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MoneyMax (MM) announced a strong set of 1H26 results, with revenue growing by 
34.1% yoy to $326mil (accounting for 44.7% FY26F1) while its net profit was $52.5mil 
(+77.3% yoy) accounted for 53% of FY26F estimates.  

Robust margin performance across all segments, which translated into improved net 
margin of 17% (1H26) vs our forecasts of 15.7% for FY26F.  

We are positively surprised by MM’s network expansion, having opened 26 stores 
YTD with another 10 in the pipeline by year end, implying branch expansion of nearly 
1/3. This momentum is likely to carry through over the next 2 years, making the 
Group on track to achieve $1bn sales by 2029F. 

Recent rally in gold price (+1.3% YTD) performance bodes well for MM given its circa 
70% gold within its portfolio. 

MM currently trades at 7.6x FY26F PE, 0.2x PEG, 2.6% dividend yield and 6.1x 
EV/EBITDA. This represents a 57% PE, 90% PEG and 49% EV/EBITDA discount to the 
STI Index. MM trades at a 2.4% premium to its peer group, but against regional 
comps, MM trades at 37.5% PE discount. We maintain MM’s Sum-of-the-Parts 
Intrinsic Valuation/Target Price of $1.44. Reiterate BUY on MoneyMax with potential 
+67% upside. 

 

 

Mkt Cap: S$822mil  

[S$0.86 as of 11-Aug-26] 

Intrinsic Value: S$1.44 

30-day ADTV: 0.878mil 

Singapore 

Financial Services [4020]/ 

Consumer Finance [402020] 

 

Source: Company Filings, RHTC estimates 1: 

CNBC, 2: ex-FI, 3: Based on avg 12.1x STI 

EV/EBITDA 

 

MONEYMAX | SGX: 5WJ 

Strong 1H26 results in-line with expectations 

BUY 
 

Current Price:    $ 0.86 

Target Price:      $ 1.44 

Upside:              +  67% 
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BUY  Price $0.86                 12-Aug-26 
Top shareholders (est Free Float 16.9%*) 

Ratios & Valuation 

 

Growth & Margins (%) 

 

Income Statement ($Mil) 

MM Per Share 

Balance Sheet ($Mil)  

 

Cash Flow ($Mil) 

Source: Company data, RHTC estimates 
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MoneyMax delivered record 1H26 earnings of $52.5mil (+ 77.3% yoy). Revenue grew 34.1% to 

$325.7mil, driven by continued growth in core business segments; the pawnbroking segment 

saw revenue climbing 60.1% to $69.2mil from $43.2mil (1H25) on higher interest income from 

its expanding pawnbroking portfolio, while the retail and trading of gold and luxury items 

segment rose 30.6% yoy to $245mil from increased sales volumes. 

Distribution expanded more than expectations; The Group expanded its footprint with 26 

stores opened year-to-date (current total of 139) and on track to open another 10 stores in 

Singapore and Malaysia by end-2026 (implied +32% growth in branches).  

Declared an interim tax-exempt dividend of 0.25 Singapore cent per share [RHTC forecasts 2.20 

FY26F] 

PBT margins for 1H26 are broadly stable, similar to RHTC’s FY26F forecasts. However, net 

margins grew from 14.1% (FY25) to 17.0% (1H26), which suggests RHTC’s forecast assumptions 

could be light for 15.2% (FY26) and 15.7% (FY27). 

 

SOTP Intrinsic Value [RHTC MoneyMax Initiation report dated 26-July-26]. Given MM’s 

business composition, we applied a Sum-Of-The-Parts (SOTP) valuation with peer group 

comparisons for both its businesses. For its jewellery retail business, we benchmark (and 

adjust for ROE differentials [column C]) against [column B] Chow Tai Fook (HK) and domestic 

competitor DFI Retail, while for its collateralised lending portfolio, we use an aggregate 

involving Singapore’s Finance Companies (retail hire-purchase as collateralised lending proxy) 

and India’s leading pawnbrokers (Muthoot and Manappuram). 

 

Figure 1: Sum of the Parts Valuation 

 
Source: RHTC report on MoneyMax Initiation dated 26-July-2026; 1: figure 4-9 row r, 2: figure 4-9 row m, 3: Rounding difference vs FY26F net 

profit of $104.1.  
 

Our resulting SOTP valuation for MM implies a market capitalisation of S$1,353mil ($1.44 per 

share) or potential +67% upside. Reiterate our BUY recommendation on MoneyMax Financial 

with target price of $1.44 or potential 67% upside. 
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Other key business risks for MM: (1) Fall in gold/diamond/luxury prices (trading margins + 

collateral values), (2) Significant credit losses in secured lending / pledge book, (3) Adverse 

regulation, e.g. lower interest caps on pawnbroking rates, and (4) New and well-funded 

competitors. 

