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Maintain bullish view on VNIndex (target of 1,500pts) 
We expect Vietnam’s leaders may turn Trump’s tariff threats into 

opportunities by accelerating infrastructure development and the 

country’s green and digital transformation in 2025 and beyond. Vietnam is 

likely to use more fiscal policies than monetary tools next year. We see 

more harmonized growth (earnings and price) across sectors in 2025 and 

we have a VNIndex target of 1,500pts by end-2025. We like HPG, FPT, VCB, 

TCB, STB, KDH, GMD, MCH, PNJ and FRT. 

Turning threats into opportunities for Vietnam 
Trump 2.0’s tariff threats are overshadowing Vietnam’s 2025 economic 

prospects. However, we see that: (1) tariffs would target China-linked 

companies rather than other multi-nationals in Vietnam or Vietnamese 

companies; and (2) despite speedbumps, FDI is likely to continue to flow 

into Vietnam as its core competencies are stable and global factory 

relocation due to the US-China trade war is likely to continue. Vietnam is 

willing to import LNG, aircraft and AI chips from the US, improving its 

bilateral relationship on the one hand and expediting its green and digital 

transformation on the other. External headwinds are forcing leaders to 

prioritise the economy (over anti-graft) by re-organising state enterprises, 

boosting public infrastructure and spurring domestic consumption.  

Maintain growth trajectory through fiscal levers 
Vietnam has limited monetary lever due to lingering FX pressure while we 

forecast rising credit demand will raise local deposit rates by 50bps (we 

believe this will not disrupt economic recovery). However, it can push the 

fiscal lever harder given low government debt levels (public debt ~ 34% of 

GDP at end-2022 vs regulatory ceiling of 60%). The National Assembly 

recently approved VND790t for public investments in 2025, +17% YoY vs -

8% YoY in 2024. It has also approved an USD67b high-speed railway project, 

the largest ever in Vietnam, after deferring it for more than a decade. In 

the meantime, despite subdued domestic consumption, we believe local 

purchasing power remains resilient, just standing by for government 

incentives at the right time (for instance, local car purchases jumped 39% 

YoY in Sep-Nov’24 vs -2.9% YoY in Jan-Aug’24 thanks to 50% reduction in 

registration fee). Therefore, we expect infrastructure spending and 

domestic consumption to play a more vital role in maintaining the growth 

trajectory of the economy in 2025.  

Stock market: growth in harmony 

Our VNIndex target of 1,500pts implies 12.8x P/E (– 1SD ~5-year average) 

and is based on: (1) market earnings growth to improve slightly to 17.1% 

YoY in 2025E from 16.9% in 2024E thanks to more harmonized growth across 

sectors; (2) market valuation remains undemanding due to cautious 

investor sentiment as a result of uncertainty caused by Trump 2.0; (3) we 

expect market liquidity to increase 40% YoY thanks to potential upgrade 

of Vietnam’s market status to emerging by FTSE in the Sep’25 review, 

which is likely to precede MSCI’s upgrade. We upgrade our sector views to 

POSITIVE from NEUTRAL for residential property, energy, industrial estate 

and marine logistics, while remaining POSITIVE on banks, retail and IT, and 

NEUTRAL on beverages, steel and chemicals. For our top 10 stock picks, 

we use bottom-up approach and select stocks that have company-specific 

catalysts while benefiting from infrastructure investment and domestic 

consumption. We like HPG (steel), FPT (IT), VCB, TCB, STB (banks), KDH 

(residential), GMD (logistics), MCH (consumer), PNJ and FRT (retailing). 

(Refer to stock picks on the right). 
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Vietnam equity growth & valuation 

VNIndex 2023 2024F 2025F 

Forward P/E (x) 13.2 12.6 10.8 

EPS growth (%) (3.9) 16.9 17.1 
 

Note: Maybank IBG Research. Data as of 13 Dec’24 
 

 

Maybank IBG’s stocks pick 

Ticker 
Mkt Cap 
(VND t) 

Reco 
Price 

(VND k) 
TP 

(VND k) 
Upside 

(%) 

