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Government policies and economic recovery 
continue to support Vietnam’s stock market  

We believe Vietnam’s central bank will continue to ease monetary policy 

to support economic recovery. Pressure on the VND should just be a 

medium-term headwind and the central bank has adequate room to 

control it, without disrupting the easing in interest rates. Economic 

recovery gathered pace in 3Q23, albeit below government expectations, 

and is likely to pick up speed in 4Q23 as the government targets high GDP 

growth (6% and above). Accelerating pubic investment and steady FDI 

inflows should be key growth engines in the next 3 quarters, while easing 

lending rates and recovery in exports and personal income should 

materially lift domestic consumption in following quarters. Still, ample 

liquidity and higher earnings growth potential should continue to support 

Vietnam’s stock market. We maintain our 2023 VNIndex target of 1,300pts, 

based on 13.8x P/E, ie, +1SD above the 3-year average.    

Expect further monetary policy easing 

The SBV has yet to sell USD to tame escalating FX pressure, as the VND has 

depreciated 3.3% YTD. Instead, the central bank chose to withdraw 

VND94t by issuing T-bills to: (1) increase interbank rates to narrow the 

interest rate differential; and (2) ensure interest rates have as little 

impact on the real economy as possible. This is because: (1) the Fed is 

nearing the end of its tightening cycle; and (2) we do not expect a Black-

Swan event like Van Thinh Phat in 4Q22. We believe the SBV is well-

positioned this year to limit VND depreciation to just c.2-3%. For 2024-25, 

we expect the VND to appreciate against the USD thanks to Vietnam’s 

consistently positive current account and as the DXY appears to be 

peaking. Therefore, we expect the SBV to maintain accommodative 

monetary policies in 4Q23 and in 2024.  

Economic recovery gathering pace 

Vietnam’s 3Q23 GDP grew 5.3% YoY, below government expectation 

despite accelerating from 4.1% in 2Q23 and 3.3% in 1Q23. Service growth 

was steady at 6.2% YoY, while the industry and construction sector rose 

5.2% YoY in 3Q23 vs 2.1% in 2Q23 and 0.35% in 1Q23. Buoyed by a 5-year 

high in FDI disbursement and post-Covid government stimulus, gross 

capital formation grew 6.6% YoY in 3Q23. Exports and imports improved to 

fall only 1.2% YoY and 4.5% YoY in 3Q23 vs 11.8% YoY and 21.8% YoY in 2Q23. 

Meanwhile, final consumption growth remained resilient at 3.8% YoY. We 

forecast GDP growth to pick up to 7.5-8.0% YoY in 4Q23, which would help 

2023E GDP growth reach consensus of 5.2-5.5%. Note that the prime 

minister is urging ministries to double down on efforts to achieve 6% GDP 

growth this year. 

Oct’23 stock highlights: STB, SSI, HCM, FPT and PC1 

Corporate earnings are rebounding (we forecast +44% YoY in 4Q23) and 

ample liquidity should support the stock market for the rest of this year 

despite some hiccups caused by the concerns about FX risk. We maintain 

our FY23E target for the VNIndex at 1,300 pts (+13% upside). For Oct’23, 

we highlight following stocks: STB due to its solid turnaround story; SSI 

and HCM thanks to strong market liquidity and potential removal of 

prefunding requirement for foreign institutional investors; FPT for being 

well-positioned to thrive in the IT and semiconductor industries after US-

VN comprehensive strategic partnership; and PC1 for being a key 

beneficiary of accelerating public investment, including power 

development. 

 Analysts 

 

 
 
 
Vietnam equity growth & valuation 

VNIndex 2022 2023F 2024F 

Forward P/E (x) 11.3 12.4 9.9 

EPS growth (%) 3.0 4.6 25.6 
Note: Maybank IBG Research. Data as of 29 Sep’23 
 
Maybank IBG’s focus stocks 

No Ticker 
Mkt Cap 

(VND t) 
Reco 

Price 

(VND k) 

TP 

(VND k) 

Upside 

(%) 

