more to chip volume; e.g., Outsourced Semiconductor Assembly & Test or “OSAT” like Amkor Technology), produce 

less advanced chips (e.g., GlobalFoundries and UMC), or deal with semiconductor equipment (e.g., ASML Holdings, Applied 

Materials) may fall behind those of companies that are more involved with advanced AI-related chips (e.g., Broadcom and AMD). 

Exhibit 5: Global Semiconductor Revenue vs Wafer Shipments and Equipment Billings (1Q 2021 to 1Q 2026/4Q 2025) 

 
Source: WSTS, SEMI, FPA   
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The y-o-y revenue growth of selected semiconductor companies in 1Q 2026 and 4Q 2025, as grouped according to the industry 

statistic (e.g., silicon wafer shipments) that each may be more relevant to, is shown in Exhibit 6.  

We note that, amongst the four foundries indicated (TSMC, SMIC, GlobalFoundries, and UMC; if we exclude Samsung 

Electronics), TSMC may be the main beneficiary of the current AI-fuelled boom as TSMC may be the main foundry that produces 

advanced chips. We also note that Teradyne may have benefitted more from the current boom than other equipment makers, in 

line with SEMI having noted in April 2026, “Test equipment billings surged 55% year-over-year as AI devices and high-bandwidth 

memory (HBM) increased performance requirements and test intensity” (as mentioned on page 6). 

Exhibit 6: Revenue Growth of Selected Semiconductor Companies (1Q 2026 and 4Q 2025) 

 
n.a. = not avai lable.  

Source: respective companies, WSTS, SEMI, FPA  

 

We categorise each semiconductor company in Exhibit 6 with reference to Wikipedia’s classification, as shown in Exhibit 7. 

Exhibit 7: Classification of “Major” Semiconductor Companies (retrieved on 29 May 2026) 

 
Note: Teradyne provides test equipment  instead of assembly & test services  l ike those provided by OSAT Amkor Technology. Thus, 

we classify i t  as an equipment maker  in Exhibit 6.  

Source: Wikipedia   
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Nonetheless, despite differences in revenue growth in 1Q 2026 and 4Q 2025, we note that share prices of semiconductor 

companies across the supply chain have been rising over the past year, as shown in Exhibit 8.  

Exhibit 8: Share Price Performance of Selected Semiconductor Companies (Past Year) 

 
n.a. = not avai lable.  Note: Share price change over previous four years based on price s as at 29 May 2025 and 1 June 2021.  

Source: Yahoo! Finance (market capital isation and share prices) , respective companies, WSTS, SEMI, FPA  
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(II) LOCAL ELECTRONICS INDUSTRY 

Meanwhile, Enterprise Singapore disclosed in May 2026, “Electronic NODX rose by 66.7% in April 2026 (Mar 2026: +73.9%), 

supported by robust AI-related demand.” Enterprise Singapore also noted that Integrated Circuits (“IC”) exports (part of 

Electronic Non-Oil Domestic Exports or “Electronic NODX”) rose by 82.7% y-o-y in April 2026.  

We note that Singapore’s total electronics products export (as well as IC sales) trended with the general rise in global 

semiconductor revenue from 1Q 2021 to 1Q 2026, as shown in Exhibit 9. Based on SingStat data, total electronic sales (and 

Integrated Circuits or “IC” only) rose by 57.8% (IC only: 80.6%) y-o-y in 1Q 2026 amid global semiconductor revenue rising by 

79.2% y-o-y in 1Q 2026. 

Nonetheless, it remains to be seen how different SGX-listed semiconductor-related companies may have been impacted by the 

recent AI-fuelled industry boom. Accordingly, we briefly assess the share price performance and revenue trend of SGX-listed 

companies that we identify as related to the semiconductor industry, in the next section. 

Exhibit 9: Global Semiconductor Revenue vs Singapore Electronics Products Export (1Q 2021 to 1Q 2026) 

 
Source: Singstat, WSTS, FPA  

  

https://www.enterprisesg.gov.sg/-/media/esg/files/media-centre/media-releases/2026/may/mr01926_monthly-trade-report---apr-26.pdf
https://www.enterprisesg.gov.sg/-/media/esg/files/media-centre/media-releases/2026/may/mr01926_monthly-trade-report---apr-26.pdf
https://tablebuilder.singstat.gov.sg/table/TS/M450981
https://tablebuilder.singstat.gov.sg/table/TS/M450981
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SGX-LISTED SEMICONDUCTOR-RELATED COMPANIES AND THE GLOBAL 

SEMICONDUCTOR INDUSTRY 

(I) VENTURE CORPORATION LIMITED (SGX:V03; “VENTURE”)  

Venture's market capitalisation is S$5.1 billion as at 28 May 2026. Venture's share price rose by 61.4% to S$17.83 on 28 May 

2026 from S$11.05 on 29 May 2025, as shown in Exhibit 10. 

Exhibit 10: Share Price Performance of Venture (Past One Year) 

 
Source: Yahoo! Finance, FPA  

 

According to its Financial Statements (“FS”) for 4Q FY2025 (Financial Year or “FY” ended 31 December 2025), Venture is 

“predominantly a provider of manufacturing, engineering, design and fulfilment services to the global electronics industry”. 

Venture also noted that, for 4Q FY2025, “In the Networking & Communications, Test & Measurement Instrumentation and 

Semiconductor Related Equipment technology domains” (which are included in its “Portfolio B” segment group), “demand is 

underpinned by strong growth in hyperscale data-centers.”  

Portfolio B revenue fell by 1.3% to S$1.6 billion, and comprised 63.2% of total revenue, in FY2025. Subsequently, Portfolio B 

revenue rose by 11.2% y-o-y in 1Q FY2026 amid “robust demand for AI-related infrastructure across multiple technology 

domains.”  

https://links.sgx.com/1.0.0/corporate-announcements/G8XZA2TO5M07X8S0/ffb0cf0762793bfd0a05c1b05682e892b669a44a7de8ee65074a9a4be02148f8
https://links.sgx.com/1.0.0/corporate-announcements/A8A98NBUBW6YAHRJ/8fc588160fb021b3dabbc78f88e4f056e31d7fa381234f64d7ea26b0aaf5c42a
https://links.sgx.com/1.0.0/corporate-announcements/A8A98NBUBW6YAHRJ/8fc588160fb021b3dabbc78f88e4f056e31d7fa381234f64d7ea26b0aaf5c42a
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We note that Portfolio B revenue generally fell from 2H 2022 to 1H 2025 despite rising semiconductor revenue and equipment 

billings, as shown in Exhibit 11 (top and bottom, respectively). Interestingly, we also note that Portfolio B revenue seemed to 

show higher correlation with silicon wafer shipments (an indicator of chips volume), as shown in Exhibit 11 (middle). 

Accordingly, we estimate that semiconductor equipment revenue may not have comprised a significant portion of Venture’s 

Portfolio B revenue, especially when Portfolio B revenue also includes revenue from other segments such as “Security & Safety, 

Building Automation, Industrial IOT, Fintech & Advanced Payment Systems,” “Printing & Imaging, Related Components 

Technology and Others.” Given the diversified nature of Portfolio B revenue, we estimate that Portfolio B revenue may thus not 

rise proportionally to an increase in worldwide (or Asia Pacific) semiconductor revenue, wafer shipments, or equipment sales. 

Exhibit 11: Venture’s Portfolio B Revenue vs Semiconductor Industry (1H 2021 to 2H 2025) 

 
Source: Venture, WSTS, SEMI, FPA   

https://links.sgx.com/1.0.0/corporate-announcements/G8XZA2TO5M07X8S0/ffb0cf0762793bfd0a05c1b05682e892b669a44a7de8ee65074a9a4be02148f8
https://links.sgx.com/1.0.0/corporate-announcements/G8XZA2TO5M07X8S0/ffb0cf0762793bfd0a05c1b05682e892b669a44a7de8ee65074a9a4be02148f8
https://links.sgx.com/1.0.0/corporate-announcements/G8XZA2TO5M07X8S0/ffb0cf0762793bfd0a05c1b05682e892b669a44a7de8ee65074a9a4be02148f8
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(II) AEM HOLDINGS LTD. (SGX:AWX; “AEM”)  

AEM's market capitalisation is S$3.1 billion as at 28 May 2026. AEM's share price rose by 669.8% to S$9.70 on 28 May 2026 

from S$1.26 on 29 May 2025, as shown in Exhibit 12. 