VCB 520.3 Buy 93.1 135.0 45.0 

FPT 218.3 Buy 149.5 160.0 8.6 

HPG 174.0 Buy 27.2 38.0 39.7 

TCB 171.3 Buy 24.4 32.5 33.3 

MCH 164.2 Buy 226.6 280.0 23.6 

STB 64.1 Buy 34.0 41.1 20.9 

PNJ 32.8 Buy 97.0 139.0 45.4 

KDH 31.3 Buy 34.5 44.9 30.3 

GMD 27.3 Buy 65.9 77.0 20.8 

FRT 24.8 Buy 181.9 202.8 11.5 
 

Source: Bloomberg, Maybank IBG Research  

Note: Data as of 13 Dec’24 
 

 

Abbreviation explained: 
SBV: State Bank of Vietnam 
FDI: Foreign direct investment 
ROW: rest of the world 
AD: anti-dumping 
CVD: countervailing 
NPF: non-prefunding 
IT: Information technology 
LNG: liquified natural gas 
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1. Turning threats into opportunities for 

Vietnam 

On the economic front of the multi-faceted battle between the US and 

China for the position as the most powerful country in the world, tariffs 

were the epicenter of Trump 1.0 in order to lure production away from 

China and into the US, especially in the hi-tech sector. Many tariff walls 

were erected during Trump’s first term (2016-20) as US president, 

continued in Biden’s administration, and are pledged to be raised further 

during Trump’s second term (2025-29). This will likely impact Vietnam both 

directly and indirectly as global trade flows will be rearranged, factories 

relocated and domestic policies reshaped to cope with upcoming challenges. 

However, we see: 

  

- China (and not Vietnam) as the target of the US and Trump 2.0. The US 

still needs Vietnam for lower-value-added and labour-intensive 

production like electronics assembly, garments and footware etc, 

which are currently Vietnam’s major export products. 

- Trump 2.0, like 1.0, is likely to use tariff threats as a tactic for the US 

to reach new trade deals or force trade partners to keep promises. 

- Being on the US’s FX monitoring list (not being labeled as a manipulator) 

is enough for more trade scrutiny. However, we see the AD, CVD & 

transshipment investigations initiated by the US mostly targeting China 

– originated companies rather than other multinational companies in 

Vietnam or Vietnam’s companies. 

- The well-established production capacity and supply chain of 

smartphones, computers, electronics and appliances etc of multi-

national companies in Vietnam built up over many years will continue 

to attract new foreign investment. 

- On the one hand, Vietnam has planned to and will improve its 

relationship with the US by importing LNG, aircraft, security equipment 

and AI chips. On the other hand, external headwinds will force 

Vietnam’s leaders to place more priority on economic matters by re-

organizing state enterprises to assist officers paralyzed by anti-graft 

campaigns, boosting public infrastructure projects, and spurring 

domestic consumption. 

- Vietnam’s government is likely to use more fiscal levers than monetary 

tools to maintain the rapid growth trajectory of the economy. 

 

1. Trump threatens to increase tariffs 

 

During Trump’s 4 years in office, the US initiated on average 78 trade 

investigations each year on imported goods (including anti-dumping, 

countervailing and safeguard), which were followed up with tariff increases. 

The number of investigations is 110% and 55% more than during the 8 years 

of Obama’s administration and the first 3 years of Biden’s administration, 

respectively. The investigations against China during this period helped the 

Trump administration to strike a Phase One trade deal with China in 2020.  
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Fig 1: Number of trade investigations initiated by the US hit record high in 
2020, final year of Trump 1.0, and is likely surge in next 4 years of Trump 2.0  

 

Source: WTO 

 

It will not be a surprise if we see the number of trade-remedy cases surging 

again during the next 4-year term of Trump’s presidency, especially as  he 

proclaimed himself “tariff man”. In the campaign for his return to the White 

House, Trump pledged to impose 60% tariffs on China from the current 

effective 20%, and 10% on ROW (rest of the world) from the current 3%. On 

the one hand, this is to offset the budget deficit caused by the extension or 

permanent implementation of Trump’s flagship policy the ‘Tax Cuts and 

Jobs Act (TCJA)’, currently scheduled to expire in 2025; and the further 

reduction of corporate income tax to 15% from the current 21%. On the 

other hand, we expect tariffs are a way for Trump’s administration to reach 

new trade deals or force trade partners to keep promises. (To recall, China 

bought just around 60% of the US goods that it committed to buy during 

2020-21, according to the Phase One trade deal with the US.1) Regardless, 

like during Trump 1.0, new tariff increases during Trump 2.0 would cause 

trade flows to be redirected and factories to be relocated on a global scale. 