1 FPT 119.4 Buy 93.0 115.0 27.0 

2 STB 58.0 Buy 30.6 43.7 42.1 

3 SSI 47.7 NR 31.8 NA NA 

4 HCM 14.0 NR 30.6 NA NA 

5 PC1 8.4 NR 30.9 NA NA 
Source: Bloomberg, Maybank IBG Research  
Note: Data as of 29 Sep’23 
 
Abbreviations: 
SBV: State Bank of Vietnam 
FDI: Foreign direct investment 
CSP: Comprehensive Strategic Partnership 
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Fig 1: Stock highlights for Oct’23 

Sector Investment 
themes 

Focus 
stocks  

Stock highlights FY23E 
earnings 
growth (%) 

FY23E 
P/E (x) 

3-year 
trailing 
P/E range 

Banks  Solid turnaround 
with outstanding 
earnings growth 

STB - STB’s solid banking model is maintained, despite a 
lengthy restructuring process, as measured by client 
base (15.2m), deposit franchise (4.4% market share), 
loan book (3.8% market share), and fee income 
(USD220m, 0.9% Fees/TA). 
- Strong turnaround post clean-up, driven by NIM 
normalization and easing of provisioning pressure for 
legacy troubled assets. We expect NIM to normalize to 
4.2-4.3% as STB had fully written off its interest 
receivables related to legacy assets. It’s also   
encouraging a legacy asset clean-up (with only VND7.3t 
remaining at FY22-end), implying lower provision costs, 
which should enable STB’s profit base to reach peer 
levels in FY23-25 (i.e. VND18,000b), in our view. 
- Other major re-rating catalysts include sales of 
collateral assets (i.e. Phong Phu IP) and auction of a 
c.33% stake by SBV. 

55% 0.9x P/B  0.7x-2.4x 
P/B 

IT  Earnings 
resilience 

 Opportunities in 
semiconductor 

FPT - For 8M23, market diversification helped IT outsourcing 
business continue grow by 30% YoY despite waning 
global growth. Of note, digital transformation sales 
jumped 45% YoY. Meanwhile, although demand for 
domestic IT services slowed due to the local property 
market crisis and slowing economy, education posted 
impressive growth of 30-40% YoY and telecom remained 
a cash cow with 8% YoY growth. 
- The new comprehensive strategic partnership between 
the US and Vietnam opens up opportunities for FPT in 
the US market and the semiconductor industry. The 
company aims to achieve USD1b in sales in the US before 
2030, and deliver 25m chips globally in 2024-25.  
- We forecast FPT’s EPS to grow 20% and 25% YoY in 
FY23/24E, respectively. Our target price of VND115,000 
for FPT is based on a targeted P/E of 20x, + 1SD above 
its 3-year average. 

20% 20.3x 11.1x-
21.9x 

Brokerage  Prefunding 
removal 

 Private placement 

SSI - The misconception surrounding the influence of 
certificate of deposits (CDs) on the earnings of SSI will 
be corrected, as investors recognize that CDs do not 
serve as the principal revenue stream for these 
companies. Our assessment suggests that interest 
generated from CDs accounts for only about 10% of  
interest income and about 2-4% of NPAT. Consequently, 
the potential impact remains relatively constrained. 
- In 2022, the company secured shareholder approval for 
its proposal to issue 104m shares, representing a 6.5% 
stake post-private placement. However, due to 
unfavourable market conditions, this issuance is still 
pending. Nevertheless, we recently observed 
encouraging developments pertaining to this 
transaction. 
- SSI is trading at 2.2x P/B. The stock corrected by 12% 
from its peak, due to poor market sentiment and 
misunderstanding about CDs. The stock has a high beta 
and decent liquidity 

6.5%(**) 2.1x 
P/B 

0.9x-4.2x 
P/B 

  Prefunding 
removal 

 Growth potential 
in brokerage 
industry 

HCM - A strong proxy broker stock exhibits high liquidity and 
a strong correlation with market liquidity and index 
movements, rendering it an optimal choice relevant for 
both trading and long-term investment. 
- In the medium to long term, we maintain the view that 
there is substantial potential for growth within the 
securities industry. This sentiment is particularly 
reinforced by the scheduled operation of new trading 
system KRX in Dec’23 and the likelihood of a market 
upgrade by late-2024, as pre-funding and legal 
frameworks gain greater clarity. 
- HCM is trading at 1.8x P/BV. 