Exhibit 12: Share Price Performance of AEM (Past One Year) 

 
Source: Yahoo! Finance, FPA  

 

According to its FS for 4Q FY2025 (FY ended 31 December 2025), AEM’s principal activities are “design and manufacturing of 

semiconductor assembly and testing equipment, and related tooling parts.” AEM noted in its latest AR that, in 2025, “AEM 

evolved from a custom test solutions provider serving a single key customer into a diversified technology partner supporting 

AI/HPC, advanced memory and the Outsourced Semiconductor Assembly and Test (“OSAT”) ecosystem with scalable, semi-

custom platforms.” Based on AEM’s disclosures, AEM’s customers include Intel (which may be its “PC/Foundry customer”), a 

“fabless AI/HPC customer” (HPC being “High Performance Computing”), and a “major advanced memory customer” (which BT 

noted in May 2026 as either Samsung, SK Hynix, or Micron). AEM noted in its AR for FY2025 that revenue from a customer of 

its Test Cell Solutions (“TCS”) segment was S$152.1 million, or 60.5% (38.1%) of its TCS (total) revenue in FY2025. In March 

2026, AEM also partnered with ASE Technology Holding Co., Ltd. (“ASE”), which it noted was “the world’s largest OSAT.” 

TCS revenue rose by 8.8%, and comprised 63.0% of total revenue, in FY2025. Subsequently, TCS revenue rose by 72.0% y-

o-y in 1Q FY2026 amid “AI/HPC production deployments”. AEM also noted in May 2026 that it raised its revenue guidance for 

FY2026 by “approximately 20% to S$550 million to S$600 million” (or an increase of 38–50% from S$399.4 million in FY2025).  

  

https://links.sgx.com/1.0.0/corporate-announcements/72ZMZGTGGZH1J2WE/77421399fc0091ef13f8a68877b5e896ea410c46d4b97cdef06470a0be475389
https://links.sgx.com/1.0.0/corporate-announcements/72ZMZGTGGZH1J2WE/77421399fc0091ef13f8a68877b5e896ea410c46d4b97cdef06470a0be475389
https://links.sgx.com/1.0.0/corporate-announcements/0U7KS35RHRVW7EH7/a92567e492fa3f2c9d2c7dc0cd76aaa319937b33af50e73fb098d8140fd6ff52
https://links.sgx.com/1.0.0/corporate-announcements/0U7KS35RHRVW7EH7/a92567e492fa3f2c9d2c7dc0cd76aaa319937b33af50e73fb098d8140fd6ff52
https://links.sgx.com/1.0.0/corporate-announcements/0U7KS35RHRVW7EH7/a92567e492fa3f2c9d2c7dc0cd76aaa319937b33af50e73fb098d8140fd6ff52
https://links.sgx.com/1.0.0/corporate-announcements/0U7KS35RHRVW7EH7/a92567e492fa3f2c9d2c7dc0cd76aaa319937b33af50e73fb098d8140fd6ff52
https://links.sgx.com/1.0.0/corporate-announcements/WTYF9G1VO2GMHQCU/aaf5ef014a4d85d40daa65a19e65475c09a6a559905cb1bee5b5e4ca97d10077
https://links.sgx.com/1.0.0/corporate-announcements/X2BIPCDC6FRPNKE7/7939ee21b0446ec0a6a8ea1a9831b0f190f968d0789265eae974abad1a6c8e9c
https://links.sgx.com/1.0.0/corporate-announcements/X2BIPCDC6FRPNKE7/7939ee21b0446ec0a6a8ea1a9831b0f190f968d0789265eae974abad1a6c8e9c
https://links.sgx.com/1.0.0/corporate-announcements/0U7KS35RHRVW7EH7/a92567e492fa3f2c9d2c7dc0cd76aaa319937b33af50e73fb098d8140fd6ff52
https://www.straitstimes.com/business/ai-is-becoming-as-vital-as-water-and-power-says-chief-of-singapore-chip-stock-up-450-in-2026
https://links.sgx.com/1.0.0/corporate-announcements/0U7KS35RHRVW7EH7/a92567e492fa3f2c9d2c7dc0cd76aaa319937b33af50e73fb098d8140fd6ff52
https://links.sgx.com/1.0.0/corporate-announcements/0U7KS35RHRVW7EH7/a92567e492fa3f2c9d2c7dc0cd76aaa319937b33af50e73fb098d8140fd6ff52
https://links.sgx.com/1.0.0/corporate-announcements/X2BIPCDC6FRPNKE7/7939ee21b0446ec0a6a8ea1a9831b0f190f968d0789265eae974abad1a6c8e9c
https://links.sgx.com/1.0.0/corporate-announcements/X2BIPCDC6FRPNKE7/7939ee21b0446ec0a6a8ea1a9831b0f190f968d0789265eae974abad1a6c8e9c
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We note that TCS revenue did not seem to trend with worldwide semiconductor revenue, wafer shipments, nor equipment billings 

from 1H 2021 to 2H 2025, as shown in Exhibit 13. Instead, given that revenue from AEM’s key customer accounted for 60.5% 

of TCS revenue in 2025 and 81.9% in 2024, TCS revenue may have depended more on its key customer. 

Exhibit 13: AEM’s TCS Revenue vs Semiconductor Industry (1H 2021 to 2H 2025) 

 
Source: AEM, WSTS, SEMI, FPA   
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Indeed, revenue from key customer accounted for between 81.9% and 95.7% of TCS revenue from 2021 to 2024, as shown in 

Exhibit 14. 

However, the growth of TCS revenue may be increasingly decoupled from that of revenue from its current key customer after 

2025 amid AEM having diversified its customer base, with revenue from key customer as a percentage of TCS revenue having 

fallen to 60.5% in 2025 from 81.9% in 2024. 

For instance, AEM noted in April 2026 that its “leading memory customer” had “placed a purchase order” for a “tool currently 

under evaluation”, and that AEM expected “to recognise early tool revenue from this engagement in late 2026, with a production 

ramp expected to follow in 2027.” AEM also reiterated that its “new fabless AI / HPC customer” was “undergoing a significant 

ramp”, such that AEM expected the new customer to become its “number one customer by revenue” in 2026. 

Accordingly, we note that AEM may increasingly benefit from a likely rise in worldwide semiconductor revenue (and, potentially, 

wafer shipments too, given its engagement with the “leading memory customer”) in 2026 & 2027. 

Exhibit 14: TCS Revenue vs Revenue from Key Customer (2021 to 2025) 

 
Source: AEM, FPA  

  

https://links.sgx.com/1.0.0/corporate-announcements/CL09KCF5TRV1IHSW/7f752928b97ce44e17065f43444fb0629148c3644c77d32c60ceb73d5ef4e182
https://links.sgx.com/1.0.0/corporate-announcements/CL09KCF5TRV1IHSW/7f752928b97ce44e17065f43444fb0629148c3644c77d32c60ceb73d5ef4e182
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(III) UMS INTEGRATION LIMITED (SGX:558; “UMS”)  

UMS's market capitalisation is S$2.4 billion as at 28 May 2026. UMS's share price rose by 183.9% to S$2.680 on 28 May 2026 

from S$0.944 on 29 May 2025, as shown in Exhibit 15. 

Exhibit 15: Share Price Performance of UMS (Past One Year) 

 
Source: Yahoo! Finance, FPA  

 

UMS noted in May 2026 that it “is a one-stop strategic integration partner providing equipment manufacturing and engineering 

services to Original Equipment Manufacturers of semiconductors and related products.” UMS also noted that its “semiconductor 

business is focused on front-end semiconductor equipment contract manufacturing”, and it “is also involved in complex 

electromechanical assembly and final testing devices.” Based on links provided in its update for 1Q FY2026 (1Q of FY ended 

31 December 2026), UMS’s key customers are Applied Materials and LAM Research. UMS noted in its AR for FY2025 that sales 

to its “largest customer” alone accounted for “more than 50%” of its Semiconductor segment revenue in both FY2025 & FY2024. 

UMS’s Semiconductor revenue rose by 5.0% to S$214.7 million, and comprised 85.5% of total revenue, in FY2025. 

Subsequently, Semiconductor revenue rose by 21.2% y-o-y in 1Q FY2026. UMS also noted in May 2026, “Barring any 

unforeseen circumstances, the Group expects to achieve better performance for FY2026.”  

https://links.sgx.com/1.0.0/corporate-announcements/U0BL7E06PXV2DN7G/2f3b697cc252021e1ced4dcffae912a5557b3660a0ee6490d788d3b4ed9aed2c
https://links.sgx.com/1.0.0/corporate-announcements/U0BL7E06PXV2DN7G/2f3b697cc252021e1ced4dcffae912a5557b3660a0ee6490d788d3b4ed9aed2c
https://links.sgx.com/1.0.0/corporate-announcements/U0BL7E06PXV2DN7G/2f3b697cc252021e1ced4dcffae912a5557b3660a0ee6490d788d3b4ed9aed2c
https://links.sgx.com/1.0.0/corporate-announcements/7TWFBI00B0UN6SXX/0951c4105c5278f7c2fcb3cb3ac3425007e591c4c2e604312c737f3e6de9bc68
https://links.sgx.com/1.0.0/corporate-announcements/U0BL7E06PXV2DN7G/2f3b697cc252021e1ced4dcffae912a5557b3660a0ee6490d788d3b4ed9aed2c
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UMS’s semiconductor revenue generally trended with equipment billings (total excluding China) from 1H 2021 to 2H 2025, as 

shown in Exhibit 16 (bottom). Based on its AR for FY2025, revenue from sales to external parties in the People’s Republic of 

China (if any) “did not contribute more than 5% of the total sales of the Group” (likely in both FY2025 & FY2024). 