 
Fig 2: Trump pledged to raise tariffs on China to 60% and rest of the world to 
10% from the current effective 20% and 3%, respectively.  

 

Source: PIIE “US-China Trade War Tariffs: An Up-to-Date Chart” Apr’23, Maybank IBG Research 

 
  

                                                      
1 PIIE: US-China phase one tracker - China’s purchases of US goods 

https://www.piie.com/research/piie-charts/us-china-phase-one-tracker-chinas-purchases-us-goods


 

December 18, 2024 5 

 

Strategy Research   

2. Tariffs may be increased in late-2025 or early 2026 

 

We expect Trump to deliver on his election pledges and promises as soon, 

and as much, as possible immediately after his inauguration on 20 Jan’25. 

The key themes of his policies and priorities are “deregulation”, 

“immigration”, “taxes” and “tariffs”. Taking into consideration the possible 

path for each theme, including the president’s executive action, Congress 

approval and risk of legal challenges, we expect Trump to start his second 

term with “deregulation” and “immigration” within the first 3 months. 

“Tariffs” should come later on and then “taxes” should follow. 

 

Regarding “tariffs”, we expect tariff increases on China first and ROW later. 

An immediate blanket tariff increase on China and ROW is unlikely. So far, 

the US government mostly applied Section 301 of the Trade Act 1974 and 

Section 232 of the Trade Expansion Act of 1962, which is country-specific 

and/or product-specific. Moreover, it usually takes 6-12 months from trade 

investigation announcement to affirmation and tariff implementation. 

Therefore, we may see shock-and-awe trade investigation initiations in 

1H25, and then tariff implementation in late 2025 or early 2026 (refer to 

ASEAN X Macro: Trump Term 2.0 - FX Adjustments) 

 

On the positive side, except China, we hope the Trump 2.0 tariff threat 

against ROW in general and Vietnam in particular is just a strategy to 

extract deals and make trade concessions from trading partners (refer to 

ASEAN X Macro: Musings on Trump 2.0). 

 

Fig 3: Path to enacting Trump 2.0 policies and priorities 

 

Source: Bloomberg News; The Peterson Institute for International Economics; The USC Sol Price School of Public Policy; Cato Institute; 
Center for Strategic and International Studies (CSIS).  

Refer to ASEAN X Macro: Musings on Trump 2.0 

 

 
  

https://mkefactsettd.maybank-ke.com/PDFS/417365.pdf
https://mkefactsettd.maybank-ke.com/PDFS/421066.pdf
https://mkefactsettd.maybank-ke.com/PDFS/421066.pdf
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Fig 4: US Laws granting US presidents discretionary powers to impose tariffs and restrict trade but most still take time due to investigations required 

No Trade Act Issue/ Purpose 
Powers granted to the president to restrict 
trade 

Targets of actions taken or 
directed by the president 

Study case 

1 International 
Emergency Economic 
Powers Act of 1977 

“Unusual or 
extraordinary” threats 
to national security, 
foreign policy, or the 
economy 

Impose embargoes or sanctions; block imports and 
exports; block numerous types of transactions, 
sales, and acquisitions 

Property, including financial 
assets and currencies, in 
which a foreign country, 
organization, or individual 
has interest 

N.A 

2 Section 232 of the 
Trade Expansion Act 
of 1962 

Imports that threaten 
national security 

Adjust imports of the products that threaten 
national security and their derivatives 

Imports of specific products 
from all countries 

Commerce Dep. undertakes investigation for imposition of tariffs or 
quotas as necessary to offset adverse impact on national security 
and makes recommendation. However, President makes final 
decision.  
Trump used Section 232 to impose 10-25% tariffs in the past.  
Apr 2017 – Trump instructs Commerce Secretary Wilbur Ross to 
initiate two investigations into whether steel and aluminum imports 
threaten the US national security under section 232.  
Feb 2018 – National Security investigation released results.  
Mar 2018 – Tariff Announcement on all trading partners of 25% on 
steel and 10% on aluminum under national security grounds.  
It took almost one year for the investigation to conclude and 
tariffs to be announced.  

