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Highest GDP Growth Since 4Q22, As Manufacturing Brightens 

Real GDP (+5.3% vs. +4.1% in 2Q) improved in the third quarter, fuelled by a brighter 

manufacturing sector (+5.6% vs. +0.6% in 2Q). Manufacturing growth was the strongest since 

3Q22, underpinned by improving exports. Construction (+8% vs. +7.7%) remained robust on 

the back of public infrastructure spending.  

Services (+6.2%) held steady, led by arts, entertainment & recreation (+11.7%), 

transportation & storage (+9.7%), accommodation & food services (+8.8%) and wholesale, 

retail sales & motor vehicles (+8.2%), largely due to a pickup in tourism. Real estate (-1%) 

contracted for the third straight month due to weak homebuyer demand and bond 

refinancing woes faced by developers.  

From an expenditure perspective, 3Q GDP was led by +6.6% growth in gross capital 

formation, consistent with the pickup in FDI and public infrastructure investment. Final 

consumption rose +3.8% from a year ago, contributing 40.6% to overall GDP growth. Net 

exports of goods & services contributed 14.5% to total growth with higher exports (+2.3%) 

and imports (+1.4%). 

Highest IP Growth Since Oct 2022; Significant Pickups in Export-
Oriented Segments 

Industrial production growth accelerated to +5.1% YoY in Sep (vs. +2.6% in Aug), although 

the index rose only +0.1% from the previous month (vs. +2.9% in Aug). This marks the 5th 

consecutive month of IP growth, and the highest since Oct 2022 (not counting Feb, which 

reflected post-Tet resumption).  

A pickup in manufacturing (+5.9% vs. + 3.5% in Aug) and electricity & gas (+7.9% vs. +3.7% in 

Aug) supported industrial production. On a year-ago basis, there were significant pickups in 

export-oriented segments including wearing apparel (+13.9% vs. +1.7% in Aug), footwear 

(+4.7% vs. -1.4% in Aug) and computer, electronic & optical products (+7.5% vs. -0.3% in Aug). 

Output of computer, electronic & optical products was boosted by a turnaround in 

communication equipment (+9.9%) after nine straight months of decline.  

A gradual pickup in employment at industrial firms suggests better prospects ahead, with 

headcount rising by +0.9% MoM as of 1 Sep (vs. +0.9% as of 1 Aug). Industrial employment 

remains -1.9% lower than a year ago, an improvement from -2.9% in Aug. 

Exports See Green Shoots of Recovery 

Exports (+4.6% vs. -6.5% in Aug) returned to growth in September for the first time since Oct 

2022 (not counting Feb), helped by a low base. On a month-on-month basis, exports saw a 

seasonal decline (-4.1% vs. +9% in Aug), after four consecutive months of growth. 

In year-on-year terms, growth was led by textiles & garments (+9.6% vs. -14.1% in Aug), 

telephones & components (+3% vs. -15.5% in Aug) and computers & electronics (+1.1% vs. 

+6.4% in Aug). Phone exports are at an 11-month high in value terms, while computers & 

electronics are near their highest since March 2022. Slimmer inventories at American 

clothing retailers could be supporting exports. Abercombie & Fitch said in its late-Aug 

earnings report that it had reduced inventory by ~30% YoY, while G-III Apparel (owner of 

DKNY and Karl Lagerfeld) said it cut inventories by 23%. However, retailers are expecting 

slower holiday sales, which may constrain the recovery of garment exports. 

Exports of some major products including footwear (-16.5%), machinery, equipment & tools 

(-9.5%) and seafood (-0.8%) remain in the red. 

 Analysts 
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By destination, exports to US (+7.6% vs. -9.4% in Aug), ASEAN (+16.7% vs. -0.3% in Aug) and Japan (+2.2%) 

rebounded in Sep after multi-month declines. Exports to China (+4.6%) grew for the fifth straight month. 

Shipments to the EU (-1.6%) continued to fall, in line with the weak economy. It should be noted that 

trade data is preliminary, and may be subject to revisions in the following month.  

