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COMPANY DESCRIPTION

ValueMax Group Limited (“ValueMax”) provides pawnbroking and moneylending services, as well as retail & trading of jewellery & gold. The 

Group operates 50 pawnbroking and retail outlets in Singapore and 32 outlets in Malaysia through its associated company, Well Chip Group 

Berhad (“Well Chip Group”), which is listed on the Malaysian stock exchange. 

SUMMARY

For FY2025 ended 31 December 2025, ValueMax’s revenue rose by 21.3% to S$553.1 million in FY2025 from S$456.2 million in FY2024. 

The increase was driven by growth across its retail & trading of jewellery & gold, pawnbroking and moneylending businesses. Profit 

attributable to owners of the company rose by 23.2% to S$102.1 million in FY2025 from S$82.8 million in FY2024. Diluted Earnings Per Share 

(“EPS”) rose by 20.3% to 10.77 cents in FY2025 from 8.96 cents in FY2024. ValueMax declared a Dividend Per Share (“DPS”) of 3.88 cents 

for FY2025. 

RECOMMENDATION
Revenue growth at ValueMax is expected to moderate in FY2026 and FY2027, largely reflecting a more cautious outlook for gold prices following a 

strong performance in FY2025. Ongoing geopolitical tensions in the Middle East have heightened inflation risks, leading to expectations of tighter 

monetary conditions to contain inflationary pressures. This has weighed on gold prices, which in turn may limit upside to pawnbroking loan growth and 

retail & trading of jewellery & gold. As a result, earnings growth is expected to normalise over the forecast period, as the tailwinds from elevated gold 

prices ease. 

Based on the peer average P/E multiple of 8.82x and Trailing Twelve Months (“TTM”) diluted EPS of 10.77 cents, we estimate a target price of 

S$0.950. Based on the peer average P/B multiple of 2.14x and Net Asset Value (“NAV”) per share of S$0.644, we estimate a target price of S$1.378. 

Based on the peer average yield of 3.37% and current dividend yield of 3.43%, we estimate a target price of S$1.151. By averaging the estimated 

target prices, we derive an overall target price of S$1.159. 

The overall target price of S$1.159 represents an upside potential of 2.6% from the current share price of S$1.13. Upside potential is further 

supported by catalysts such as a rebound in gold prices, institutional inflows and continued pawnshop acquisitions. However, given the less 

supportive macroeconomic backdrop and the resulting pressure on gold prices in the near term, we have downgraded our recommendation from a 

buy at initiation to a hold. Risks to our target price include prolonged weakness in gold prices, higher-than-expected credit losses and an economic 

slowdown.
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Figures have been rounded. FY2026 & FY2027 P/E, P/B and dividend yield are based on the current share price of S$1.130. FY2024 & FY2025 PE, PB and dividend 

yield are based on the share price after the release of their financial results (FY2025: S$0.495, FY2024: S$1.340).
(1) Profit after tax attributable to owners of the Company.
(2) Diluted Earnings Per Share.

Source: ValueMax, FPA

Year ended 31 December

Revenue 

(S$ million)

Earnings (1) 

(S$ million)

EPS (2) 

(cents)

P/E 

(x)

DPS 

(cents)

Dividend Yield

 (%)

NAV per share

 (S$)

P/B 

(x)

2024 Actual 456.2 82.8 9.0 5.52 2.7 5.41% 0.6 0.84

2025 Actual 553.1 102.1 10.8 12.44 3.9 2.90% 0.6 2.08

2026 Projection 571.9 107.0 11.3 10.01 4.1 3.61% - -

2027 Projection 586.2 109.5 11.6 9.78 4.2 3.70% - -
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INDUSTRY OUTLOOK 

(I) SINGAPORE ECONOMY 

On 10 February 2026, the Ministry of Trade and Industry (“MTI”) reported that the Singapore economy expanded by 5.0% in 

2025, moderating from 5.3% in 2024, as shown in Exhibit 1. In Q4 2025, GDP grew 6.9% year‑on‑year (“y‑o‑y”), accelerating 

from 4.6% y‑o‑y in Q3 2025. 

Growth in 2025 was driven primarily by the manufacturing, wholesale trade, and finance & insurance sectors. Within 

manufacturing, the electronics cluster saw robust expansion supported by strong AI‑related electronics demand. The machinery, 

equipment & supplies segment within wholesale trade also recorded strong growth on the back of similar demand drivers. 

Meanwhile, the finance & insurance sector posted broad‑based gains across all segments amid largely accommodative financial 

conditions.  

Exhibit 1: Singapore Economic Y-o-Y Growth  

  
Source: MTI, FPA  

 

 

  

https://www.mti.gov.sg/newsroom/mti-upgrades-2026-gdp-growth-forecast-to--2-0-to-4-0-per-cent-/
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In particular, the retail trade sector grew by 2.3% y-o-y in Q4 2025, extending the 2.4% y-o-y growth recorded in Q3 2025 as 

shown in Exhibit 2. Growth in Q4 2025 was supported by increases in both non-motor vehicle and motor vehicle sales volumes. 

For 2025, the retail trade sector expanded by 1.3%, marking a turnaround from the 0.2% contraction in 2024.  

Exhibit 2: Singapore Retail Trade Y-o-Y Growth 

 
Source: MTI, FPA  

Looking ahead, MTI has revised Singapore’s 2026 GDP forecast upward from 1.0–3.0% to 2.0–4.0%. Complementing this, the 

Monetary Authority of Singapore’s (“MAS”) latest Quarterly Survey of Professional Forecasters projects GDP growth of 3.6% in 

2026 and a growth of 2.5% in 2027.  

In contrast, Maybank1  Research has trimmed its Singapore GDP growth forecast to 3.4% for 2026, down from an earlier 

projection of 3.6%, citing risks arising from the ongoing Middle East conflict. Echoing this cautious outlook, Deputy Prime Minister 

(“DPM”) Gan Kim Yong has indicated that Singapore’s economic growth in the coming quarters is likely to be affected by the 

conflict.  