-15%(*) 1.7x 
P/B 

0.8x-3.7x 
P/B 
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Utilities  Accelerating 
public 
investment, 
including power 
development, to 
support economic 
recovery and FDI 
inflows. 

PC1 - In May 2023, Vietnam’s government officially passed 
the Power Development Plan (PDP8), which sets out a 
new chapter of power development in the country. 
Accordingly, total investment demand for power 
capacity would reach USD98b during FY21-30E, and 
USD363b for the FY31-50E period. Capital needs for 
power grid development account for 11% and 7% of the 
total planned investment for the two periods, 
respectively. Renewable energy, particularly wind 
power, is a top priority of the PDP8. 
- PC1, being a leading engineering, procurement and 
construction (EPC) contractor in Vietnam, is expected 
to be a key beneficiary of the new power development 
plan. High workload under the PDP8, underpinned by 
intensive transmission grid upgrade, will represent huge 
growth opportunities for PC1’s power-related 
construction segment in the long run. 
- For the near term, the market consensus is for strong 
earnings growth in FY24E, ranging between 57-90% YoY 
due to the low base in FY23 (when profit may drop 17% 
YoY) and driven by stronger power-related construction 
business. 
- In addition, PC1 plans to obtain an investment license 
for the Nomura IP phase 2 (estimated total capex of 
VND2.5t) in 1Q24. This project could become 
operational in early 2026. 
 

-17%(**) 17.0x 6.9x-
33.1x 

 

Note: Data as of 29 Sep’23. (*) Company guidance. (**) Bloomberg consensus 
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1. Monetary easing  

The SBV sold VND94t of T-bills in late Sep’23 in another attempt to support 

the VND given USD appreciation. This is one of the 4 tools the SBV uses to 

manage the FX market, including: (1) administrative measures like verbally 

instructing bank FX traders to slow buying, making strong statements about 

its abundant FX resources in the media, etc; (2) withdrawing liquidity from 

the OMO (open market operations) market by issuing T-bills to make the 

VND more attractive; (3) selling USD directly on the interbank market; and 

(4) raising policy rates as the last resort.  

 

The SBV’s move came after the VND depreciated by 3.3% against the USD in 

3Q23 after having remained steady in 1H23. The USD regained strength as 

the US economy remains resilient and as inflation remains sticky, forcing 

the Fed to maintain its tightening cycle for longer than the market had 

anticipated. According to the latest dot plot in Sep’23, Fed members are 

projecting another Fed fund rate hike of 25bps in the remaining meetings 

of this year and expect an interest rate cut of only 50bps in 2024 vs 100bps 

in the Jun’23 dot plot. So the combination of interest rate differential 

between the USD and VND, and market expectations about USD 

strengthening are luring Vietnam’s exporters and commercial banks to hold 

USD rather than VND, causing the VND to depreciate markedly in recent 

months. 

 
Fig 2: The USD is regaining strength vs other currencies …  
 

 

Source: Bloomberg 
 

 Fig 3: … as Fed members project interest rates to stay higher 
for longer 

 

Source: FOMC 
 

 

In the past, the SBV tended to start selling USD after the VND depreciated 

by c.2% vs the previous year-end. But we have not observed such 

intervention this year despite the VND having already depreciated by c.3.3%. 

Instead, as mentioned, the SBV has chosen to withdraw excess VND liquidity 

by issuing T-bills to raise interbank rates and to narrow the rate differential. 

This should help: (1) reduce FX speculation in the interbank market while 

(2) interest rates would have little impact on the real economy (historical 

data shows a low correlation between interest rates in the interbank market 

and the economy), and (3) preserve the silver bullet (i.e. FX reserves) for 

future intervention, if necessary. 

 

So far, we observe that interbank interest rate has picked up to c.1% from 

nearly zero previously.  
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Fig 4: Central bank started selling T-bills, withdrawing VND94t 
in the OMO market in late Sep’23 … 

 

Source: SBV 
 

 Fig 5: … to shore up VND interbank rates and to narrow the  
rate differential with the USD 

 

Source: Bloomberg 
 

 

The SBV is still raising its daily central fixing considerably and quoting its 

offers c.3% higher than market rates, which implies its intention to allow 

some more devaluation of the VND. This is actually in line with the recent 

statement by the central government that it is placing more priority on 

economic growth given the lingering impact of Covid and the real estate 

crisis. 