  

The trade balance narrowed to +$2.3bn (vs. $3.4bn in Aug), with imports (+2.6%) snapping ten 

consecutive months of contraction. The current account surplus widened to 7.6% of GDP ($7.9bn) in 2Q 

(vs. 4.4% in 1Q). Balance of payments rose to 2.9% of GDP in 2Q (vs. 1.6% in 1Q), supported by the 

improving current account and higher FDI inflows. With a robust trade surplus and the FDI upturn, the 

balance of payments should remain in a comfortable surplus for the remainder of the year, supporting 

the VND.   

 

Year-to-Date Realized FDI Hits 5-Year High 
Realized FDI over Jan-Sep rose +2.2% from a year ago to hit $15.9bn, a 5-year high. FDI registrations 

surged +7.7% YoY over the first 9 months, as the manufacturing sector (+15.5%) continues to benefit 

from the supply chain diversification.  

 

Registered FDI from China and Hong Kong jumped +79% over the period. In terms of newly licensed 

investment projects (i.e. new registrations), China and Hong Kong have been the largest investor year-

to-date, accounting for 35% of the total.  

  

Realized state investment climbed +26.3% in Sep from a year. Total realized capital rose +23.5% YoY over 

the first 9 months to VND415.5tn ($17.1bn) as the government speeds up construction of transport 

infrastructure to improve connectivity and FDI competitiveness, as well as shore up domestic demand 

amid cyclical headwinds. Projects underway include remaining sections of the eastern North-South 

Expressway, ring roads of Hanoi and Ho Chi Minh City and expressways connecting Northwestern, Central 

Highlands, Southwestern and Mekong Delta regions.   

 

Retail Sales Resilient Even As Households Tighten Belts and Tourist Arrivals 

Cool 
Retail sales (+7.5% vs. +7.6% in Aug) remained resilient in September, with month-on-month growth 

picking up to +2.4% (vs. downward-revised +0.3% in Aug), the highest growth since April. The National 

Day holiday on 2nd Sep and start of the new academic year supported demand.  

  

Year-on-year retail sales was led by travel (+45%) and accommodation & food services (+13.7%). Goods 

sales expanded by a robust +7.4% from a year ago, and +8.4% month-on-month. That said, our channel 

checks suggest that Vietnamese households are still tightening their belts amid the sluggish economy 

and high mortgage interest rates.  

 

Borrowing costs currently stand at around 9%, lower than the double-digit rates in the first half but still 

significantly higher than pre-2022’s ~7% rates. Bloomberg reported recently that households are cutting 

back on beer consumption – an affordable luxury – to prioritize essentials such food, healthcare and 

electricity1.  

  

September foreign visitor arrivals (1.05mn in Sep vs. 1.22mn in Aug) eased to 67.5% of pre-pandemic 

(Sep 2019) levels, compared to 80.5% in August. This was mainly due to fewer Chinese and South Korean 

tourists, following the end of summer school holidays. Arrivals from China fell -18.7% in Sep to 28.5% of 

pre-pandemic levels (vs. 44% in Aug) or 172.7k, the lowest since June. Arrivals from South Korea eased 

to 91.5% of pre-pandemic levels (vs. 96.2% in Aug).  

  

Visitor arrivals should pick up again in October with China’s Golden Week holiday. China remains 

Vietnam’s second largest source of tourists behind South Korea, having surpassed the USA in May. 

 

Inflation Pickup Driven by End of Transport Deflation and Higher Food 
Inflation 
Headline inflation (+3.7% vs. +3% in Aug) climbed for the third straight month in Sep, even as core 

inflation (+3.8% vs. +4% in Aug) remained on a downtrend. In month-on-month terms, headline CPI rose 

                                                      
1 Bloomberg, “Falling Beer Sales Show Growing Risk for Vietnam’s GDP”, 29 Sep 2023. 
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+1.1% in Sep, the highest since Feb 2021. In contrast, core CPI2 increased at a more benign rate of +0.3%.  

  

The pickup in inflation was driven by the end of transport deflation and higher food inflation. After 

seven months of transport deflation, transport costs rose +3.2% from a year ago (vs. -0.3% in Aug) and 

picked up +1.2% from the previous month as higher global oil prices led to an increase in gasoline costs.  