Exhibit 16: UMS’s Semiconductor Revenue vs Semiconductor Industry (1H 2021 to 2H 2025) 

 
Source: UMS, WSTS, SEMI, FPA   

https://links.sgx.com/FileOpen/UMS%20Annual%20Report%202025.ashx?App=Announcement&FileID=883407
https://links.sgx.com/FileOpen/UMS%20Annual%20Report%202025.ashx?App=Announcement&FileID=883407
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We also note that, despite the general increase in LAM Research’s system revenue and Applied Materials’ semiconductor 

systems revenue from 1H 2023, UMS’s semiconductor revenue generally fell over the same period, as shown in Exhibit 17.  

Accordingly, despite UMS noting in May 2026 that its “main key customer” (Applied Materials) “expects to grow its semiconductor 

equipment business over 20% in 2026,” while its “new key customer” (LAM Research) “delivered record revenue and EPS in 

the March quarter this year as AI-driven demand continues to reshape the semiconductor industry”1, we note that it remains to 

be seen whether UMS’s semiconductor revenue will likewise increase with those of its main customers. 

Exhibit 17: UMS’s Semiconductor Revenue vs LAM Research’s System Revenue & Applied Materials’ Semiconductor 
Systems Revenue (1H 2021 to 2H 2025) 

 
Source: UMS, LAM Research, Applied Materials, FPA  

  

 
1 Footnote removed from quote. 
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(IV) FRENCKEN GROUP LIMITED (SGX:E28; “FRENCKEN”)  

Frencken's market capitalisation is S$1.3 billion as at 28 May 2026. Frencken's share price rose by 165.0% to S$3.10 on 28 

May 2026 from S$1.17 on 29 May 2025, as shown in Exhibit 18. 

Exhibit 18: Share Price Performance of Frencken (Past One Year) 

 
Source: Yahoo! Finance, FPA  

 

Frencken noted in May 2026 that it is an “Integrated Technology Solutions Company that serves world-class multinational 

companies in the aerospace, analytical life sciences, automotive, healthcare, industrial and semiconductor industries.” In its 

latest AR for FY2025 (FY ended 31 December 2025), Frencken noted that its capabilities included “Components, sub-assemblies 

and complete equipment build-up for front-end and back-end semiconductor equipment”, such as “Wafer fabrication equipment 

for lithography, etching, implantation, deposition & shape processes”, “Semiconductor wafer transfer robots”, “Die bonders”, “IC 

testers and manipulators”, “Metrology tools”, and “Customised motors, consumables & repair solutions for wafer fabrication 

equipment”. Frencken also noted, “Our Mechatronics operations in Europe (“Mechatronics Europe”) serves a significant OEM 

in wafer fabrication equipment while Mechatronics Asia serves both front-end wafer fabrication tool makers and back-end 

assembly & test equipment companies.” Frencken’s customers included ASML Holdings (which produces Extreme Ultraviolet or 

“EUV” lithography systems), Teradyne (a back-end test equipment company), and Applied Materials. We note that Frencken’s 

customers may also include LAM Research (as it produces equipment for etch, deposition, and mass metrology) and KLA 

Corporation (as it also produces equipment for etch, deposition, and metrology). 

Frencken’s Semiconductor revenue rose by 16.7% to S$426.6 million, and comprised 50.7% of total revenue, in FY2025. 

Subsequently, Semiconductor revenue fell by 7.0% y-o-y in 1Q FY2026 amid “decrease in sales from Mechatronics Europe, 

which saw a moderation in orders of an advanced module for EUV systems from its peak level in 2025.” Frencken also noted in 

May 2026 that it foresaw “stronger business momentum in 2H26 to support revenue and profit growth for FY2026, barring any 

adverse changes in external environment and volatility in foreign exchange markets.” 

  

https://links.sgx.com/1.0.0/corporate-announcements/3L650DD6TZQM98HP/78ff306b3b44608dbf1a8699b2ffe1945c3bed8538c58ffbd839fb4b1aaba3fc
https://links.sgx.com/1.0.0/corporate-announcements/3L650DD6TZQM98HP/78ff306b3b44608dbf1a8699b2ffe1945c3bed8538c58ffbd839fb4b1aaba3fc
https://links.sgx.com/1.0.0/corporate-announcements/4DC94WDUPM43RY9C/3945cc1434766901abb5625e940109b7c262713c193950d8f8c638836fb3c88f
https://links.sgx.com/1.0.0/corporate-announcements/4DC94WDUPM43RY9C/3945cc1434766901abb5625e940109b7c262713c193950d8f8c638836fb3c88f
https://links.sgx.com/FileOpen/FGL%20-%20Minutes%20of%20AGM.ashx?App=Announcement&FileID=804523
https://www.asml.com/en/products
https://www.asml.com/en/products
https://www.theedgesingapore.com/billion-dollar-club/billion-dollar-club-2022/frencken-builds-sustainable-growth-resilient-model-eyes
https://ir.appliedmaterials.com/news-releases/news-release-details/applied-materials-awards-suppliers-outstanding-performance-1
https://www.lamresearch.com/products/our-products/
https://www.kla.com/products/chip-manufacturing/etch
https://www.kla.com/products/chip-manufacturing/deposition
https://www.kla.com/products/chip-manufacturing/metrology
https://links.sgx.com/1.0.0/corporate-announcements/3L650DD6TZQM98HP/78ff306b3b44608dbf1a8699b2ffe1945c3bed8538c58ffbd839fb4b1aaba3fc
https://links.sgx.com/1.0.0/corporate-announcements/3L650DD6TZQM98HP/78ff306b3b44608dbf1a8699b2ffe1945c3bed8538c58ffbd839fb4b1aaba3fc
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We note that Frencken’s semiconductor revenue generally trended with total equipment billings (including China) from 1H 2021 

to 2H 2025, as shown in Exhibit 19 (bottom). Frencken noted though in the Annual General Meeting (“AGM”) held in April 2026 

that, “while the Group maintains a presence in China, its operations are not focused primarily on the semiconductor segment 

and developments continue to be monitored.” Frencken added that its “participation in more sensitive sectors remains limited 

due to geopolitical and supply chain considerations.” 

Exhibit 19: Frencken’s Semiconductor Revenue vs Semiconductor Industry (1H 2021 to 2H 2025) 

 
Source: Frencken, WSTS, SEMI, FPA   

https://links.sgx.com/1.0.0/corporate-announcements/WN54YDJ50RJQ77OM/09440271154e847a44cfd173b3b7c7d698b1aab825a161a4854a1ba784c8a7cd
https://links.sgx.com/1.0.0/corporate-announcements/WN54YDJ50RJQ77OM/09440271154e847a44cfd173b3b7c7d698b1aab825a161a4854a1ba784c8a7cd
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We also compare Frencken’s revenue with those of semiconductor equipment makers from 1H 2021 to 2H 2025, as shown in 

Exhibit 20. We note that Frencken’s Netherlands revenue may be mainly from ASML Holdings, as the former generally trended 

with the latter from 1H 2021 to 2H 2025, as shown in Exhibit 20 (top). Given that Frencken’s customers include Teradyne and 

Applied Materials, and may also include LAM Research and KLA Corporation, we include a comparison of Frencken’s revenue 

against those of each pair of equipment companies, as shown in Exhibit 20 (middle and bottom, respectively). Overall, we note 

that Frencken’s revenue may rise should those of equipment makers rise too. 

Exhibit 20: Frencken’s Semiconductor Revenue vs Semiconductor Equipment Makers’ Revenue (1H 2021 to 2H 2025) 

 
Source: respective companies, FPA   
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(V) MICRO-MECHANICS (HOLDINGS) LTD. (SGX:5DD; “MMH”)  

MMH's market capitalisation is S$436.2 million as at 28 May 2026. MMH's share price rose by 101.3% to S$3.14 on 28 May 

2026 from S$1.56 on 29 May 2025, as shown in Exhibit 21. 

Exhibit 21: Share Price Performance of MMH (Past One Year) 

 
Source: Yahoo! Finance, FPA  

 

Based on its AR for FY2025 (FY ended 30 June 2025), MMH “designs and manufactures consumable tools that reduce defects 

and improve yields in advanced semiconductor packaging, assembly and testing processes”, and “manufactures precision 

components for critical production processes in the wafer-fabrication equipment and other high-tech industries.” 

MMH’s consumable tools revenue rose by 15.1% y-o-y to S$43.0 million and comprised 79.8% of total revenue in 9M FY2026, 

while its Wafer Fabrication Equipment (“WFE”) parts revenue fell by 2.0% y-o-y and comprised 20.2% of total revenue in 9M 

FY2026. 