 

We do not expect a repeat of the wild fluctuation in the VND this year, as 

seen in 2H22, because: (1) the Fed is nearing the end of its tightening cycle 

vs at the beginning of the cycle in 2022; and (2) there is unlikely to be a 

Black Swan event like the arrest of Van Thinh Phat’s chairwoman in 2022 

(Refer to Vietnam Strategy: Stuck in shallow water). 

 
Fig 6: The SBV is well-positioned to control the VND this year, without reversing the easing interest rates trend as economic 
growth is also a top priority for the time being 

 
Source: FiinPro 

 

The large VND-USD rate differential may continue until 2024, but we think 

market expectations of USD strengthening will not persist. At some point, 

this expectation should reverse, supporting the VND, we believe. This is 

especially true in the long run given Vietnam’s consistently positive current 

account. 

 
  

https://mkefactsettd.maybank-ke.com/PDFS/287081.pdf
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2. Expect 4Q23 earnings rebound to support 

stock market recovery 

Although 3Q23E corporate earnings growth likely remained weak at c.10% 

YoY on average, recovery is gathering pace. We expect a significant 

earnings rebound in 4Q23E, est. 44% YoY, thanks to a turnaround in most 

sectors and the low-base effect. This should support stock market recovery, 

despite some short-term hiccups caused by concerns about FX risk. 

 
Fig 7: We forecast 4Q23 earnings to rebound by c.44% YoY, supporting stock 
market recovery 

 

Source: Maybank IBG Research estimate 

 

Following the ongoing correction from mid-Aug’23, the Vietnam market’s 

P/E has fallen back to c.14x from 15x. We expect good liquidity and 

rebounding corporate earnings to sustain this valuation for the rest of this 

year. Therefore, we maintain our 2023 VNIndex target of 1,300pts, based 

on a target 13.8x P/E. 

 

We continue to favour sectors that benefit from Vietnam’s clear growth 

story/themes, including: (i) large domestic market to thrive on (banking, 

brokerage and retail); (ii) Vietnam moving up the value chain in FDI 

(Industrial park and IT); and supportive policies and/or accelerated public 

investment themes, setting the stage for a new growth cycle (i.e. 

residential property, O&G, steel and power).  

 
Fig 8: We expect good liquidity and rebounding corporate earnings to sustain 
the VNIndex’s valuation at c.13.8x P/E 

 

Source: Maybank IBG Research estimate 
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3. Sep’23 market review 

Renewed FX pressure in Sep’23 raised concerns and misperceptions in 

the general market about SBV’s monetary policy easing, weighing on the 

stock market last month. At month-end, the VNIndex had lost 5.7% MoM, 

the first decline  since Apr’23, ending the month at 1,154pts.  

 

Sector performance: Most sectors suffered losses in Sep’23. Cyclical 

sectors like residential (-14.6% MoM), construction (-7.7% MoM) and 

brokerage (-6.6% MoM) were the worst performers. Conglomerates lost 

20.9% MoM due to VIC’s 24.5% MoM decline. On the opposite side, energy 

(+7.6% MoM) and chemicals (+3.9% MoM) were two of the only three gainers 

thanks to rising global crude oil and gas prices. Marine logistics rose 1.5% 

MoM as the new US-Vietnam comprehensive strategic partnership raised 

hopes of new opportunities for Vietnam exports.  

 

Market liquidity: Average daily traded value rose 5% in Sep’23 (vs Aug’23) 

to VND23.4t/USD976m. Foreign investors net-sold VND4.5t/USD186m of 

Vietnam equities, while local retail investors were net buyers. Foreigners 

net-sold steel (VND1.74t/USD74m), conglomerates (VND760b/USD32m), 

and net-bought beverage producers (VND511b/USD22m). 