 

Food & food services (+2.9% vs. +2.3% in Aug) rose +0.7% from the previous month, mainly due to higher 

rice prices and their impact on other processed food products and grains, such as potatoes, vermicelli 

and pho. Dining out costs (+4%) saw a slight uptick, as higher ingredient costs were passed on.  

  

Education costs (+7.2% vs. +5% in Aug) rose +8.1% month-on-month, as several localities and educational 

institutions raised tuition fees at the start of the 2023-2024 school year. Housing & construction (+7.3% 

vs. +7.1% in Aug) rose +1.1% from the previous month, mainly due to a +8% hike in gas prices. 

 

Raise 2023 GDP and Inflation Forecasts; Expect SBV to Stand Pat 
We raise our 2023 GDP forecast to +4.8% (vs. +4% previously). Growth should strengthen further in the 

fourth quarter, supported by a moderate recovery in exports, public infrastructure spending, FDI 

upswing and tourism rebound.  

  

We are optimistic that a modest export recovery can be sustained in the months ahead, flattered by a 

low base. Higher production capacity arising from FDI inflows, an inventory rundown in developed 

markets, stabilizing global electronics demand and a gradual pickup in shipments ahead of year-end 

shopping season are factors that could boost export recovery.  

  

We raise our 2023 inflation forecast to +3.4% (vs. +2.8% previously). Headline inflation will likely stay 

elevated in the fourth quarter, pressured by rising transport costs and the El Nino weather phenomenon, 

which may raise food prices.  

  

Our base case is for SBV to stand pat on policy rates, as FX pressure constrains the central bank from 

cutting further. The dong has depreciated alongside other Asian currencies, as surging US yields boost 

the US dollar. The SBV has been issuing 28-day bills to absorb excess liquidity in the banking system and 

lift interbank rates, aimed at narrowing the interest rate differential vis-à-vis US.  

  

We do not expect a repeat of last September, when the SBV was compelled to hike rates amid FX 

pressure. Hiking interest rates would risk derailing the economic recovery, a top priority of policymakers. 

Rising inflation is unlikely to be a major concern, given that inflation remains on track to come in well 

below SBV’s 4.5% target for the full year. Instead, there remains pressure from the government to cut 

policy rates further, in a bid to push GDP growth closer to its 6.5% target.  

 
 

Table 1: Vietnam - Key Macroeconomic Indicators  

 2019 2020 2021 2022 2023E 2024E 

Real GDP (%) 7.4 2.9 2.6 8.0 4.8 6.0 

Private Consumption (%) 7.0 0.4 2.0 7.8 3.1 5.3 

Government Consumption (%) 5.4 1.2 4.7 3.6 5.8 5.6 

Gross Fixed Capital Formation (%) 7.7 4.1 3.7 6.0 5.3 7.2 

Exports of Goods & Services (%) 6.2 4.1 14.0 4.9 -2.6 5.8 

Imports of Goods & Services (%) 4.9 3.3 16.2 2.2 -3.3 5.7 

*Current Account Balance (% of GDP) 3.6  4.3  (2.1) (0.3) 3.5 3.5 

*Fiscal Balance (% of GDP) (2.1) (2.7) (2.5) 2.4  (4.6) (4.5) 

Inflation Rate (%) 2.8 3.2 1.8 3.1 3.4 3.5 

Unemployment Rate (%) 2.2 2.5 3.0 2.3 2.3 2.2 

Exchange Rate (per USD, end-period) 23,173 23,098 22,826 23,633 23,800 23,000 

Benchmark Interest Rate (% p.a., end-period) 6.00 4.00 4.00 6.00 4.50 4.50 
 

*Vietnam started using new nominal GDP series in 2021.  

Source: CEIC, Maybank IBG Research 
 

                                                      
2 Core CPI excludes food (excl. dining out), energy and state-managed goods including health services and 
education. 



 

October 1, 2023 4 

 

Economics Research   

 

 

 

Fig 1: 3Q GDP Picked Up to 5.3%, As Industry & Construction 
Boosted By Improvement in Manufacturing Growth 

 

Source: General Statistics Office, CEIC 
 

 Fig 2:, Industry & Construction and Services Contributed The 
Most to GDP Growth 

 

Source: General Statistics Office, CEIC 
 

 