3 Section 301 of the 
Trade Act of 1974 

Unfair foreign trade 
practices, including 
trade agreement 
violations, or acts that 
are unjustifiable or 
unreasonable and 
burden US commerce 

Direct the US trade representative (USTR) to 
impose tariffs or other trade restrictions; 
withdraw from or suspend trade agreement 
concessions; enter into binding agreements that 
require the targeted country to eliminate the 
practice(s) at issue or provide the United States 
with compensatory trade benefits 

Imports of all products from a 
specific country 

USTR must undertake investigation against relevant country that 
deny US free trade agreements rights or engages in unjustifiable, 
unreasonable or discriminatory practices.  
USTR took 6 months (Aug 2017-Mar 2018) to release the findings of 
the investigation into the unfair trade practices for technology, 
intellectual property (IP). Tariffs were threatened in Apr 2018. 

4 Section 338 of the 
Tariff Act of 1930 

Discrimination of US 
commerce by foreign 
countries 

1) Impose tariffs of up to 50% ad valorem on 
imports from countries that have discriminated 
against US commerce, relative to commerce from 
other nations; 2) Bar the importation of goods 
from the foreign country into the United States, 
in case the president finds that a foreign country 
already targeted by tariffs under this has 
maintained or increased its discriminations 
against US commerce 

Imports from a particular 
foreign country (or specific 
subdivisions of such country, 
as determined by the 
president) 

N.A 

5 Section 122 of the 
Trade Act of 1974 

“Large and serious” 
balance-of-payments 
deficits 

Temporarily impose tariffs of up to 15% and/or 
quotas on imported products 

Imports of goods, from all 
countries unless the 
president determines more 
targeted actions are 
necessary  

N.A  

 

Source: Cato Institute, CSIS, PIIE, Maybank FX Research & Strategy 

Refer to ASEAN X Macro: Trump Term 2.0 - FX Adjustments and ASEAN X Macro: Musings on Trump 2.0 

https://mkefactsettd.maybank-ke.com/PDFS/417365.pdf
https://mkefactsettd.maybank-ke.com/PDFS/421066.pdf
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3. Impact on Vietnam’s trade and FDI 

 

3.1 More trade investigations, but mostly of China-linked companies 

 

Vietnam benefited from the US-China trade war in general and Trump 1.0 

administration in particular. However, on the flipside, a growing US-

Vietnam trade deficit is exposing Vietnam to risk of higher trade scrutiny 

by its trading partner. The US saw its trade deficit with Vietnam almost 

tripling to USD104b in 2023 from USD28b in 2017 when Trump assumed his 

first presidency. This is one of the three criteria explaining why the US 

Treasury has been constantly putting Vietnam in its spotlight for currency 

manipulation allegations since 2019. 

 
Fig 5: Vietnam has benefited from Trump 1.0 as its trade surplus with the US 
surged. But this is putting Vietnam at risk of higher trade scrutiny by its trading 
partner 

 

Source: CEIC, Maybank IBG Research 

 

Trump generally used currency manipulation allegations to force trading 

partners to stop devaluing their currencies (eg, China in 2020), which 

theoretically depreciates the greenback and thus improves US exports. But 

the real impact was limited (refer to ASEAN X Macro: Trump Term 2.0 – FX 

Adjustments). China, Vietnam and Switzerland previously were labelled as 

FX currency manipulators in Aug’19-Jan’20 and Dec’20-Apr’21 but 

subsequently saw no clear punitive trade measures. However, being on the 

US Treasury’s monitoring list would be enough for more trade scrutiny. We 

observe that since 2016, 14 countries on the list accounted for 62% of the 

424 trade investigations (including AD and CVD) initiated by the US. 

 

China, which is constantly at the top of the monitoring list and the other 

side of US trade wars, saw trade-remedy cases initiated by the US against 

it jumping 2-fold to 20 cases pa in 2017-2020 under the Trump 

administration compared to the Obama and Biden administrations. 