 

Fig 9: Key market events 

 
Source: Bloomberg, Maybank IBG Research 
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Fig 10: Sector performance 

 
Source: Bloomberg, Maybank IBG Research. Data as of 29 Sep’23 
 

 

Fig 11: VNIndex P/E 

 

Source: Maybank IBG Research. Data as of 29 Sep’23 
 

 Fig 12: VNIndex P/BV 

 

Source: Maybank IBG Research. Data as of 29 Sep’23 
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Fig 13: Sector P/E current vs historical 

 
Source: Maybank IBG Research. Data as of 29 Sep’23. Calculation excludes negative values. Air logistics, steel, and construction report T12M losses. 
 

 

Fig 14: Average daily traded value (VND b) 

 

Source: FiinPro. Data as of 29 Sep’23 
 

 Fig 15: Monthly new open accounts 

 

Source: VSD 
 

 

Fig 16: Net trading value by type of investor 

 

Source: FiinPro. Data as of 29 Sep’23 
 

 Fig 17: Trading percentage (buy + sell) by type of investor 

 

Source: FiinPro. Data as of 29 Sep’23 
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Fig 18: Monthly foreign net buy/(sell) 

 
Source: FiinPro. Data as of 29 Sep’23 
 

 

Fig 19: 1M foreign net buy/sell by sector (VND b) 

 

Source: FiinPro. Data as of 29 Sep’23 
 

 Fig 20: 1Y foreign net buy/sell by sector (VND b) 

 

Source: FiinPro. Data as of 29 Sep’23 
 

 

Fig 21: Top 10: 1M foreign net buy/sell (VND b) 

 

Source: FiinPro. Data as of 29 Sep’23 
 

 Fig 22: Top 10: 1Y foreign net buy/sell (VND b) 

 

Source: FiinPro. Data as of 29 Sep’23 
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Fig 23: Vietnam - key macro indicators 

Item 2019 2020 2021 2022 2023F 2024F 

Real GDP (%) 7.0 2.9 2.6 8.0 4.0 6.0 

Private Consumption (%) 7.4 0.6 1.9 7.8 3.1 5.3 

Government Consumption (%) 5.8 6.2 5.0 3.6 5.8 5.6 

Gross Fixed Capital Formation (%) 8.3 4.1 4.0 6.0 5.0 7.2 

Exports of Goods & Services (%) 6.7 3.0 14.0 4.9 -4.3 5.8 

Imports of Goods & Services (%) 8.3 2.6 16.2 2.2 -4.4 5.7 

Current Account Balance (% of GDP) 3.6 4.3 (2.1) (0.3) 0.8 1.9 

Fiscal Balance (% of GDP) (2.1) (2.7) (2.7) 2.4 (5.0) (4.5) 

Inflation Rate (%) 2.8 3.2 1.8 3.1 2.8 3.5 

Unemployment Rate (%) 2.2 2.6 3.1 2.3 2.5 2.4 

Exchange Rate (per USD, end-period) 23,173 23,098 22,826 23,633 23,400 23,000 

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

Source: CEIC, Maybank IBG Research 

*Vietnam started using new nominal GDP series in 2021. 2022 figures are actual outturns for all variables except current account and fiscal balance. 
 

 

Fig 24: OMO market 

 
Source: SBV, Maybank IBG Research. Data as of 29 Sep’23 
 

 

Fig 25: Interbank rate 

 
Source: Bloomberg, Maybank IBG Research. Data as of 29 Sep’23 
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Fig 26: Vietnam G-bond yield curve 

 
Source: Bloomberg, Maybank IBG Research. Data as of 29 Sep’23 
 

 

Fig 27: Market deposit rate and credit growth 

 
Source: Bloomberg, Maybank IBG Research. Data as of 29 Sep’23 
 

 

Fig 28: USD/VND exchange rate 

 
Source: Maybank IBG Research. Data as of 29 Sep’23 
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Fig 29: Maybank IBG Research - Vietnam equity universe 

Stock BB  Mkt Cap  Rating Price  TP  Upside Core EPS growth (%) P/E(x) 
ROE 
(%) 

P/B 
(x) 

DY 
(%) 