MAS also reported that Core Inflation2 rose to 1.4% y-o-y in February 2026, from 1.0% y-o-y in January, driven mainly by higher 

inflation in services, food, and retail & other goods, partly reflecting seasonal Chinese New Year effects. MAS highlighted that 

global energy prices have increased significantly in recent weeks due to the ongoing conflict in the Middle East, which is likely 

to lead to higher import cost pressures in the near term. 

On the domestic front, unit labour cost growth is expected to edge higher this year, although the extent of the increase should 

be moderated by sustained productivity gains. Meanwhile, private consumption demand is likely to remain steady amid continued 

real wage growth. Overall, MAS projects both Core Inflation and CPI-All Items Inflation to average 1.0–2.0% in 2026. 

  

  

 
1 Maybank refers to Malayan Banking Berhad, a Malaysian universal bank. 
2 MAS Core Inflation excludes the costs of accommodation and private transport.  

https://www.businesstimes.com.sg/singapore/economy-policy/economists-raise-singapores-2026-growth-forecast-3-6-majority-see-mas-holding-april
https://www.mas.gov.sg/-/media/mas-media-library/monetary-policy/mas-survey-of-professional-forecasters/2026/survey-writeup-mar-2026-web.pdf
https://theedgemalaysia.com/node/796686
https://www.mas.gov.sg/news/consumer-price-developments/2026/consumer-price-developments-in-february-2026
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(II) GOLD PRICES 

According to the Financial Times on 25 March 2026, gold prices have fallen by more than 15% since the outbreak of the Iran 

war. While gold is typically seen as a beneficiary of heightened geopolitical uncertainty, the metal initially showed resilience, 

broadly holding its pre‑war value during the first ten days of the Middle East conflict, even as equities and bonds sold off. This 

resilience proved short‑lived, as gold was subsequently drawn into the broader market turmoil, with investors seeking liquidity 

to cover losses elsewhere cashing in on prior gains.  

Sentiment has also been weighed down by growing speculation that central banks may sell part of their gold reserves to raise 

funds, although this has yet to be reflected in official data. In addition, expectations of higher interest rates, driven by central 

banks’ efforts to contain the inflationary impact of the war, have further pressured gold prices. Rising interest rates tend to lift 

bond yields, making fixed‑income assets more attractive relative to gold, which does not generate yield. Looking ahead, many 

analysts expect gold price volatility to remain elevated, with the economic fallout from the conflict likely to persist even if President 

Trump delivers on his pledge to bring the war to an early end. 

Against this backdrop, Goldman Sachs1 (“Goldman”) is maintaining its forecast for gold to reach US$5,400 per troy ounce by 

end‑2026. Goldman notes that energy supply disruptions triggered by the war have fuelled inflation concerns, prompting markets 

to fully price out interest‑rate cuts this year. Under this scenario, Goldman estimates gold’s current fair value at around US$4,550 

per troy ounce, assuming pre‑conflict macro policy hedges remain in place. 

The gold prices from April 2025 to April 2026 are shown in Exhibit 3.  

Exhibit 3: Gold Prices (XAU/USD), April 2025 – April 2026 

 
Source: Investing.com, FPA  

  

 
1 Goldman Sachs is a global investment bank.  

https://www.ft.com/content/dbb810ae-0886-40fa-9f2c-e4676eec299c?syn-25a6b1a6=1
https://www.investing.com/news/commodities-news/goldman-sachs-sees-gold-hitting-5400-by-yearend-4589257
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(III) LUXURY SPENDING 

On 6 April 2026, the Singapore Department of Statistics (“SingStat”) reported that total retail sales rose by 8.3% y-o-y in February 

2026, reversing the 0.5% y-o-y decline in January 2026 as shown in Exhibit 4. The rebound in retail sales was partly attributable 

to the timing of the Chinese New Year, which fell in February this year compared with January last year.  

Retail sales of watches & jewellery rose by 13.5% y-o-y in February 2026, moderating from 15.3% y-o-y growth in January 2026. 

Nevertheless, luxury-related spending continues to outperform overall retail sales growth, underscoring the resilience of this 

segment.  

Exhibit 4: Y-o-Y Change in Total Retail Sales vs Retail Sales of Watches & Jewellery 

  
Source: Singstat, FPA  

  

https://assets.app.optical.gov.sg/singstat/production/published/assets/b1264f80-99c8-49fb-81cc-7945b6f7e77a.pdf
https://assets.app.optical.gov.sg/singstat/production/published/assets/b1264f80-99c8-49fb-81cc-7945b6f7e77a.pdf
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(IV) PAWNBROKING LOANS 

According to data from Singstat, the loans which were disbursed by Singapore pawnshops rose by 35.1% to S$11.3 billion in 

2025 from S$8.4 billion in 2024. This strong growth was largely driven by higher gold prices, which lifted the value of pledged 

collateral. As a result, customers were able to secure larger loan amounts against their assets in 2025. 

Pawnbroking loan disbursements and their y-o-y growth on a monthly basis are shown in Exhibit 5.  

Exhibit 5: Loans Disbursed by Singapore Pawnshops in 2025 

 
Source: Singstat, FPA  
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RECENT SHARE PRICE DEVELOPMENTS 

Over the past year, ValueMax’s share price rose by 123.8% to S$1.13 on 10 April 2026 from S$0.505 on 10 April 2025 as shown 

in Exhibit 6.  

Exhibit 6: Share Price Performance (Past Year) 

 
Source: Yahoo Finance, FPA  

On 30 April 2025, ValueMax announced that its Executive Chairman, Yeah Hiang Nam, had exercised share warrants to acquire 

43,899,342 shares for a total consideration of S$15.8 million, increasing his total interest in the Group to 85.7% from 85.01%. 

On the same day, his spouse, Tan Hong Yee, also exercised share warrants to acquire 8,819,354 shares for S$3.2 million, raising 

her total interest to 85.7% from 85.01%, reflecting their deemed interest in each other’s shareholdings. In addition, Yeah Holdings, 

the investment holding company owned by the Yeah family, exercised share warrants to acquire 35,079,988 shares for 

S$12.6 million, resulting in an increase in its total interest to 67.5% from 67.15%. Share price fell by 0.9% to S$0.525 on 7 May 

2025 from S$0.530 on 30 April 2025.  