  

https://links.sgx.com/1.0.0/corporate-announcements/32ICF8D38Q3H6E4P/f4c89284c4c731c8d1b5f24e8ca6f8cf3314656aff1a2201118523fdaa062d11
https://links.sgx.com/1.0.0/corporate-announcements/32ICF8D38Q3H6E4P/f4c89284c4c731c8d1b5f24e8ca6f8cf3314656aff1a2201118523fdaa062d11
https://links.sgx.com/1.0.0/corporate-announcements/32ICF8D38Q3H6E4P/f4c89284c4c731c8d1b5f24e8ca6f8cf3314656aff1a2201118523fdaa062d11
https://links.sgx.com/1.0.0/corporate-announcements/1RF3FS1AG0MDZTC6/00b24917e706d73d4b26459600f1eb2c0156e1e26ceb71a32b83a83c70ce011c
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Consumable tools revenue generally trended with wafer shipments (an indicator of chips volume) from 1Q 2021 to 1Q 2026, as 

shown in Exhibit 22 (middle). As we noted in our initiation report on MMH (dated October 2024), consumable tools (or non-

USA) revenue “is mainly driven by semiconductor chips volume (instead of industry revenue) as their customers (IDMs and 

OSATs) may replace the tools & parts after every set number of semiconductor chips manufactured to minimise contamination 

and maximise yield”.1 

Exhibit 22: MMH’s Consumable Tools (or non-USA) Revenue vs Semiconductor Industry (1Q 2021 to 1Q 2026 / 4Q 2025) 

 
Source: MMH, WSTS, SEMI, FPA   

 
1 Subsequently, in our update report dated December 2025, we issued a target price of S$1.965 (upside potential of 20.6%) yet recommended out of caution a 
HOLD. However, share price later rose to S$3.14 as at report date, amid trading volume rising from January 2026 (as shown in Exhibit 21 on page 22). 

https://fpafinancial.com/wp-content/uploads/micro-mechanics-holdings-ltd-initiating-coverage.pdf
https://fpafinancial.com/wp-content/uploads/micro-mechanics-holdings-ltd-initiating-coverage.pdf
https://fpafinancial.com/wp-content/uploads/micro-mechanics-holdings-ltd-initiating-coverage.pdf
https://fpafinancial.com/wp-content/uploads/micro-mechanics-holdings-ltd-initiating-coverage.pdf
https://fpafinancial.com/wp-content/uploads/micro-mechanics-holdings-ltd-company-update-december-2025.pdf
https://fpafinancial.com/wp-content/uploads/micro-mechanics-holdings-ltd-company-update-december-2025.pdf
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However, its WFE parts revenue generally trended instead with equipment billings (total excluding China) from 1H 2021 to 2H 

2025, as shown in Exhibit 23 (bottom). Accordingly, we note that MMH stands to benefit from both an increase in global chips 

volume and equipment billings (excluding China). Given that consumable tools revenue comprised 77.6% of total revenue in 1Q 

FY2026 though, we note that, in the near-term, MMH’s revenue will likely grow further from an increase in chips volume than 

from an equivalent growth in equipment billings (excluding China). 

Exhibit 23: MMH’s WFE Parts (or USA) Revenue vs Semiconductor Industry (1H 2021 to 2H 2025) 

 
Source: MMH, WSTS, SEMI, FPA   
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(VI) JEP HOLDINGS LTD. (SGX:1J4; “JEP”)  

JEP's market capitalisation is S$280.9 million as at 28 May 2026. JEP's share price rose by 161.5% to S$0.68 on 28 May 2026 

from S$0.26 on 29 May 2025, as shown in Exhibit 24. 

Exhibit 24: Share Price Performance of JEP (Past One Year) 

 
Source: Yahoo! Finance, FPA  

 

Based on its AR for FY2025 (FY ended 31 December 2025), JEP is a “solution provider of precision machining and engineering 

services, with a primary focus on the aerospace industry.” However, JEP noted that its Precision Machining revenue “grew by 

14.2% to S$39.0 million, supported by the strong recovery in global semiconductor demand”, despite aerospace sales having 

“moderated slightly compared to the previous year.” JEP also noted that it was “repositioning” its Equipment Manufacturing 

segment “to support front-end semiconductor manufacturing, including specialised plastic machining fabrication”, which “affected 

short-term performance” in FY2025. Thus, we note that most (if not all) of JEP’s revenue segments may be involved with the 

semiconductor industry.  

We also note that JEP is a 79.55%-owned subsidiary of UMS as at 24 April 2026, and that JEP’s Chief Executive Officer (“CEO”), 

Andy Luong, is also currently serving as UMS’s CEO. UMS acquired a 29.5% equity interest in JEP in January 2018, and noted 

that the acquisition would enable UMS to “increase” its customer base “beyond semiconductor players and tap the wealth of 

growth opportunities in these new sectors”. Later, UMS raised its equity interest in JEP to above 50% in April 2021 and similarly 

noted that its offer for JEP would enable it to “diversify beyond its traditional semiconductor 5 business,” and “broaden its 

earnings stream”, besides providing “synergistic benefits.” 

JEP’s revenue fell by 5.4% (10.3%) y-o-y to S$53.8 million (S$26.5 million) in FY2025 (2H FY2025). Amid its Equipment 

Manufacturing segment “moving away from the lower-margin business to support front-end semiconductor manufacturing, 

including specialised plastic machining fabrication”, JEP noted in its FS for 2H FY2025 that its Precision Machining 

“semiconductor sales” “doubled from S$3.8 million in 2HFY2024 to S$7.5 million in 2HFY2025, while aerospace sales declined 

by 13.0%, from S$15.0 million in 2HFY2024 to S$13.1 million in 2HFY2025.” Accordingly, we note that JEP’s portion of revenue 

earned from the semiconductor industry grew in 2H FY2025. 

  

https://links.sgx.com/1.0.0/corporate-announcements/TSY0GYA4XNMXZFFD/d3db87de1d306fb937e54b474834a91cb7eab8926c6be441ee4fdb258a82897b
https://links.sgx.com/1.0.0/corporate-announcements/TSY0GYA4XNMXZFFD/d3db87de1d306fb937e54b474834a91cb7eab8926c6be441ee4fdb258a82897b
https://links.sgx.com/FileOpen/_eFORM1V2-%20Andy%20Luong.ashx?App=Announcement&FileID=885905
https://links.sgx.com/1.0.0/corporate-announcements/U0BL7E06PXV2DN7G/2f3b697cc252021e1ced4dcffae912a5557b3660a0ee6490d788d3b4ed9aed2c
https://links.sgx.com/1.0.0/corporate-announcements/BN011ZCDL5GJC7NS/e7d9a3482ee49a0b918b8709c2bc4b820b44d32c446bb285e0c06cb53c83b78e
https://links.sgx.com/1.0.0/corporate-announcements/35D47K1FRYXVGKAK/9aac941672f736f98f8ea9e5bef241a98dd6a218cde89a03beac869c1fd04483
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JEP pivoted to the semiconductor equipment sector in 1H 2022 “whilst awaiting the recovery of its core aerospace component 

manufacturing business which is predicted to be in 2023”, amid the COVID-19 pandemic having impacted the aviation industry. 

Thereafter, revenue rose by 51.2% y-o-y to S$44.6 million in 1H FY2022, as illustrated in Exhibit 25, with JEP noting in its FS 

for 1H FY2022 that it “hit new highs in the first half of FY2022 reflecting the Group's successful pivot towards the semiconductor 

equipment segment”. While a larger portion of JEP’s revenue may have been from the aviation industry, JEP may increasingly 

benefit from a rise in equipment sales in the semiconductor industry. 

Exhibit 25: JEP’s Revenue vs Semiconductor Industry (1H 2021 to 2H 2025) 

 
Source: JEP, WSTS, SEMI,  FPA   

https://links.sgx.com/1.0.0/corporate-announcements/N9U33H6WVA01NDKX/2fa0a77e7908deef8730f4fd0d4a769b7136880110505bd2ef12088b065ed1fb
https://links.sgx.com/1.0.0/corporate-announcements/N9U33H6WVA01NDKX/2fa0a77e7908deef8730f4fd0d4a769b7136880110505bd2ef12088b065ed1fb
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(VII) ASTI HOLDINGS LIMITED (SGX:575; “ASTI”)  

ASTI's market capitalisation is S$123.7 million as at 28 May 2026. ASTI's share price rose by 1,028.6% to S$0.158 on 28 May 

2026 from S$0.014 on 29 May 2025 (which was the last traded price on 5 July 2022), as shown in Exhibit 26. 

Share price rose by 157.1% to S$0.036 on 22 January after trading resumption on 21 January 2026, from the last traded price 

of S$0.014 on 5 July 2022. Subsequently, share price rose by 30.8% to S$0.051 on 20 February 2026 from S$0.039 on 19 

February 2026 after ASTI rejected a takeover offer from Advanced Systems Automation, and rose by 84.0% to S$0.173 on 8 

May 2026 from S$0.094 on 5 May 2026 after ASTI announced that the CEO increased his stake in ASTI to 15.65% from 10.54%. 