Meanwhile, despite the neutral stance of its “bamboo diplomatic policy”, 

Vietnam also experienced more trade investigations and tariff hikes under 

Trump 1.0 and is likely to face this threat again under Trump 2.0. 

 
  

https://mkefactsettd.maybank-ke.com/PDFS/417365.pdf
https://mkefactsettd.maybank-ke.com/PDFS/417365.pdf
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Fig 6: China and other countries that frequently appeared on 
the US Treasury’s FX monitoring list were subjected to 62% of 
424 AD & CVD investigations initiated by the US in 2017-23 

 

Source: US Treasury, US Trade Representative, Maybank IBG Research collects.  

Others in the FX monitoring list include Germany, Japan, Korea, Taiwan, 
Switzerland, Italy, Ireland, India, Malaysia, Singapore, Thailand, Mexico, and 
Vietnam 
 

 Fig 7: Vietnam also experienced more AD & CVD investigations 
initiated by the US as its trade surplus with the US has surged 
since the US-China trade war 

 

Source: US Trade Representative, Maybank IBG Research collects 
 

 

Looking at the recent cases in more depth, we found that investigations 

were initiated against a wide range of products, ranging from raw honey, 

frozen shrimp, paper-file holders, shopping bags, hard capsules, aluminium 

extrusions, corrosion-resistant steel products to solar panels. Import values 

of these products also varied wildly from tens of thousands of to billions of 

USD. But one common factor among these investigations is that the majority 

or all of the targeted companies were Chinese. On 1 Oct’24, the US 

Department of Commerce announced preliminary affirmative 

determination of CVD duty investigation against crystalline photovoltaic 

cells (solar panel) imported from Vietnam (together with Cambodia, 

Malaysia and Thailand), in which it proposed an anti-subsidy tariff of nearly 

300% on 4 China-linked companies (including GEP New Energy Vietnam, HT 

Solar Vietnam, Shengtian New Energy Vina and Vietnam Green Energy 

Commercial Services) with a Vietnam-wide rate of only 2.85% 2.  

 
Fig 8: The US initiated AD and/or CVD investigations against a wide range of products imported from Vietnam. However, one 
common factor is the majority or all of the exporters under investigation are China-linked companies 

No Product Type 
Initiation 

date 

Import value (USDm) 
Exporter 

2017 2018 2019 2020 2021 2022 2023 

1 Mattresses AD Apr’20 0.1 0.3 166 - - - - Diverse 

2 Certain walk-behind lawn mowers 
and parts thereof 

AD Jun’20 - - 0.1 - - - - China FDI, Vietnam 

3 Passenger vehicle and light truck 
tires 

AD&CVD Jun’20 350 411 469 - - - - Diverse 

4 Seamless refined copper pipe and 
tube 

AD Aug’20 109 137 146 - - - - China FDI, Vietnam 

5 Polyester textured yarn AD Nov’20 0.5 0.8 4.5 - - - - Vietnam 
6 Raw honey AD May’21 - 56 47 60 - - - Vietnam 
7 Paper file folders AD Nov’22 - - 3.0 18 21 - - China FDI, Vietnam 
8 Gas powered pressure washers AD Jan’23 - - 16 157 409 - - Vietnam 
9 Boltless steel shelving units 

prepackaged for sale 
AD May’23 - - - 27 29 32 - China FDI, Vietnam 

10 Certain paper shopping bags AD Jun’23 - - - 74 104 143 - Diverse 
11 Aluminum extrusions AD Oct’23 - - - 118 200 355 - China FDI, Vietnam 
12 Frozen warmwater shrimp CVD Nov’23 - - - 599 851 645 - Vietnam 
13 Certain paper plates AD&CVD Feb’24 - - - - 5.5 9.3 9.0 UK FDI, Vietnam 
14 Crystalline silicon photovoltaic cells AD&CVD May’24 - - - - 1,312 2,546 3,990 China FDI, Vietnam 
15 Corrosion-resistance steel products AD&CVD Sep’24 - - - - 625 751 241 - 
16 Thermoformed molded fiber AD&CVD Oct’24 - - - - 6.6 18 23 - 
17 Hard empty capsules AD&CVD Nov’24 - - - - 30 34 24 - 

 