On 8 May 2025, ValueMax announced that Yeah Hiang Nam, the Group’s Executive Chairman had purchased 19,398,490 

shares for a total consideration of S$ 6,983,456.40. Following the purchase, Yeah Hiang Nam’s interest in ValueMax rose to 

85.98% from 85.7%. Share price rose by 2.9% to S$0.525 on 15 May 2025 from S$0.510 on 8 May 2025.  

On 21 July 2025, MAS announced the appointment of the first batch of asset managers under the S$5 billion Equity Market 

Development Programme (“EQDP”). MAS plans to place an initial amount of S$1.1 billion for management with these managers 

to improve the liquidity in the bourse. Since the announcement, the share price has risen by 6.6% to S$0.730 on 28 July 2025 

from S$0.685 on 21 July 2025.  
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On 12 August 2025, ValueMax released its H1 FY2025 results. Revenue rose by 16.8% to S$268.3 million in H1 FY2025 from 

S$229.8 million in H1 FY2024. Profit attributable to owners of the company rose by 35.5% to S$48.0 million in H1 FY2025 from 

S$35.4 million in H1 FY2024. Share price rose by 2.5% to S$0.825 on 19 August 2025 from S$0.805 on 12 August 2025.  

On 27 August 2025, Well Chip Group Berhad (“Well Chip Group”) (an associated company of ValueMax) released its H1 FY2025 

results. Revenue rose by 6.0% to RM125.9 million in H1 FY2025 from RM118.7 million in H1 FY2024. Profit attributable to 

owners of the company rose by 45.9% to RM38.2 million in H1 FY2025 from RM26.2 million in H1 FY2024. Share price of 

ValueMax rose by 6.8% to S$0.865 on 3 September 2025 from S$0.810 on 27 August 2025.  

From August to October, gold prices rose by 19% to US$4,002/oz from US$3,363/oz, driven by heightened geopolitical tensions, 

two Fed rate cuts (in September and October), and a weakening U.S. dollar, among other factors. This upward movement in 

gold prices may have contributed to the rise in ValueMax’s share price. Share price rose by 30.1% to S$0.930 on 31 October 

2025 from S$0.715 on 1 August 2025.  

On 8 October 2025, gold extended its historic rally to break above US$4,000 an ounce as investors piled into the safe-haven 

asset to seek cover from mounting geopolitical uncertainty while betting on more US interest rate cuts. Share price fell by 6.4% 

to S$1.02 on 15 October 2025 from S$1.09 on 8 October 2025.  

On 17 December 2025, The Business Times reported that global luxury and fashion house Louis Vuitton (“LV”) had filed a lawsuit 

in the Singapore High Court against a wholly owned subsidiary of ValueMax for trademark infringement and passing off. LV 

alleged that the subsidiary had offered for sale jewellery items bearing signs that were similar or identical to LV’s registered 

trademarks, thereby infringing upon its trademark rights. Nonetheless, share price rose by 0.5% to S$0.980 on 24 December 

2025 from S$0.975 on 17 December 2025.  

On 18 December 2025, ValueMax issued an announcement in response to the lawsuit filed by LV. In the announcement, 

ValueMax stated that it intends to defend against the claims brought by LV and will take the necessary actions to protect its 

reputation. Share price rose by 1.6% to S$0.980 on 25 December 2025 from S$0.965 on 18 December 2025.  

In January, gold prices continued to rally due to sustained safe-haven demand, eventually reaching a peak of US$5,419.80 on 

28 January 2026. Share price rose by 23.2% to S$1.22 on 29 January 2026 from S$0.99 on 31 December 2025.  

On 20 February 2026, Well Chip Group released its FY2025 results. Revenue rose by 21.6% to RM270.2 million in FY2025 from 

RM222.1 million in FY2024. Profit attributable to owners of the company rose by 72.3% to RM86.1 million in FY2025 from 

RM50.0 million in FY2024. Share price remained flat at S$1.22 on 21 February 2026 following the announcement.  

On 23 February 2026, ValueMax reached its 52-week high of S$1.34, surpassing our target price of S$1.337 set in our initiation 

report dated 22 January 2026. The share price rally was driven by investor expectations of strong earnings, supported by the 

surge in gold prices. 

On 23 February 2026, ValueMax released its full-year FY2025 results. Revenue rose by 21.3% to S$553.1 million in FY2025 

from S$456.2 million in FY2024. Profit attributable to owners of the company rose by 23.2% to S$102.1 million in FY2025 from 

S$82.8 million in FY2024. ValueMax also announced that it has reached an amicable settlement with LV, and that the lawsuit 

filed has been discontinued. Share price fell by 4.5% to S$1.28 on 24 February 2026 from S$1.34 on 23 February 2026, following 

the announcement.  

  

https://www.straitstimes.com/business/companies-markets/gold-prices-top-us4000-for-first-time-ever-as-record-run-gathers-pace
https://www.businesstimes.com.sg/companies-markets/consumer-healthcare/louis-vuitton-sues-unit-sgx-listed-valuemax-over-alleged-trademark-infringement
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On 25 February 2026, ValueMax announced that its Executive Chairman, Mr Yeah Hiang Nam, and his spouse, Mdm Tan Hong 

Yee, had sold an aggregate of 34.8 million ordinary shares at S$1.16 per share via a block trade. The transaction attracted 

strong participation from institutional investors including abrdn, Amova Asset Management, Avanda Investment Management, 

and ICH Synergrowth Fund. Following the sale, Mr Yeah and his spouse continue to hold an 81.53% equity interest in the 

Company. The share sale was undertaken to diversify and institutionalise ValueMax’s shareholder base, enhance trading liquidity 

and free float, and support the Company’s eligibility for inclusion in the iEdge Singapore Next 50 Index. Share price fell by 2.4% 

to S$1.21 on 26 February 2026 from S$1.24 on 25 February 2026, following the announcement.  

On 28 February 2026, the U.S. and Israel launched an attack on Iran that killed Supreme Leader Ayatollah Ali Khamenei, marking 

a major escalation and catalysing the current Middle East conflict. Share price fell by 0.9% to S$1.11 on 2 March 2026 from 

S$1.12 on 27 February 2026, following the announcement.  