Exhibit 26: Share Price Performance of ASTI (Past One Year) 

 
Source: Yahoo! Finance, FPA  

 

Based on its AR for FY2025 (FY ended 31 December 2025), ASTI provides “backend Semiconductor Tape & Reel packaging 

and Integrated Circuit Programming Services.” ASTI also noted that it serves “a broad spectrum of integrated device 

manufacturers, contract manufacturers and component distributors worldwide.” ASTI also noted in February 2025 that its “tape 

and reel services” “represent the final packaging stage in semiconductor manufacturing.” 

ASTI’s Back-end Equipment Solutions and Technologies (“BEST”) revenue rose by 11.8% to S$36.9 million, and comprised 

100.0% (96.3%) of total revenue, in FY2025 (FY2024).  

https://links.sgx.com/FileOpen/ASTI%20First%20Day%20Trading%20Resumption%20Update%20PR%20-%2022%20Jan%2026.ashx?App=Announcement&FileID=872798
https://links.sgx.com/FileOpen/ASTI%20First%20Day%20Trading%20Resumption%20Update%20PR%20-%2022%20Jan%2026.ashx?App=Announcement&FileID=872798
https://links.sgx.com/1.0.0/corporate-announcements/NC5FUQSQEI0QNPIO/847539328d8ad440840fc4400d35271249a62861b7ba4e2bffe85717fc3cc3b4
https://links.sgx.com/1.0.0/corporate-announcements/7B2ZQRDWTU4I12DB/4081f54cc6a7f201512a1bd7ee6b18f3ab9e05b3ba9938f43517259b43f55380
https://links.sgx.com/1.0.0/corporate-announcements/FVWJRQ3P27TYUB81/6d2310ba0ef4e2e30a51cbf3b8490b5849fcb56b400082c595f20694b37b7cf0
https://links.sgx.com/1.0.0/corporate-announcements/NIHN9EIXVSAQLS32/0e18dd9ef25ccc39d72107e128d3e3bfa7680ade2c1b3e0df9865fd5005b5be1
https://links.sgx.com/1.0.0/corporate-announcements/NIHN9EIXVSAQLS32/0e18dd9ef25ccc39d72107e128d3e3bfa7680ade2c1b3e0df9865fd5005b5be1
https://links.sgx.com/1.0.0/corporate-announcements/C8FDCAHU4B226O2N/1bed857cd258ffaab36308730e1dbbb88c56f2dd4556373ae1189dbee67c8168
https://links.sgx.com/1.0.0/corporate-announcements/C8FDCAHU4B226O2N/1bed857cd258ffaab36308730e1dbbb88c56f2dd4556373ae1189dbee67c8168
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BEST revenue started improving from 2Q 2025 amid “increased orders from customers.” We note that, given ASTI’s role in the 

semiconductor industry, ASTI’s revenue may have improved amid the y-o-y growth in wafer shipments. ASTI also noted in April 

2026 that it would be “exploring other avenues for growth.” 

Exhibit 27: ASTI’s BEST Revenue vs Semiconductor Industry (1H 2021 to 2H 2025) 

 
Source: ASTI, WSTS, SEMI, FPA   

https://links.sgx.com/1.0.0/corporate-announcements/VH291PCXFHACTGUJ/a23e4b8bb27e3739b7f088836b00843de643717f6d1e2b748396caf0b372f2c9
https://links.sgx.com/1.0.0/corporate-announcements/K8QCQULDP5CKE8QS/05fbc68c8930b960735abf2414b5123e7f422d5418e80ba201b21334cef98547
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(VIII) SUNRIGHT LIMITED (SGX:S71; “SUNRIGHT”)  

Sunright's market capitalisation is S$92.1 million as at 28 May 2026. Sunright's share price rose by 290.6% to S$0.750 on 28 

May 2026 from S$0.192 on 29 May 2025, as shown in Exhibit 28. 

Exhibit 28: Share Price Performance of Sunright (Past One Year) 

 
Source: Yahoo! Finance, FPA  

 

According to its FS for 1H FY2026 (FY ended 31 July 2026), Sunright’s principal activities “are in the business of manufacturing 

burn-in/test equipment, provision of semiconductor burn-in and testing services, and research and development of burn-in and 

test related activities.” 

Sunright’s burn-in & testing services revenue fell by 11.0% to S$73.0 million, and comprised 100.0% (100.0%) of revenue, in 

FY2025 (FY2024). During the AGM held in November 2025, when asked why revenue fell despite “recovery in the semiconductor 

industry”, Sunright replied, “Historically the Group’s focus is on packaged level burn-in for the automotive market, which has 

been affected by inventory correction due to the transition to newer AI-driven devices”. Sunright also noted, “With rapid growth 

in AI and data centers demand, the sales mix is expected to become more balanced, between automotive and other segments 

in the ensuing years.” Subsequently, burn-in & testing revenue rose by 15.1% y-o-y in 1H FY2026 amid “higher equipment 

deliveries and services as a result of increased demand in the computing and data centers.” 

  

https://links.sgx.com/1.0.0/corporate-announcements/GEH1RWYFQ61OGI24/eeacf6ca6b8d519786377228517e23cd496635932f444ec8d265ec27c50329e4
https://links.sgx.com/1.0.0/corporate-announcements/GEH1RWYFQ61OGI24/eeacf6ca6b8d519786377228517e23cd496635932f444ec8d265ec27c50329e4
https://links.sgx.com/1.0.0/corporate-announcements/GEH1RWYFQ61OGI24/eeacf6ca6b8d519786377228517e23cd496635932f444ec8d265ec27c50329e4
https://links.sgx.com/1.0.0/corporate-announcements/SPF8XQM5BXJZFMRH/355b198341f6e564a2a65f8924972cfb63aa41e117562a2b2143b69acf1e857e
https://links.sgx.com/1.0.0/corporate-announcements/SPF8XQM5BXJZFMRH/355b198341f6e564a2a65f8924972cfb63aa41e117562a2b2143b69acf1e857e
https://links.sgx.com/1.0.0/corporate-announcements/0KVY6KRU26ZUATP7/5bd95904d222120812fb7d6c15cea3731c2e23cc2d357bd400456d79cb3a60f9
https://links.sgx.com/1.0.0/corporate-announcements/0KVY6KRU26ZUATP7/5bd95904d222120812fb7d6c15cea3731c2e23cc2d357bd400456d79cb3a60f9
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Burn-in & testing revenue fell from 1H 2021 to 2H 2024, and did not seem to trend with semiconductor revenue, equipment 

billings, nor wafer shipments over the same period, as shown in Exhibit 29. However, the segment’s revenue started recovering 

from 1H 2025. Given that burn-in & testing revenue rose by 15.1% y-o-y in 1H FY2026 amid “higher equipment deliveries and 

services as a result of increased demand in the computing and data centers”, we consider that Sunright may benefit from a rise 

in (specifically) test equipment demand, which may, in turn, be driven by an increase in wafer shipments (or chip volume). 

Exhibit 29: Sunright’s Burn-In & Testing Revenue vs Semiconductor Industry (1H 2021 to 2H 2025) 

 
Source: Sunright, WSTS, SEMI, FPA   

https://links.sgx.com/1.0.0/corporate-announcements/0KVY6KRU26ZUATP7/5bd95904d222120812fb7d6c15cea3731c2e23cc2d357bd400456d79cb3a60f9
https://links.sgx.com/1.0.0/corporate-announcements/0KVY6KRU26ZUATP7/5bd95904d222120812fb7d6c15cea3731c2e23cc2d357bd400456d79cb3a60f9
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(IX) AVI-TECH HOLDINGS LIMITED (SGX:1R6; “AVI-TECH”)  

Avi-Tech's market capitalisation is S$45.3 million as at 28 May 2026. Avi-Tech's share price rose by 26.2% to S$0.265 on 28 

May 2026 from S$0.210 on 29 May 2025, as shown in Exhibit 30. 

Exhibit 30: Share Price Performance of Avi-Tech (Past One Year) 

 
Note: Volume was 51,974,266 shares on 6 May and 8,651,100 shares on 7 May 2026.  

Source: Yahoo! Finance, FPA  

 

In its FS for 1H FY2026 (FY ended 30 June 2026), Avi-Tech noted that the “principal activities of the subsidiaries consist of the 

provision of burn-in and related services, design and manufacture of burn-in boards and boards related products, engineering 

services and equipment distribution, and trading of imaging equipment and energy-efficient products and provision of business 

support activities.” Based on its AR for FY2025, Avi-Tech’s burn-in services segment, which was consolidated into the 

Engineering Services segment in FY2025, “tests semiconductor components under stress to ensure reliability”.  