Table 2: Vietnam GDP Growth by Sectors  

 2020 2021 2022 3Q22 4Q22 1Q23 2Q23 3Q23 

Real GDP 2.9 2.6 8.0 13.7 5.9 3.3 4.1 5.3 

Agriculture, Forestry & Fishery 3.0 3.3 3.4 3.7 3.9 2.9 3.7 3.7 

Industry & Construction 4.4 3.6 7.8 12.2 4.2 -0.4 2.1 5.2 

   Mining and Quarrying -6.7 -7.8 5.2 6.4 7.9 -4.1 0.8 -6.0 

   Manufacturing 5.0 6.1 8.1 11.6 3.0 -0.5 0.6 5.6 

   Electricity & Gas 6.9 5.7 7.1 11.6 4.5 -0.2 2.6 6.0 

   Construction 7.1 -0.3 8.2 17.5 6.7 1.9 7.7 8.0 

Services 2.0 1.6 10.0 19.3 8.1 6.6 6.2 6.2 

   Wholesale, Retail Sales & Motor 
Vehicles 

5.8 0.5 10.2 24.9 6.8 8.0 8.0 8.2 

   Transportation & Storage 1.1 -3.1 11.9 27.3 6.9 6.7 9.6 9.7 

   Accommodation & Food -21.1 -20.2 40.6 172.3 37.6 22.9 8.8 8.8 

   Information & Communication 6.5 5.1 7.8 9.8 7.6 1.3 3.9 2.8 

   Financial, Banking & Insurance 7.5 9.5 9.0 9.3 8.5 7.8 6.1 6.8 

   Real Estate 0.9 0.1 5.9 11.8 4.4 -0.7 -1.1 -1.0 

   Professional, Scientific & Tech 6.3 5.4 6.2 6.3 6.1 6.7 5.8 6.4 

   Education & Training 6.1 3.4 5.7 6.0 6.2 3.9 4.6 4.5 

   Health & Social Work Activities 10.4 41.0 -7.6 -17.8 -18.5 -0.9 1.6 2.8 

   Arts, Entertainment & Recreation -1.5 -8.9 16.7 28.4 20.9 12.7 9.7 11.7 

   Other Service Activities -7.5 -9.2 19.2 55.1 23.6 11.5 9.7 10.6 
 

 Source: General Statistics Office, CEIC, Maybank IBG Research 
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Fig 3: Sep IP Growth (+5.1%) Accelerated to 7-Month High in 
Sep, Mainly on Improvement in Manufacturing (+5.9%) 

 

Source: General Statistics Office, CEIC 
 

 Fig 4: Mfg IP Boosted by Pickups in Computer, Electronic & 
Optical Products (+7.3%) and Electrical Equipment (+8.4%) 

 

Source: General Statistics Office, CEIC 
 

 

Fig 5: Both Exports (+4.6%) & Imports (+2.6%) Rebounded 
Notably in Sep, First Expansion since Early 2023  

 

Source: CEIC 
 

 Fig 6: Positive Export Growth Was Driven by Rebound in 
Textiles & Garments and Telephones & Components 

 

Note: Numbers in brackets refer to share of total exports in 2022. 

Source: CEIC 

 
 

 

Table 3: Exports by Major Products, Imports & Trade Balance, %YoY 

  Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 

Exports -16.2 -9.1 -11.0 -2.2 -6.5 4.6 

Telephones & Components (15.6%) -33.4 -28.9 -8.8 0.9 -15.5 3.0 

Computers, Electronic Items & Components 
(15.0%) 

-10.5 -7.8 -3.5 28.4 6.4 1.1 

Textiles & Garments (10.1%) -19.5 -6.4 -15.1 -11.6 -14.1 9.6 

Machine, Equipment, Tools & Instruments 
(12.3%) 

-10.0 -8.8 -20.5 -13.3 -19.6 -9.5 

Footwear (6.4%) -8.6 -11.8 -25.4 -21.3 -25.1 -16.5 

Wood and Wooden Products (4.3%) -32.2 -24.6 -23.3 -14.9 -9.4 6.7 

Transport equipment (3.2%) 23.9 20.0 24.1 16.9 12.0 24.1 

Fishery Products (3%) -33.7 -23.0 -23.4 -17.3 -13.0 -0.8 

Iron & steels (2.2%) -19.6 16.7 -8.1 14.7 54.2 29.5 

Still image, video cameras items (1.7%) -0.8 10.6 7.6 2.4 9.8 30.6 

Imports -23.1 -20.8 -18.0 -11.6 -5.8 2.6 

Trade Balance (US$ mn) 2,657 2,005 3,087 3,067 3,439 2,290 
 

Note: Numbers in brackets refer to share of total exports in 2022. 