From March to April 2026, gold prices fell by 10.5%, declining to US$4,763.7 on 9 April 2026 from US$5,322.7 on 2 March 2026. 

Gold prices weakened despite the ongoing Middle East conflict, as gold’s appeal as a safe‑haven asset diminished amid broader 

market liquidity needs. Against this backdrop, share price rose by 0.9% to S$1.12 on 9 April 2026, from S$1.11 on 2 March 2026. 

Notably, the share price briefly fell below S$1.00, closing at S$0.975 on 23 March 2026. This weakness appears to have been 

driven by broader macro factors, particularly the escalation of the Middle East conflict, which by then had entered its fifth week, 

contributing to heightened market volatility, rising inflation concerns, and pressure on gold prices.  
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FINANCIAL ANALYSIS 

In this section, we will provide a review of ValueMax Group Limited’s (“ValueMax”) financial performance for the full year ended 

31 December 2025 (FY2025).  

(I) FINANCIAL REVIEW 

Revenue: 

Revenue rose by 21.3% to S$553.1 million in FY2025 from S$456.2 million in FY2024 as shown in Exhibit 7. The increase was 

driven by growth across all three segments.  

Retail & trading of jewellery & gold rose by 23.6% to S$425.0 million in FY2025 from S$343.8 million in FY2024, while the 

pawnbroking segment rose by 24.3% to S$60.8 million in FY2025 from S$48.9 million in FY2024. The strong performance in 

both segments was largely attributable to higher gold prices in 2025.  

Revenue from moneylending rose by 6.0% to S$67.3 million in FY2025 from S$63.5 million in FY2024.  

Exhibit 7: Revenue (FY2024 vs FY2025) 

 
Source: ValueMax, FPA  

ValueMax’s revenue from FY2021 to FY2025 is summarised in Exhibit 8.  

Exhibit 8: Revenue (FY2021 – FY2025) 

 
Source: ValueMax, FPA  
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Gross profit:  

Cost of sales rose by 18.1% to S$385.5 million in FY2025 from S$326.4 million in FY2024 as shown in Exhibit 9. Gross profit 

rose by 29.1% to S$167.6 million in FY2025 from S$129.8 million in FY2024. Gross profit margin improved to 30.3% in FY2025 

from 28.5% in FY2024.  

Exhibit 9: Gross Profit (FY2024 vs FY2025) 

 
Source: ValueMax, FPA  

ValueMax’s gross profit from FY2021 to FY2025 is summarised in Exhibit 10. 

Exhibit 10: Gross Profit (FY2021 – FY2025) 

 
Source: ValueMax, FPA  
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Profit before tax: 

Profit before tax rose by 26.2% to S$123.2 million in FY2025 from S$97.6 million in FY2024 as shown in Exhibit 11. 

Exhibit 11: Profit before Tax (FY2024 vs FY2025) 

 
Source: ValueMax, FPA  

Other operating income rose by 22.6% to S$9.5 million in FY2025 from S$7.8 million in FY2024. The increase was mainly driven 

by higher facility fee income and rental income, which rose by S$1.3 million and S$0.5 million respectively. These gains were 

partially offset by a S$0.1 million decline in unrealised foreign exchange gains.  

Marketing and distribution expenses rose by 52.4% to S$3.6 million in FY2025 from S$2.4 million in FY2024. The increase was 

mainly driven by higher advisory fees of S$1.1 million and commission charges of S$0.1 million. These expenses primarily 

comprise commission charges, advisory fees, licence fees and jewellery tools and accessories. 

Administrative expenses rose by 16.5% to S$49.5 million in FY2025 from S$42.5 million in FY2024. The increase was mainly 

driven by higher employee benefits expenses, which rose by S$6.2 million, depreciation expenses, which increased by S$0.6 

million, as well as higher internet charges and repair & maintenance expenses, both of which rose by S$0.1 million. 

The breakdown for employees benefits expenses is shown in Exhibit 12.  

Exhibit 12: Employees Benefits Expenses (FY2024 vs FY2025) 

 
Source: ValueMax, FPA  
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Finance costs fell by 8.3% to S$8.2 million in FY2025 from S$8.9 million in FY2024.  

Other operating expenses rose by 63.4% to S$4.2 million in FY2025 from S$2.6 million in FY2024. The increase was mainly 

attributable to a higher allowance for expected credit losses on trade receivables, which rose by S$1.6 million.  

Share of results of associates rose by 85.2% to S$11.6 million in FY2025 from S$6.3 million in FY2024, mainly driven by a 

higher contribution from Malaysian associate Well Chip Group.  

In FY2024, the Group recorded a one-off gain of S$10.1 million from the dilution of its interest in Well Chip Group, following the 

latter’s listing on the Bursa Malaysia Main Market in July 2024. 

ValueMax’s profit before tax from FY2021 to FY2025 is summarised in Exhibit 13. 

Exhibit 13: Profit before Tax (FY2021 – FY2025) 

  
Source: ValueMax, FPA  
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Profit after tax:  

Profit after tax rose by 23.7% to S$103.6 million in FY2025 from S$83.8 million in FY2024 as shown in Exhibit 14. 

Exhibit 14: Profit after Tax (FY2024 vs FY2025) 

 
Source: ValueMax, FPA  

ValueMax’s profit after tax from FY2021 to FY2025 is summarised in in Exhibit 15.   

Exhibit 15: Profit after Tax (FY2021 – FY2025) 

 
Source: ValueMax, FPA  
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Profit attributable to owners of the company: 

Profit attributable to owners of the company rose by 23.2% to S$102.1 million in FY2025 from S$82.8 million in FY2024 as 

shown in Exhibit 16. 

Exhibit 16: Profit Attributable to Owners of the Company (FY2024 vs FY2025) 

 
Source: ValueMax, FPA  

Earnings per share (“EPS”): 

Basic EPS rose by 14.2% to 11.16 cents in FY2025 from 9.78 cents in FY2024. Diluted EPS rose by 20.3% to 10.77 cents in 

FY2025 from 8.96 cents in FY2024.  

ValueMax’s EPS is summarised in Exhibit 17.  