When asked if the consolidation “was due to declining revenue from the burn-in services segment” during the AGM held in 

October 2025, Avi-Tech replied that the consolidation was “to ensure more efficient utilisation of Company resources.” Avi-Tech 

also noted, though, that the decline in burn-in services revenue over the years was due to “the shift to electric vehicles away 

from internal combustion engine cars”, which “reduced demand” as “most of the Company’s customers mainly sell such internal 

combustion engine cars”. Avi-Tech added that “the emergence of Chinese manufacturers which are able to produce such 

automotive products at significantly lower price” had “intensified price competition”. Accordingly, Avi-Tech noted that, “with 

competitive prices and technological shifts, the Company’s customers were faced with reduced sales volume, which incentivised 

them to remove the burn-in service for their products in an attempt to reduce costs.” 

Avi-Tech’s Engineering Services revenue fell by 37.6% to S$7.8 million, and comprised 35.9% of total revenue, in FY2025. Avi-

Tech noted, “The decrease was primarily due to reduced new project acquisitions and lower demand amid a slowing economy, 

shifting market dynamics, and evolving technology requirements. As a result, customers reduced their capital spending, which 

led to a short-term inventory surplus and slowing order fulfillment.” Subsequently, Engineering Services revenue fell by 17.2% 

y-o-y to S$2.6 million in 1H FY2026. 

  

https://links.sgx.com/1.0.0/corporate-announcements/HFR2MNKUWIHCER0P/7551abb411893c8de12552d94bba14cb6d686a249b31011b5d0c220a75e24326
https://links.sgx.com/1.0.0/corporate-announcements/HFR2MNKUWIHCER0P/7551abb411893c8de12552d94bba14cb6d686a249b31011b5d0c220a75e24326
https://links.sgx.com/1.0.0/corporate-announcements/HFR2MNKUWIHCER0P/7551abb411893c8de12552d94bba14cb6d686a249b31011b5d0c220a75e24326
https://links.sgx.com/1.0.0/corporate-announcements/HFR2MNKUWIHCER0P/7551abb411893c8de12552d94bba14cb6d686a249b31011b5d0c220a75e24326
https://links.sgx.com/1.0.0/corporate-announcements/8N3RPLVA58TUFNZW/188070631978df692fe01f6e9ae51a06b498dddc6768cac778d9dfb1a3b89262
https://links.sgx.com/1.0.0/corporate-announcements/3KYVC9G76MIMIKW2/6706950a00d1b4dfa65a189079c64ce063f9d17b0fa207102ad61a5cc52fc159
https://links.sgx.com/1.0.0/corporate-announcements/HFR2MNKUWIHCER0P/7551abb411893c8de12552d94bba14cb6d686a249b31011b5d0c220a75e24326
https://links.sgx.com/1.0.0/corporate-announcements/HFR2MNKUWIHCER0P/7551abb411893c8de12552d94bba14cb6d686a249b31011b5d0c220a75e24326
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Avi-Tech’s Engineering Services revenue fell in FY2024 despite a general growth in the semiconductor industry, as shown in 

Exhibit 31. In its FS for 1H FY2026, Avi-Tech noted that it “continues to operate in a challenging industry environment 

characterised by subdued demand, heightened competition and ongoing macroeconomic and geopolitical uncertainties” despite 

the ongoing AI-fuelled industry boom. Accordingly, we note that it remains to be seen whether Avi-Tech will benefit from the 

ongoing AI-fuelled boom. 

Exhibit 31: Avi-Tech’s Engineering Services Revenue vs Semiconductor Industry (1H 2021 to 2H 2025) 

 
Source: Avi-Tech, WSTS, SEMI, FPA   
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(X) GLOBAL TESTING CORPORATION LIMITED (SGX:AYN; “GLOBAL TESTING”)  

Global Testing's market capitalisation is S$43.7 million as at 28 May 2026. Global Testing's share price rose by 24.8% to S$1.31 

on 28 May 2026 from S$1.05 on 29 May 2025, as shown in Exhibit 32. 

Exhibit 32: Share Price Performance of Global Testing (Past One Year) 

 
Source: Yahoo! Finance, FPA  

 

Based on its AR for FY2025 (FY ended 31 December), Global Testing is an “independent testing services company in the Asia-

Pacific region” that “primarily provides testing services such as wafer sorting and final testing to the semiconductor industry, 

focusing on logic and mixed signal semiconductors used in consumer electronics and communication devices.” Global Testing 

noted in its FS for 2H FY2025 that its “sole operating segment is the provision of testing services to customers in the semi-

conductor industry.” 

Revenue rose by 11.7% to US$46.4 million in FY2025 amid “higher orders”.  

https://links.sgx.com/1.0.0/corporate-announcements/1NM1XVRQ737G1JL7/34d3b5a686ec961484c4ab96e75fb459de0ad50ee2f9659727982771cae3c4ff
https://links.sgx.com/1.0.0/corporate-announcements/1NM1XVRQ737G1JL7/34d3b5a686ec961484c4ab96e75fb459de0ad50ee2f9659727982771cae3c4ff
https://links.sgx.com/1.0.0/corporate-announcements/1NM1XVRQ737G1JL7/34d3b5a686ec961484c4ab96e75fb459de0ad50ee2f9659727982771cae3c4ff
https://links.sgx.com/1.0.0/corporate-announcements/EIYRQ9EE07P08H8Y/f23750d1e8df37c6bc4bd01bb0085c232bfdaa518d993d07d771c143d05c00a5
https://links.sgx.com/1.0.0/corporate-announcements/EIYRQ9EE07P08H8Y/f23750d1e8df37c6bc4bd01bb0085c232bfdaa518d993d07d771c143d05c00a5
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Global Testing’s revenue generally trended with silicon wafer shipments from 2H 2021 to 2H 2025, as shown in Exhibit 33 

(middle). Accordingly, we note that Global Testing is likely to benefit from an increase in wafer shipments (or chips volume). 

Exhibit 33: Global Testing’s Revenue vs Semiconductor Industry (1H 2021 to 2H 2025) 

 
Source: Global Testing, WSTS, SEMI, FPA   
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(XI) ELLIPSIZ LTD (SGX:BIX; “ELLIPSIZ”)  

Ellipsiz's market capitalisation is S$42.7 million as at 28 May 2026. Ellipsiz's share price rose by 13.0% to S$0.26 on 28 May 

2026 from S$0.23 on 29 May 2025, as shown in Exhibit 34. 

Exhibit 34: Share Price Performance of Ellipsiz (Past One Year) 

 
Note: Volume was 1,173,600 shares on 27 Apri l  2026.  

Source: Yahoo! Finance, FPA  

 

Based on its AR for FY2025, Ellipsiz described its Distribution and Services Solutions (“DSS”) segment (which comprised 99.9% 

of total revenue in FY2025) as focusing on “distributing a wide range of manufacturing, testing, and inspection/ measurement 

tools and provides engineering and service-oriented solutions to the semiconductor and electronics manufacturing industries.” 

During the AGM held in October 2025, Ellipsiz noted on its DSS business, “A key part of the business involved machines used 

to analyse failure rates in the semiconductors production process. As the design for semiconductors became more complicated, 

the segment saw rising demand in this area. In addition, the segment also distributed critical chemicals used in the manufacturing 

process.” Ellipsiz also noted, “AEM’s business was mainly providing test solutions while DSS focused on distribution of machines 

and materials.” 

Ellipsiz also has an ongoing egg farm project and a golf simulator business. On the egg farm project, Ellipsiz noted, 

“Diversification is an important strategy for the Group and the investment is expected to provide a stable income stream to buffer 

business cycles in the semiconductor, electronics and manufacturing industries.” Ellipsiz also noted, “the egg farm at full capacity 

can produce about 1 million eggs a day. The revenue generated could be substantial in the context of selling prices in the 

supermarkets.” Ellipsiz disclosed that, “including the cost of equipment, the development cost” of the egg farm “would be 

approximately $100 million to $110 million”, and “for such projects, bank funding would typically cover 50% to 65% of the 

development cost.” Ellipsiz acquired shares in ISE Capital Management Pte Ltd in June 2022, and noted that the investment 

would allow it to “make its foray into the agri-food industry leveraging on agri-technologies and partner with an established player 

and market leader in the egg business.” Ellipsiz also noted that the investment would enable Ellipsiz “to widen its income streams 

so as to buffer business cycles stemming from the semiconductor and electronics industry.” 