  Code (VND t)   (VND k) (%) 22A 23E 24E 22A 23E 24E 23E 23E 23E 

Vietcombank VCB VN 491.8 Buy 88.0 94.3 7.2  35.9  20.3  22.3  14.1 15.3 12.5 20.9  2.9 0.0 

PetroViet Gas GAS VN 210.1 Buy 91.5 88.3 (0.2) 70.6  (16.6) 13.4  13.1 17.0 15.0 19.5  3.2 2.7 

Vinhomes VHM VN 193.8 Buy 44.5 100 124.7  42.0  24.5  0.0  3.1 2.5 NA 33.0  0.7 0.0 

Aviation Corp ACV VN 163.5 Buy 75.1 134 79.7  791.7  97.5  1.9  43.1 19.4 19.0 18.0  3.3 0.0 

Vinamilk VNM VN 156.3 Buy 74.8 90.7 26.7  (19.1) 10.2  5.5  18.7 16.7 15.8 30.9  5.1 5.3 

Hoa Phat HPG VN 154.7 Hold 26.6 22.5 (15.4) (74.9) 11.3  12.6  13.0 17.2 15.3 9.3  1.5 0.0 

Viet. Prosp. Bnk VPB VN 128.7 Buy 21.2 25.0 17.9  177.4  (22.1) 14.7  6.6 10.0 8.7 13.3  1.2 4.7 

FPT Corp FPT VN 119.4 Buy 94.0 115 27.0  22.2  19.9  25.4  20.1 20.5 16.4 27.8  4.8 2.1 

Techcombank TCB VN 118.4 Buy 33.7 48.7 44.7  11.4  (7.4) 30.0  4.5 6.3 4.9 15.3  0.9 0.0 

Military Bank MBB VN 96.5 Buy 18.5 24.6 33.0  47.7  17.7  22.1  4.4 4.7 3.8 23.9  1.0 0.0 

Asia Com. Bank ACB VN 84.5 Buy 21.8 29.2 34.3  43.2  15.2  15.7  5.5 5.4 4.7 24.1  1.2 4.0 

Mobileworld MWG VN 77.6 Buy 53.0 58.2 11.6  (18.5) (77.2) 248.3  15.3 82.9 23.8 3.7  2.9 1.9 

Vincom Retail VRE VN 59.3 Buy 25.5 37.8 48.5  93.0  51.3  30.0  24.1 15.4 11.9 11.1  1.6 0.0 

PV Power POW VN 26.9 Buy 11.5 18.9 64.3  11.2  28.8  33.1  13.5 10.5 7.9 7.9  0.8 0.0 

P. Nhuan Jewel PNJ VN 26.3 Buy 78.5 98 24.8  67.0  0.6  21.3  15.8 13.8 11.3 21.2  2.7 2.5 

VNDirect Sec VND VN 22.5 NR 21.1 NA NA NA NA NA NA NA NA NA NA NA 

Gemadept GMD VN 19.8 Buy 65.8 67 5.8  62.3  (26.4) 29.9  15.0 29.5 22.7 21.2  2.1 2.3 

PetroViet Tech PVS VN 18.9 Buy 39.5 40.0 1.3  72.9  6.9  26.4  13.6 23.5 18.6 7.6  1.5 2.8 

DHG Pharma DHG VN 15.2 Hold 116.4 123.9 6.4  27.2  15.9  5.3  11.6 13.7 13.0 24.9  3.1 3.4 

PetroViet Drill PVD VN 14.5 Buy 26.2 25 (4.4) 434.8  383.9  22.7  139.0 28.7 23.4 3.6  1.0 0.0 

Nam Long Grp NLG VN 13.6 Buy 35.6 46.1 29.7  (37.9) 10.0  32.1  10.1 10.6 8.0 13.8  1.4 0.6 

Van Phu Invest VPI VN 12.8 NR 52.8 NA NA NA NA NA NA NA NA NA NA NA 

Ha Do Group HDG VN 8.4 NR 28.3 NA NA NA NA NA NA NA NA NA NA NA 
 

Source: Maybank IBG Research. Data as of 29 Sep’23 
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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 2 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 2 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 2 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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 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
(62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.com 
Tel: (44) 207-332-0221 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 848-5288 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
Tel: (91)-22-6623-2629 

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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