Exhibit 17: EPS (FY2024 vs FY2025) 

 
Source: ValueMax, FPA  

  



     

 

17 
 

 www.fpafinancial.com 

 
10 April 2026 

Dividend per share (“DPS”):  

On 23 February 2026, ValueMax declared a final dividend of 2.68 cents per share, in line with the Group’s strong performance. 

This brings the total dividend for FY2025 to 3.88 cents per share. 

ValueMax’s dividend schedule is shown in Exhibit 18. 

Exhibit 18: DPS Schedule (FY2021 – FY2025) 

 
Source: ValueMax, FPA  

According to ValueMax’s 2025 Annual Report, the company does not have a fixed dividend policy. It aims to provide shareholders 

with a consistent and sustainable ordinary dividend annually, while declaring a variable special dividend based on its cash 

position, working capital requirements, expenditure plans, acquisition opportunities, and prevailing market conditions. 

A summary of ValueMax’s payout ratio between FY2021 and FY2025 is shown in Exhibit 19.  

Exhibit 19: Payout Ratio (FY2021 – FY2025) 

 
Note: Payout ratio = DPS/EPS  

Source: ValueMax, FPA  
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ValueMax’s financial performance for FY2024 and FY2025 are summarised in Exhibit 20. 

Exhibit 20: Financial Performance (FY2024 vs FY2025) 

  
Source: ValueMax, FPA  
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(II) CAPITAL MANAGEMENT 

ValueMax’s total assets rose by 25.1% to S$1.56 billion in FY2025 from S$1.25 billion in FY2024. Current assets rose by 

S$169.2 million. This was due to increases in trade and other payables of S$128.1 million, inventories of S$35.3 million, prepaid 

operating expenses of S$0.2 million and cash & bank balances of S$5.6 million. Non-current assets rose by S$143.8 million. 

This was due to increases in property, plant and equipment of S$3.8 million, investment in associates of S$12.8 million, and 

trade and other receivables of S$127.4 million. These were partially offset by a decrease in right-of-use assets of S$0.2 million.  

ValueMax’s total liabilities rose by 30.0% to S$948.4 million in FY2025 from S$729.3 million in FY2024. Current liabilities rose 

by S$199.5 million. This was due to increases in loans and borrowings of S$179.7 million, other current liabilities of S$4.4 million, 

income tax payable of S$6.9 million, lease liabilities of S$0.3 million, and trade and other payables of S$8.2 million. Non-current 

liabilities rose by S$19.6 million. This was due to increases in loans and borrowings of S$19.4 million, deferred tax liabilities of 

S$0.1 million, and derivative liabilities of S$0.6 million. These were partially offset by a decrease in lease liabilities of S$0.5 

million.  

Total equity rose by 18.2% to S$611.8 million in FY2025 from S$517.8 million in FY2024. The increase was mainly driven by 

higher share capital, retained earnings, other reserves, and non-controlling interests. 

A summary of ValueMax’s balance sheet is shown in Exhibit 21.  

Exhibit 21: Summary of ValueMax’s Balance Sheet (FY2024 vs FY2025) 

 
Source: ValueMax, FPA  

 

  



     

 

20 
 

 www.fpafinancial.com 

 
10 April 2026 

FINANCIAL PROJECTIONS 

In this section, we will be providing our projections for ValueMax’s revenue, earnings and dividend distribution for FY2026 & 

FY2027. 

(I) REVENUE PROJECTION  

To project revenue growth for FY2026 & FY2027, we broke down ValueMax’s revenue into its three segments (retail & trading 

of jewellery & gold, pawnbroking and moneylending). We then projected each segment individually and aggregated the 

projections to derive the total revenue forecast for FY2026 & FY2027.  

We project all three segments to grow by 3.4% in FY2026, in line with Maybank Research’s GDP growth forecast (as referenced 

on page 4), and by 2.5% in FY2027, based on GDP projections from the MAS Quarterly Survey of Professional Forecasters (as 

referenced on page 4). 

Total revenue is projected to be S$571.9 million in FY2026 and S$586.2 million in FY2027.  

Our revenue projections are summarised in Exhibit 22.  

Exhibit 22: Projected Revenue for FY2026 & FY2027 

 
Source: ValueMax, FPA  
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(II) EARNINGS PROJECTION 

Gross profit:  

In FY2025, gross profit margin improved to 30.30%. We assume this margin is maintained in FY2026 and FY2027. Based on 

this assumption, our projected gross profit for FY2026 & FY2027 is as follows:  

Projected FY2026 gross profit  = FY2026 revenue × 30.30% 

= S$571.9 million × 30.30% 

= S$173.3 million  

Projected FY2027 gross profit  = FY2027 revenue × 30.30% 

= S$586.2 million × 30.30% 

= S$177.6 million 

Gross profit is projected to be S$173.3 million in FY2026 and S$177.6 million in FY2027 

Gross profit projections are summarised in Exhibit 23. 

Exhibit 23: Projected Gross Profit for FY2026 & FY2027 

 
Source: ValueMax, FPA  
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Other operating income:  

We assume other operating income for FY2026 and FY2027 will remain at S$9.5 million, the same level as in FY2025.  

Projections for other operating income are summarised in Exhibit 24. 

Exhibit 24: Projected Other Operating Income for FY2026 & FY2027 

 
Source: ValueMax, FPA  

 

Marketing & distribution expenses: 

We assume that marketing & distribution expenses as a percentage of revenue for FY2026 and FY2027 will be 0.65%, the 

average from FY2023 to FY2025. Accordingly, we project marketing & distribution expenses to be S$3.7 million in FY2026 and 

S$3.8 million in FY2027.  

Projections for marketing & distribution expenses are summarised in Exhibit 25. 

Exhibit 25: Projected Marketing & Distribution Expenses for FY2026 & FY2027 

 
Source: ValueMax, FPA  

 

Administrative expenses: 

We assume that administrative expenses as a percentage of revenue for FY2026 and FY2027 will remain at 8.95%, the 

percentage of revenue in FY2025. Accordingly, we project administrative expenses to be S$51.2 million in FY2026 and S$52.5 

million in FY2027.  

Our projections for administrative expenses are shown in Exhibit 26. 