DSS revenue rose by 16.0% to S$57.7 million in FY2025. Ellipsiz noted that the increase was “on the back of stronger demand 

for engineering services and higher sales of equipment, chemicals and spare parts in the distribution and services solutions 

segment.” Subsequently, DSS revenue rose by 23.0% y-o-y to S$34.3 million in 1H FY2026 amid “higher sales of equipment, 

chemicals and consumables partially offset by lower demand for engineering services within the DSS segment.”  

https://links.sgx.com/1.0.0/corporate-announcements/SERPKJKUYJATD8Q2/bd409e2613b44b4c3a4357ae1924f7d362e61fd1a9ee25e2abac59d6d5c1ce27
https://links.sgx.com/1.0.0/corporate-announcements/SERPKJKUYJATD8Q2/bd409e2613b44b4c3a4357ae1924f7d362e61fd1a9ee25e2abac59d6d5c1ce27
https://links.sgx.com/1.0.0/corporate-announcements/K048FGRKKNUHYFWU/9bcd65c7a9ba2665100546b05d2cf773498c61ad5db0debdedcca96216093916
https://links.sgx.com/1.0.0/corporate-announcements/K048FGRKKNUHYFWU/9bcd65c7a9ba2665100546b05d2cf773498c61ad5db0debdedcca96216093916
https://links.sgx.com/1.0.0/corporate-announcements/K048FGRKKNUHYFWU/9bcd65c7a9ba2665100546b05d2cf773498c61ad5db0debdedcca96216093916
https://links.sgx.com/1.0.0/corporate-announcements/K048FGRKKNUHYFWU/9bcd65c7a9ba2665100546b05d2cf773498c61ad5db0debdedcca96216093916
https://links.sgx.com/1.0.0/corporate-announcements/ACJ9EZLP8GN2GQ8M/dff371c17136d92d4b2efb54067bd021da99659e71a1c3aac7d6bcc64297b30c
https://links.sgx.com/1.0.0/corporate-announcements/ACJ9EZLP8GN2GQ8M/dff371c17136d92d4b2efb54067bd021da99659e71a1c3aac7d6bcc64297b30c
https://links.sgx.com/1.0.0/corporate-announcements/SERPKJKUYJATD8Q2/bd409e2613b44b4c3a4357ae1924f7d362e61fd1a9ee25e2abac59d6d5c1ce27
https://links.sgx.com/1.0.0/corporate-announcements/SERPKJKUYJATD8Q2/bd409e2613b44b4c3a4357ae1924f7d362e61fd1a9ee25e2abac59d6d5c1ce27
https://links.sgx.com/1.0.0/corporate-announcements/SERPKJKUYJATD8Q2/bd409e2613b44b4c3a4357ae1924f7d362e61fd1a9ee25e2abac59d6d5c1ce27
https://links.sgx.com/1.0.0/corporate-announcements/A2C8AQU0ZSLK09UW/d1ef3f066c71ca475d17f5998d98dd67ec399191e3d0509a856f0affc10b373a
https://links.sgx.com/1.0.0/corporate-announcements/A2C8AQU0ZSLK09UW/d1ef3f066c71ca475d17f5998d98dd67ec399191e3d0509a856f0affc10b373a
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Ellipsiz’s DSS revenue generally rose with the general growth in the industry from 1H 2021 to 2H 2025, as shown in Exhibit 35. 

Given that Ellipsiz DSS revenue rose in 1H FY2026 amid “higher sales of equipment, chemicals and consumables”, we note 

that Ellipsiz’s revenue may rise should there be an increase in wafer shipments or equipment billings. 

Exhibit 35: Ellipsiz’s DSS Revenue vs Semiconductor Industry (1H 2021 to 2H 2025) 

 
Source: Ell ipsiz, WSTS, SEMI, FPA   

https://links.sgx.com/1.0.0/corporate-announcements/A2C8AQU0ZSLK09UW/d1ef3f066c71ca475d17f5998d98dd67ec399191e3d0509a856f0affc10b373a
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We summarise the recent revenue performance of SGX-listed semiconductor-related companies as shown in Exhibit 36. 

Exhibit 36: Recent Revenue Performance of SGX-Listed Semiconductor-Related Companies 

 
n.a. = not avai lable.  

Source: respective companies, WSTS, SEMI, FPA  
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We also summarise the recent share price performance of SGX-listed semiconductor-related companies as shown in Exhibit 

37 and illustrated in Exhibit 38 (top: top five gainers; bottom: bottom six gainers). We note that the share prices of most SGX-

listed semiconductor-related companies have risen by over 100.0% over the past year despite mixed revenue growth across 

the companies. Accordingly, we review the valuation of SGX-listed semiconductor-related companies in the next section. 

Exhibit 37: Recent Share Price Performance of SGX-Listed Semiconductor-Related Companies (Past Year) 

 
n.a. = not avai lable.  

Source: Yahoo! Finance (share prices), FPA  

 

Exhibit 38: Share Price Performance of SGX-Listed Semiconductor-Related Companies (Past Year; 29 May 2025 = 100) 

 
Note: Units for both graphs set at 50.00 for ease of comparison.  

Source: Yahoo! Finance, FPA   
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VALUATION METRICS OF SGX-LISTED SEMICONDUCTOR-RELATED COMPANIES 

We collate the valuation metrics of SGX-listed semiconductor-related companies as shown in Exhibit 39. 

Exhibit 39: Peer Valuation Metrics of SGX-listed Semiconductor-Related Companies (as at 28 May 2026) 

 
n.m. = not meaningful.  Note: Market capital isat ion based on [ share price × total issued shares excluding treasury shares (most recent 

source) ] .  Di luted Earnings Per Share (“EPS”) and Dividend Per Share (“DPS”) based on Trai l ing Twelve-Month (“TTM”) of most recent  

FS. NAV per share based on last disclosed f igures. Peer averages exclude ni l  and negative values.  EPS and NAV per share of Global  

Test ing converted to Singapore Dollar ( “SGD”) from United States Dollar ( “USD”) using average USD-to-SGD exchange rate of  

1.307 for 2025 and USD-to-SGD exchange rate of  1.2839 as at 31 December 2025, based on Yahoo! Finance data.  

Source: SGX stock screener, Yahoo! Finance (exchange rates), respective companies, FPA  
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(a) P/E multiple 

P/E multiples of SGX-listed semiconductor-related companies (where positive) ranged between 8.7x (Global Testing) and 181.5x 

(AEM) as at 28 May 2026. We note that, amongst companies whose P/E multiple remained positive over the past year, as shown 

in Exhibit 40 (top), the P/E multiples of UMS & AEM generally remained the top two highest over the past year, while that of 

Global Testing generally remained the lowest. 

Exhibit 40: P/E Multiple of SGX-Listed Semiconductor Companies (Past Year) 

 
Note: Where P/E mult iple was negative for a given company in a given period, we set P/E for the given period as 0.  

Source: respective companies, Yahoo! Finance ( exchange rates and share prices), FPA   
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(b) P/B multiple 

P/B multiples of SGX-listed semiconductor-related companies ranged between 0.45x (Ellipsiz) and 8.32x (MMH) as at 28 May 

2026. We note that MMH’s P/B multiple remained above those of its peers over the past year, as shown in Exhibit 41.  

Amongst companies whose P/B multiples have generally remained above 1.00x over the past year, as shown in Exhibit 41 

(top), only Venture’s P/B multiple did not seem to rise notably in the recent few months. Amongst companies whose P/B multiples 

have generally remained below 1.00x, as shown in Exhibit 41 (bottom), only ASTI’s and Sunright’s P/B multiples showed notable 

increases in the recent few months. 

Exhibit 41: P/B multiple of SGX-Listed Semiconductor-Related Companies (Past Year) 

 
Source: respective companies, Yahoo! Finance (exchange rates and share prices), FPA   
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(c) Dividend yield 

Where dividend was declared in the past twelve months, dividend yield ranged between 0.13% (AEM) and 4.49% (Venture) as 

at 28 May 2026. We note that the dividend yield of MMH, Venture, and Ellipsiz generally remained above those of UMS, 

Frencken, Sunright, and AEM over the past year, as may be seen in Exhibit 42 (bottom). 

Exhibit 42: Dividend Yield of SGX-Listed Semiconductor-Related Companies (Past Year) 

 
Note: Companies which did not declare any dividend over the past year have been excluded from this Exhibit .  MMH included in both 

top & bottom graphs for reference.  

Source: respective companies, Yahoo! Finance (share prices), FPA   
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(d) Overall 

We note that share prices of SGX-listed semiconductor-related companies have been rising over the past year despite recent 

mixed revenue performance, amid P/E and P/B multiples rising from around January to March this year. For instance, the 

historical average P/E and P/B over the past three months have been higher than those over the previous nine months for most 

companies, as shown in Exhibit 43.  

Accordingly, we note that the rising P/E and P/B multiples may be byproducts of the ongoing AI-fuelled boom. 

Exhibit 43: Historical Average Valuation Metrics (Past Three Months, Prev. Nine Months, and Past One Year) 

 
n.a. = not avai lable (amid negative TTM EPS). Note: Past 3 Months ( “Past 3M”) based on 1 March 2026 to 28 May 2026; Previous 9 

Months (“Prev. 9M”) based on 29 May 2025 to 28 February 2026; Past Years (“Past 1Y”) based on 29 May 2025 to 28 May 2026.  

Negative P/E mult iples excluded from the historical average P/E for each company.  