 

Valuation Risks 
Risks to RHT Capital’s views and Total Shareholder Return estimate:  

1. Better/worse execution in pursuing new market shares that would pose an 

upside/downside risk to our estimates and valuation. 

2. Faster/slower-than-expected organic growth would pose an upside/downside risk to 

our estimates and valuation.  

3. A better/worse-than-expected macro/trade environment that may provide 

upside/downside risk to growth across business lines. 

 
Valuation Method and Risk Statement 

Investing in MM entails above-average risk given its exposure to the gold and luxury retail 

segment, both of which are highly susceptible to downturns in macroeconomic conditions. 

 
Risks: 

• Greater than expected macro slowdown affecting global economy. 

• Potential new entrants into the luxury retail recommerce space e.g. Carousell. 
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APPENDIX 

A-1  SWOT ANALYSIS 

SWOTs Description  

Strengths Collateralised lending business model with low default rates 

Able to recycle/monetise collateral into its retail business  

Superior net interest spreads 

Strong capital position enables recurrent growth strategy  

Beneficiary of higher gold price 

Large MTN program enables the lending portfolio at low cost of funds 

Weaknesses Substantial capital requirement for new branch openings drags ROIC 

High real estate prices constrain network growth potential in Singapore 

Opportunities Legacy single/family-owned pawnbrokers with limited capital and 

digital infrastructure are opportunistic acquisition targets  

Threats Significant and directional collapse in gold price 

Potential competition from well-capitalised new entrants 
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A-2  Disclosures/Disclaimers  

This report is issued and distributed by RHT Capital Pte Ltd (“RHTC”). RHTC is a 

capital markets services holder under the Securities and Futures Act 2001. Accordingly, 

it is exempted from the requirement to hold a financial adviser’s licence under the 

Financial Advisers Act, 2001.  

This report is prepared for general circulation and for information purposes only and 

under no circumstances should it be considered or intended as an offer or a solicitation 

to deal in the securities of the company(ies) referred to herein. This report is not 

intended to provide personal investment advice and does not take into account the 

specific investment objectives, the financial situation and the particular needs of 

persons who may receive or read this report. Investors should independently evaluate 

the particular investment and seek advice from a professional and financial adviser 

regarding the suitability of investing in any securities recommended in this report, 

taking into account the specific investment objectives, financial situation or particular 

needs, before the investor makes a commitment to buy or sell the investment product.  

This report is not directed to, or intended for distribution to or use by, any person or 

entity in any country or jurisdiction where such distribution, publication, availability or 

use would be contrary to law or regulation, or which would subject RHTC to any 

registration or licensing or other requirement, or penalty for contravention of such 

requirements within such jurisdiction. 

This report is proprietary and may not be reproduced, transmitted to, copied or 

distributed to any other party in whole or in part in any form or manner without prior 

written consent of RHTC. 

The information in this report has been obtained or derived from sources believed to 

be reliable, but RHTC has not conducted due diligence on any of the company(ies), 

or independently verified any information or sources.  Accordingly, RHTC does not 

make any representation or warranty as to the accuracy, completeness or correctness 

of the information set out in this report. 

While reasonable care has been taken to ensure statements of facts made in this 

report are accurate, this report may include forward-looking statements based on 

assumptions and information currently available and are subject to risks and 

uncertainties that could cause actual results to differ materially. Such statements are 

not guarantees of future performance, and readers should not place undue reliance 

on them. RHTC assumes no obligation to update or revise these statements after 

issuance of this report.  Accordingly, RHTC accepts no liability whatsoever for any 

consequences arising from reliance on or use of this report, including, without 

limitation, any direct, indirect, or consequential losses or damages. 

RHTC, its affiliates and related corporations, their directors, associates, connected 

parties and/or employees may own or have positions in the securities of the 

company(ies) covered in the report and may from time to time add to or dispose of, or 
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may be materially interested in, any such securities. Further, RHTC, its affiliates and 

its related corporations may from time to time perform services for or solicit business 

from any company(ies) mentioned in this report. 

As at the date of this report, RHTC does not have a proprietary position in MoneyMax 

Financial Services Ltd. 

As at the date of this report, RHTC has no ongoing relationship with MoneyMax 

Financial Services Ltd within the past 12 months. 

 

Analyst Declaration 

 

The analyst(s) who prepared this report certifies that the opinions contained herein 

accurately reflect his or her personal views about the securities of the company(ies), 

and that he or she has taken reasonable care to maintain independence and objectivity 

in respect of the opinions herein. 

The analyst(s) also certifies that no part of his or her compensation was, is, or will be 

directly or indirectly related to the specific recommendations or views contained in this 

report. 

The analyst(s) confirms that he/she or his/her associate does not serve on the board 

or in trustee positions of the company(ies) and does not have financial interests in 

relation to the company(ies) mentioned in this report. 

 