Exhibit 26: Projected Administrative Expenses for FY2026 & FY2027 

 
Source: ValueMax, FPA  
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Finance costs: 

On 18 March 2026, the Federal Reserve (“Fed”) held interest rates steady at 3.50%‒3.75%. In the Summary of Economic 

Projections released by the U.S. Federal Open Market Committee (“FOMC”) in March 2026, the median federal funds rate 

projection was projected to be 3.25%‒3.50% by end-2026 and 3.00%‒3.25% by end-2027. 

However, Wall Street firms hold differing views on the policy path ahead. J.P. Morgan1 Global Research expects the Fed to keep 

interest rates on hold for the rest of 2026 and forecasts a 0.25% rate hike in Q3 2027, which would bring the federal funds rate 

to 3.75%–4.00%. We adopt J.P. Morgan’s interest rate forecast in our assumptions.   

A summary of the projected federal funds rate (“Fed Funds Rate”) is shown in Exhibit 27, and we have also included our 

estimate that the 2027 rate hike will occur in July (within Q3 2027).   

Exhibit 27: Estimated Federal Funds Rate  

 
Source: Federal Reserve Bank of St. Louis, FPA estimates  

We then calculated the proportion of decline it could have on the Fed Funds Rate as shown in Exhibit 28. 

Exhibit 28: Forecasted Average Fed Funds Rate for FY2026 & FY2027 

 
Source: US Federal Reserve, FPA  

  

 
1 J.P. Morgan is a global investment bank. 

https://www.federalreserve.gov/newsevents/pressreleases/monetary20260318a.htm
https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20260318.pdf
https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20260318.pdf
https://www.jpmorgan.com/insights/global-research/economy/fed-rate-cuts
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To project finance costs, we assume that total interest-bearing loans & borrowings (current and non-current) will grow in line with 

our GDP growth assumptions (as referenced on page 20). We further assume that the effective interest rate on interest-bearing 

loans & borrowings will move in line with changes in the Fed Funds Rate as shown in Exhibit 28. Accordingly, finance costs are 

projected to be S$7.3 million in FY2026 and S$7.7 million in FY2027 as shown in Exhibit 29.  

Exhibit 29: Projected Finance Costs for FY2026 & FY2027 

 
Source: ValueMax, FPA  
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Other operating expenses:  

Other operating expenses increased to S$4.2 million in FY2025, mainly due to a higher allowance for expected credit losses on 

trade receivables.  

To project other operating expenses, we first forecast the growth in trade and other receivables, which serve as a proxy for the 

Group’s total loan book. We assume trade and other receivables will grow in line with our GDP growth assumptions (as 

referenced on page 20). 

In FY2025, other operating expenses represented 0.33% of total trade and other receivables, reflecting allowances for expected 

credit losses that scale with loan volumes. We assume this ratio is maintained in FY2026 and FY2027, on the basis that expected 

credit losses are likely to move proportionately with the total loans issued. 

As such, other operating expenses are projected to be S$4.4 million in FY2026 and S$4.5 million in FY2027.  

Other operating expenses projections are summarised in Exhibit 30. 

Exhibit 30: Projected Other Operating Expenses for FY2026 & FY2027 

 
Source: ValueMax, FPA  
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Share of results of associates:  

The share of results of associates is derived from ValueMax’s interests in its associates, Well Chip Group and VYN Holdings 

Sdn Bhd (“VYN Holdings”), both of which are based in Malaysia. As at 31 December 2025, ValueMax held a 37.03% equity 

interest in Well Chip Group and a 43.83% interest in VYN Holdings. 

We project ValueMax’s share of results of associates to grow in line with Malaysia’s forecast GDP growth in 2026 and 2027. 

According to the International Monetary Fund (“IMF”), Malaysia is forecasted to grow by 4.3% in both 2026 and 2027.  

Based on these assumptions, the share of results of associates is projected to be S$12.1 million in FY2026 and S$12.6 million 

in FY2027.  

Our projections are summarised in Exhibit 31. 

Exhibit 31: Projected Share of Results of Associates for FY2026 & FY2027 

 
Source: ValueMax, FPA  

  

https://www.imf.org/-/media/files/publications/weo/2026/january/english/text.pdf


     

 

27 
 

 www.fpafinancial.com 

 
10 April 2026 

Profit before tax:  

As a result, profit before tax for FY2026 and FY2027 are projected to be S$128.3 million and S$131.2 million respectively as 

shown in Exhibit 32.  

Exhibit 32: Projected Profit before Tax for FY2026 & FY2027 

 
Source: ValueMax, FPA  
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Profit after tax:   

To project profit after tax for FY2026 & FY2027, we first estimate ValueMax’s tax expense. This requires determining the Group’s 

taxable income. Importantly, the share of results from associates is excluded from taxable income, as these profits have already 

been taxed at the associate level before being recognised by the Group. We therefore deduct the share of results of associates 

when calculating taxable income. 

We then assume a tax rate of 17% for FY2026 & FY2027, in line with Singapore’s corporate tax rate. Tax expense is projected 

to be S$19.8 million in FY2026 and S$20.2 million in FY2027 as shown in Exhibit 33.  

Exhibit 33: Projected Tax Expense for FY2026 & FY2027 

 
Source: ValueMax, FPA  

Therefore, profit after tax is projected to be S$108.6 million in FY2026 and S$111.1 million in FY2027 as shown in Exhibit 34. 

Exhibit 34: Projected Profit after Tax for FY2026 & FY2027 

 
Source: ValueMax, FPA  
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Profit attributable to owners of the company: 

We assume that profit attributable to Non‑Controlling Interests (“NCI”) will remain at 1.45% of profit after tax in FY2026 and 

FY2027, in line with the level recorded in FY2025. After deducting profit attributable to NCI from profit after tax, we project that 

profit attributable to owners of the company will be S$107.0 million in FY2026 and S$109.5 million in FY2027 as shown in 

Exhibit 35. 

Exhibit 35: Projected Profit Attributable to Owners of the Company for FY2026 & FY2027 

 
Source: ValueMax, FPA  
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EPS:  

We assume that the weighted average number of ordinary shares for basic and diluted EPS will remain at FY2025 levels for 

FY2026 and FY2027. Accordingly, we project basic and diluted EPS to be 11.70 cents & 11.29 cents in FY2026, and 11.97 cents 

and 11.55 cents in FY2027 as shown in Exhibit 36. 