Source: CEIC 
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Fig 7: Prelim Data Showed  Exports to US, China & ASEAN Picked 
Up in Sep While EU Remained in Slump 

 

Note: Numbers in brackets refer to share of total exports in 2022. 

Source: General Statistics Office 
 

  Fig 8: Sep Retail Sales (+7.5%) Growth Robust on the Back of 
Strong Tourism & Accommodation & Food Sales 

 

Source: CEIC 
 

 

Fig 9: Headline Inflation (+3.7%) Re-Accelerated in Sep but 
Core Inflation (+3.8%) Continued to Cool  

 

Source: CEIC 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Fig 10: CPI Uptick Driven by Food & Transport  
 

 

Source: CEIC 
 

 

Table 4: Consumer Price Index (CPI, 2019=100) 
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%YoY Weight (%) 2022 1Q23 2Q23 3Q23 Jul-23 Aug-23 Sep-23 

CPI-All Items 100 3.2 4.2 2.4 2.9 2.1 3.0 3.7 

Food/Foodstuffs 33.6 2.6 4.8 3.5 2.6 2.6 2.3 2.9 

Food 3.7 2.4 3.7 3.8 7.1 3.8 7.0 10.5 

Foodstuff 21.3 1.6 4.4 2.8 1.3 1.8 0.9 1.2 

Dining Out 8.6 5.0 6.1 5.2 3.9 4.0 3.8 4.0 

Beverages/Tobacco 2.7 3.2 4.0 3.4 3.1 3.0 3.1 3.0 

Garments/Footwear/Hats 5.7 1.6 2.7 2.2 2.0 2.0 2.0 2.1 

*Housing/Construction 
Materials 

18.8 3.1 7.2 6.0 7.0 6.5 7.1 7.3 

Household Equipment/ 
Appliances 

6.7 2.0 2.8 2.2 1.9 1.9 1.8 1.8 

Health & Personal Care 5.4 0.4 0.6 0.6 0.6 0.6 0.5 0.6 

Transport 9.7 11.3 -1.7 -8.4 -2.3 -9.3 -0.3 3.2 

Post & Telecom 3.1 -0.4 -0.3 -0.5 -1.1 -0.9 -1.1 -1.3 

Education 6.2 1.8 10.1 5.8 6.0 5.6 5.0 7.2 

Culture/Entertainment/ 
Tourism 

4.6 3.1 4.9 2.6 1.5 1.7 1.3 1.4 

Others 3.5 2.4 3.3 3.4 5.9 5.9 5.9 5.9 

Core Inflation - 2.4 5.0 4.8 4.0 4.1 4.0 3.8 
 

*Note: Housing/construction materials include rent, electricity, water, fuel and construction materials costs 

Source: CEIC 

 

 

Fig 11: Total Registered FDI Rose +7.7% YoY in First 9 Months 
as Manufacturing Registrations Surged +15.5%  

 

Source: CEIC 
 

 Fig 12: Registered FDI from China & Hong Kong Has Been 
Soaring in 2023, Rose 78.7% in First 9 Months 

 

Source: CEIC 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the  date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to  the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRPL 
shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law.  

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.  

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either 
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an 
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disc losed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third  party. It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat In stitute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.  

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein  and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 1 October 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to t ime have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 1 October 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this re search report. 

 
India: As of 1 October 2023, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report. 

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report. 
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.  

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 
 

 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 

 

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should  consult with their own independent tax advisers. 
 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry  of Finance and the 
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 
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 London 
Maybank Securities (London) Ltd 

PNB House 
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Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 
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MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 
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Stockbroking Business: 
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Tel: (603) 2297 8888 
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 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 
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Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 
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Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 
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Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 
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Tel: (63) 2 8849 8888 
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Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 
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Tel: (66) 2 658 6817 (sales) 
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