Source: Respective companies,  Yahoo! Finance (share prices), FPA   



     

 

44 
 

 www.fpafinancial.com 

 
29 May 2026 

OUTLOOK FOR 2026 

WSTS forecasted in December 2025 that worldwide semiconductor revenue would rise to US$975.5 billion in 2026, as shown 

in Exhibit 44. WSTS added, “Growth is expected across all regions and product categories.”1 WSTS updated in March 2026 

that worldwide semiconductor revenue was US$795.6 billion in 2025. Thus, we note that the forecasted industry revenue of 

US$975.5 billion in 2026 would represent an increase of 22.6% from the actual in 2025. 

We note that AEM may benefit (i.e., through an increase in revenue) from the growth of industry revenue, as it secured new 

“leading memory” and “fabless AI / HPC” customers that may contribute meaningfully to revenue from 2026. 

However, the other SGX-listed semiconductor-related companies may not benefit as directly from the growth of industry revenue. 

Instead, they may benefit tangentially should there be a resulting increase in silicon wafer shipments (an indicator of chip volume) 

or equipment billings. 

Exhibit 44: Forecasted Global Semiconductor Revenue (2026)  

 
Note: Forecasted worldwide semiconductor revenue of US$772.2 bi l l ion in 2025 in  this Exhibit has been superseded by the 

actual value of US$795.6 bi l l ion updated in March 2026.  

Source: WSTS  

 

  

 
1 WSTS also noted that its update would be released on 2 June 2026. 

https://www.wsts.org/esraCMS/extension/media/f/WST/7310/WSTS_FC-Release-2025_11.pdf
https://www.wsts.org/esraCMS/extension/media/f/WST/7495/WSTS-Q4-Release-2025_-_06-Mar-2026.pdf
https://www.wsts.org/76/103/Global-Semiconductor-Market-Surges-Beyond-15T-2026
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SEMI reported in October 2025 that global silicon wafer shipments were forecasted to rise to 13,493 MSI in 2026, as shown in 

Exhibit 45. SEMI later reported in February 2026 that silicon wafer shipments rose to 12,973 MSI in 2025, higher than the 

previous forecast of 12,824 MSI for 2025. Thus, we note that the forecasted wafer shipments of 13,493 MSI in 2026 would 

represent an increase of 4.0% from the actual in 2025. 

SGX-listed semiconductor-related companies that may benefit from rising silicon wafer shipments include MMH, ASTI, Sunright, 

Global Testing, and Ellipsiz.  

Exhibit 45: Forecasted Global Silicon Wafer Shipments (2026 to 2028) 

 
Source: SEMI   

https://www.semi.org/en/semi-press-release/semi-reports-global-silicon-wafer-shipments-to-rebound-5.4-percent-in-2025-with-new-record-expected-by-2028
https://www.semi.org/en/semi-press-release/semi-reports-2025-annual-worldwide-silicon-wafer-shipments-and-revenue-results
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SEMI also forecasted in December 2025 that global equipment sales would rise to “$145 billion in 2026 and $156 billion in 2027” 

from US$133 billion in 2025, as illustrated in Exhibit 46. SEMI added, “This growth will be driven primarily by investments related 

to AI, particularly in leading-edge logic, memory, and the adoption of advanced packaging technologies.” 

SEMI noted, “WFE sales for foundry and logic applications are expected to show robust 9.8% year-over-year growth to $66.6 

billion in 2025, supported by resilient spending for advanced nodes. The segment is forecast to see 5.5% growth in 2026 and 

6.9% increase to $75.2 billion in 2027 as chipmakers add capacity for AI accelerators, high-performance computing and premium 

mobile processors.” 

SEMI also noted, “Memory-related capital expenditures are projected to see significant expansion through 2027 powered by 

increasing demand for HBM to support AI deployment and ongoing technology migration.” 

SEMI later reported in April 2026, “Worldwide sales of semiconductor manufacturing equipment increased 15% to $135.1 billion 

in 2025 from $117.1 billion in 2024”, higher than the forecast of US$133 billion for 2025. Thus, we note that the forecasted global 

equipment sales of US$145 billion in 2026 would represent an increase of around 7.4% from that in 2025. 

SGX-listed semiconductor-related companies that may benefit from rising equipment sales include UMS, Frencken, MMH, JEP, 

and Ellipsiz. 

Exhibit 46: Forecasted Global Equipment Billings (2025 to 2027) 

 
Source: SEMI   

https://www.semi.org/en/semi-press-release/global-semiconductor-equipment-sales-projected-to-reach-a-record-of-156-billion-dollars-in-2027-semi-reports
https://www.semi.org/en/semi-press-release/global-semiconductor-equipment-sales-projected-to-reach-a-record-of-156-billion-dollars-in-2027-semi-reports
https://www.semi.org/en/SEMI-Reports-Global-Semiconductor-Equipment-Billings-Reached-135-Billion-in-2025
https://www.semi.org/en/SEMI-Reports-Global-Semiconductor-Equipment-Billings-Reached-135-Billion-in-2025
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CONCLUSION 

Based on data provided by the WSTS, worldwide semiconductor revenue rose by 79.2% to US$298.5 billion in 1Q 2026 from 

US$166.6 billion in 1Q 2025. However, the impact of the growth in industry revenue in 1Q 2026 may have been uneven across 

companies in the semiconductor supply chain. Accordingly, we review the y-o-y growth in different parts of the semiconductor 

industry and note that the growth of silicon wafer shipments in 1Q 2026 (+13.1% y-o-y) and equipment billings in 4Q 2025 

(+8.1% y-o-y; + 6.8% y-o-y excluding China) was softer than that of the worldwide industry revenue in the corresponding periods 

(+79.2% y-o-y in 1Q 2026 and +38.4% y-o-y in 4Q 2025). We also note that differences in the growth of industry revenue, wafer 

shipments, and equipment billings may have contributed to differing revenue growth of global semiconductor companies. 

While Singapore’s Electronic NODX and IC exports have likewise benefitted from the ongoing AI-fuelled boom in 1Q 2026 and 

have trended with global semiconductor revenue, we consider that the impact of the AI-fuelled boom may also differ across 

SGX-listed semiconductor-related companies. By assessing 11 SGX-listed semiconductor-related companies identified by us 

and their respective revenue trends over the past five years, we note that some (e.g., MMH, Sunright, and Global Testing) may 

benefit more (i.e., through revenue growth) from rising wafer shipments (an indicator of chip volume) while others (e.g., UMS, 

Frencken, and JEP) may benefit more from a growth in global equipment billings. 

Despite mixed revenue growth, we note that the share prices of all 11 SGX-listed semiconductor-related companies rose over 

the past year, with the prices of most rising by over 100.0%. We find that the share prices rose amid rising P/E and P/B multiples 

which may be byproducts of the ongoing AI-fuelled boom. 

Overall, based on the latest disclosed figures, global semiconductor revenue is expected to rise by 22.6% in 2026. Silicon wafer 

shipments are expected to rise by 4.0% in 2026, while global equipment sales are expected to rise by 7.4%. We note that AEM 

may benefit from the growth in global semiconductor revenue. However, the other SGX-listed semiconductor-related companies 

may not benefit as directly from the growth of industry revenue. Instead, MMH, ASTI, Sunright, Global Testing, and Ellipsiz may 

benefit from rising wafer shipments, while UMS, Frencken, MMH, JEP, and Ellipsiz may benefit from rising equipment sales.   
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DISCLOSURES/DISCLAIMERS 

This report is prepared for general circulation. It does not have regard to the specific 

investment objectives, financial situation and the particular needs of any recipient 

hereof. Advice should be sought from a financial adviser regarding the suitability of the 

investment product, taking into account the specific investment objectives, financial 

situation or particular needs of any person in receipt of the recommendation, before the 

person makes a commitment to purchase the investment product. 

This report is confidential. This report may not be published, circulated, reproduced or 

distributed in whole or in part by any recipient of this report to any other person without 

the prior written consent of FPA Financial Corporation Pte Ltd (“FPA”). This report is 

not directed to or intended for distribution to or use by any person or any entity who is 

a citizen or resident of or located in any locality, state, country or any other jurisdiction 

as FPA may determine in its absolute discretion, where the distribution, publication, 

availability or use of this report would be contrary to applicable law or would subject 

FPA and its connected persons (as defined in the Financial Advisers Act, Chapter 110 

of Singapore) to any registration, licensing or other requirements within such 

jurisdiction. 

The information or views in the report (“Information”) have been obtained or derived 

from sources believed by FPA to be reliable. However, FPA makes no representation 

as to the accuracy or completeness of such sources or the Information and FPA accepts 

no liability whatsoever for any loss or damage arising from the use of or reliance on the 

Information. FPA and its connected persons may have issued other reports expressing 

views different from the Information and all views expressed in all reports of FPA and 

its connected persons are subject to change without notice. FPA reserves the right to 

act upon or use the Information at any time, including before its publication herein. 