Exhibit 36: Projected EPS for FY2026 & FY2027  

 
Source: ValueMax, FPA  

DPS:  

We project DPS for FY2026 and FY2027 by assuming a payout ratio of 36%, in line with the level observed in FY2025. Based 

on this assumption, DPS is projected to be 4.08 cents in FY2026 and 4.18 cents in FY2027.  

Our DPS projections are summarised in Exhibit 37. 

Exhibit 37: Projected DPS for FY2026 & FY2027 

 
Source: ValueMax, FPA  
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Our projections are summarised in Exhibit 38. 

Exhibit 38: Projected Financial Performance for FY2026 & FY2027 

 
Source: ValueMax, FPA   
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VALUATION ANALYSIS 

(I) PEER COMPARISON ANALYSIS 

We performed a peer comparison analysis to review how ValueMax is faring against industry peers in terms of current valuation 

metrics. We selected peer companies that are like ValueMax in terms of industry and business operations. Then, we compared 

ValueMax against its peers in terms of P/E multiple, P/B multiple and dividend yield.  

Below we list the selected peers to compare with ValueMax (along with a brief description of each company) as follows:  

 

i. MoneyMax Financial Services Ltd. (“MoneyMax”; SGX: 5WJ) 

 

MoneyMax is a financial services provider and retailer of luxury products in Southeast Asia. It offers pawnbroking and secured 

financing services to customers. Headquartered in Singapore and listed on the Catalist Board of the Singapore Exchange, 

MoneyMax operates over 100 outlets across Singapore and Malaysia. 

 

ii. Aspial Lifestyle Limited (“Aspial Lifestyle”; SGX: 5UF) 

 

Aspial Lifestyle is a Singapore-based consumer lifestyle company focused on pawnbroking, secured lending, and the retail and 

trading of jewellery and branded merchandise. It manages six brands: Maxi-Cash, Lee Hwa, Goldheart Jewellery, Niessing, 

BigFundr, and Dr. Pajak. Aspial Lifestyle is a subsidiary of Aspial Corporation. 

 

iii. Well Chip Group Berhad (“Well Chip Group”; BURSA: 5325) 

 

Well Chip Group is a Malaysia-based pawnbroking chain offering pawnshop services and the retail and trading of new and pre-

owned jewellery. The Group operates more than 32 pawnshop outlets across Malaysia and is an associated company of 

ValueMax. 
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Exhibit 39: Peer Comparison Analysis 

 
(1 )  &  (2 )  Trail ing Twelve-Months (“TTM”). (3 ) Most recent f inancial statement.  (4 ) Converted from Malaysian Ringgit (“MYR”) to 

SGD using MYR to SGD exchange rate of 1:0.3114 at 10 Apri l  2026 from Yahoo Finance.  

Source: SGX Stock Screener, respective companies, FPA  

 

(a) P/E multiple  

Based on the results in Exhibit 39, ValueMax is currently trading at a P/E multiple of 10.49x which is higher than the peer 

average of 8.82x. This suggests that ValueMax is overvalued at the current share price. Adopting a relative valuation approach, 

we estimate a target price of S$0.950 if ValueMax is to trade at the peer average P/E of 8.82x.  

Estimated target price (P/E multiple)  = Peer average P/E × TTM diluted EPS  

= 8.82 × S$0.1077 

= S$0.950 

The estimated target price of S$0.950 represents a downside potential of 16.0% from the current share price of S$1.13. 

 

(b) P/B multiple 

Based on the results in Exhibit 39, ValueMax is currently trading at a P/B multiple of 1.75x which is lower than the peer average 

P/B multiple of 2.14x. This suggests that ValueMax is undervalued at the current share price. Adopting a relative valuation 

approach, we estimate a target price of S$1.378 if ValueMax is to trade at the peer average P/B of 2.14x. 

Estimated target price (P/B multiple) = Peer average P/B × NAV per share  

= 2.14 × S$0.6440 

≈ S$1.378 

The estimated target price of S$1.378 represents an upside potential of 21.9% from the current share price of S$1.13. 
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(c) Dividend yield  

Based on the results in Exhibit 39, ValueMax’s current dividend yield of 3.43% is more attractive than the peer average yield of 

3.37%. This suggests that ValueMax is undervalued at the current share price. Adopting a relative valuation approach, we 

estimate a target price of S$1.151 if ValueMax is to trade at the peer average yield of 3.37% as follows: 

Estimated target price (Dividend yield)  = 
Current yield

Peer average yield
 × Current share price  

=   
3.43%

3.37%
 × S$1.13 

≈ S$1.151 

The estimated target price of S$1.151 represents an upside potential of 1.9% from the current share price of S$1.13. 

 

(d) Target price  

From our analysis, ValueMax seems to be undervalued in terms of its P/E, P/B multiple and dividend yield. By averaging our 

target prices based on P/E multiple, P/B multiple and dividend yield, we derive an overall target price of S$1.159 as follows: 

Target price  = 
1

3
 × [Estimated target price (P/E multiple) + Estimated target price (P/B multiple) +              

Estimated target price (Dividend yield)] 

= 
1

3
 × [S$0.950+ S$1.378 + S$1.151] 

≈ S$1.159 

The overall target price of S$1.159 represents an upside potential of 2.6% from the current share price of S$1.13. 
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POTENTIAL CATALYSTS 

(I) REBOUND IN GOLD PRICES 

Gold prices have declined amid heightened geopolitical uncertainty, as investors sought liquidity to cover losses elsewhere. 

However, a potential rebound in gold prices driven by renewed safe‑haven demand, central bank accumulation, and institutional 

inflows could provide meaningful upside. 

UBS1 has reiterated its bullish outlook on gold, projecting prices to average US$5,000 per ounce in 2026, before easing to 

US$4,800 in 2027 and US$4,250 in 2028. The bank notes that any signs of slowing global growth could prompt fiscal or monetary 

stimulus, which would likely support gold prices through lower real interest rates and improved liquidity conditions. Such an 

environment typically increases investor allocation to non‑yielding assets like gold. 

Should gold prices rebound and continue to trend higher, revenue from the pawnbroking and retail & trading of jewellery & gold 

segments is likely to increase, boosting overall earnings.  

 

(II) INSTITUTIONAL INFLOWS 

On 25 February 2026, ValueMax’s Executive Chairman, Mr Yeah Hiang Nam, and his spouse sold an aggregate of 34.8 million 

ordinary shares via a block trade. The transaction attracted strong participation from institutional investors including abrdn, 

Amova Asset Management, Avanda Investment Management, and ICH Synergrowth Fund. The sale was undertaken to enhance 

trading liquidity and free float, with the objective of positioning ValueMax as a more institutional‑grade stock. 

The increase in free float also supports ValueMax’s eligibility for inclusion in the iEdge Singapore Next 50 Index, which tracks 

the performance of the next 50 largest companies listed on the Mainboard, excluding the 30 largest by market capitalisation. 

Inclusion in the index could improve stock visibility and attract passive and active institutional inflows. 

Should ValueMax continue to draw interest from institutional investors as liquidity improves, this could result in further inflows 

and provide upside support to the share price. 

 

(III) ACQUISITION OF PAWNSHOPS 

In ValueMax’s FY2025 Annual Report, the Group highlighted its acquisitions of Heng Heng Pawn Shop Pte Ltd and Ban Fook 

Pawnshop Pte Ltd, which were acquired for cash considerations of S$3.7 million and S$1.8 million, respectively. These 

acquisitions were undertaken to expand the Group’s market reach and customer base. 

As ValueMax continues to pursue its strategy of acquiring pawnshops to scale its loan book and inventory, this growth strategy 

is expected to support revenue expansion in the coming years and further strengthen the Group’s market position. 

 

  

 
1 UBS is a Swiss multinational investment bank.  

https://www.thestreet.com/investing/ubs-has-surprising-message-for-gold-investors-after-recent-weakness
https://www.thestreet.com/investing/ubs-has-surprising-message-for-gold-investors-after-recent-weakness


     

 

36 
 

 www.fpafinancial.com 

 
10 April 2026 

INVESTMENT RECOMMENDATION 

Revenue growth at ValueMax is expected to moderate in FY2026 and FY2027, largely reflecting a more cautious outlook for 

gold prices following a strong performance in FY2025. Ongoing geopolitical tensions in the Middle East have heightened inflation 

risks, leading to expectations of tighter monetary conditions to contain inflationary pressures. This has weighed on gold prices, 

which in turn may limit upside to pawnbroking loan growth and retail & trading of jewellery & gold. As a result, earnings growth 

is expected to normalise over the forecast period, as the tailwinds from elevated gold prices ease.  

Based on the peer average P/E multiple of 8.82x and TTM diluted EPS of 10.77 cents, we estimate a target price of S$0.950. 

Based on the peer average P/B multiple of 2.14x and NAV per share of S$0.644, we estimate a target price of S$1.378. Based 

on the peer average yield of 3.37% and current dividend yield of 3.43%, we estimate a target price of S$1.151. By averaging 

the estimated target prices, we derive an overall target price of S$1.159 as follows: 

Target price  = 
1

3
 × [Estimated target price (P/E multiple) + Estimated target price (P/B multiple) +              

Estimated target price (Dividend yield)] 

= 
1

3
 × [S$0.950+ S$1.378 + S$1.151] 

≈ S$1.159 

The overall target price of S$1.159 represents an upside potential of 2.6% from the current share price of S$1.13. Upside 

potential is further supported by catalysts such as a rebound in gold prices, institutional inflows and continued pawnshop 

acquisitions. However, given the less supportive macroeconomic backdrop and the resulting pressure on gold prices in the near 

term, we have downgraded our recommendation from a buy at initiation to a hold.  

Key risks to our target price are discussed on the next page.  
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RISKS TO TARGET PRICE 

(I) PROLONGED WEAKNESS IN GOLD PRICES 

Gold prices have weakened since the outbreak of the Middle East conflict, as inflation concerns reduced expectations for 

interest‑rate cuts and diminished gold’s appeal as a non‑yielding asset. In addition, safe‑haven demand has been tempered by 

investors liquidating positions to cover losses elsewhere. 

If gold prices remain weak for a prolonged period, this could weigh on ValueMax’s earnings. Lower gold prices may reduce pawn 

loan ticket sizes and dampen demand for pawnbroking services, while also pressuring revenue from the retail & trading of 

jewellery & gold segment. 

 

(II) HIGHER-THAN-EXPECTED CREDIT LOSSES  

A deterioration in credit quality, particularly within the moneylending segment, could lead ValueMax to increase its allowances 

for expected credit losses on trade receivables. Higher credit provisions would weigh on earnings, especially in a weaker 

macroeconomic environment. 

 

(III) ECONOMIC SLOWDOWN  

The Organisation for Economic Co-operation and Development (“OECD”) highlighted in March 2026 that:  

• Global GDP growth is projected to ease to 2.9% in 2026 before edging up to 3.0% in 2027 

 

• The energy price surge and the unpredictable nature of the evolving conflict in the Middle East will raise costs and lower 

demand, offsetting the tailwinds from strong technology-related investment and production, lower effective tariff rates 

and the momentum carried over from 2025. 

 

• G20 inflation is projected to be 1.2 percentage point higher than previously expected in 2026 at 4.0%, before easing to 

2.7% in 2027 with an assumed fading of energy price pressures. 

 

• A significant downside risk to the outlook is that persistent disruptions to exports from the Middle East that raise energy 

prices even further than assumed and aggravate shortages of key commodities, add to inflation and reduce growth. 

Separately, DPM Gan Kim Yong has indicated that Singapore’s economic growth in the coming quarters is likely to be affected 

by the ongoing Middle East conflict. A sharper‑than‑expected economic slowdown could prompt consumers to tighten 

discretionary spending, resulting in weaker demand for luxury goods. This may reduce revenue from the retail & trading of 

jewellery & gold segment, which could in turn weigh on ValueMax’s earnings.  

 

 

  

https://www.oecd.org/en/publications/2026/03/oecd-economic-outlook-interim-report-march-2026_254a8d56.html
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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. 
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