Source: US Trade Representative, Maybank IBG Research collects 

  

                                                      
2 The US Department of Commerce: Preliminary affirmative determinations in the countervailing duty 
investigations of crystalline photovoltaic cells whether or not assembled into modules from Cambodia, 
Malaysia, Thailand and Vietnam 

https://www.trade.gov/commerce-preliminary-countervailing-duty-investigation-crystalline-photovoltaic-cells-cambodia
https://www.trade.gov/commerce-preliminary-countervailing-duty-investigation-crystalline-photovoltaic-cells-cambodia
https://www.trade.gov/commerce-preliminary-countervailing-duty-investigation-crystalline-photovoltaic-cells-cambodia
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Both the US and Vietnam authorities actually agreed that transshipment 

somewhat overstates the bilateral trade between 2 countries 3. In fact, in 

Dec’19, Vietnam and the US signed a Customs Mutual Assistance Agreement 

to strengthen bilateral cooperation on security and the facilitation of lawful 

trade, and updated regulations regarding country-of-origin labeling. As of 

Aug’24, the US Customs and Border Protection has made determinations 

and/or measures for 33 claims of AD or CVD tariff evasion against entities 

in Vietnam, of which around 20 were China-originated.  

 
Fig 9: The US has made determinations and measures for 33 claims of AD and/or CVD evasions against entities in Vietnam, of 
which 20 were China-originated 

 

Source: US Customs and Border Protection. Data as of 28 Aug’24 

 

Therefore, under Trump 2.0, we believe the US will initiate more trade 

investigations against Vietnam, but we expect China-originated companies 

rather than other multi-nationals in Vietnam or Vietnamese companies will  

be targeted. We still expect Vietnam’s international trade to increase by a 

high single digit in 2025-26 due to the potential soft landing of the US 

economy and the continuing upswing of global electronics demand (refer to 

Vietnam Economics: Year Ahead 2025 - Domestic Tailwinds, Waning Trade 

Recovery with Tariff Risks. 

 
  

                                                      
3 US Treasury: Macroeconomic and FX Policies of Major Trading Partners of the US - Dec'20 

https://mkefactsettd.maybank-ke.com/PDFS/425560.pdf
https://mkefactsettd.maybank-ke.com/PDFS/425560.pdf
https://home.treasury.gov/system/files/206/December-2020-FX-Report-FINAL.pdf
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Fig 10: We forecast Vietnam’s trade to increase by a high single digit in 2025-
26E due to the potential soft landing of the US economy and the continuing 
upswing of global electronics demand. In the longer term, we remain positive 
on Vietnam’s imports and exports 

 

Source: CEIC, Maybank IBG Research forecasts 

 

3.2 FDI to face speedbumps, but maintain long-term growth trajectory 

 

As a result of Trump 1.0 and the US-China trade war, Vietnam’s total 

registered FDI and manufacturing FDI surged by 50% and 20% on average, 

respectively, in 2017-23 from 2013-16. This FDI influx helped Vietnam’s 

trade balance turn to surplus from deficit.  

 
Fig 11: Vietnam’s average registered FDI and manufacturing 
FDI jumped 50% and 20% respectively post vs prior Trump 1.0 

 

Source: CEIC 
 

 Fig 12: Vietnam’s trade balance at surplus due to FDI influx  

 

Source: CEIC 
 

 

FDI inflows into Vietnam, especially into the Chinese companies targeted 

by Trump’s administration, are likely decline in 2025 as companies are likely 

to adopt a wait-and-see approach. In fact, FDI from China and Hong Kong 

into Vietnam decreased by 9% YoY in 11M24 vs 15% CAGR for 2017-2023. We 

conservatively forecast FDI into Vietnam will contract by 6% YoY in 2025, 

mostly due to a 50% decline in new FDI from China and Hong Kong. 
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Fig 13: China & HK FDI into Vietnam fell 9% YoY in 11M24 from 15% CAGR for 2017-23, impacting total FDI increase in Vietnam. 
Under the worst-case scenario, we forecast China & HK FDI into Vietnam to decline by a half in 2025. However, ex-China & 
HK, FDI will likely sustain single digit growth, contributing c.USD30b inflows into Vietnam in the coming years. 

 

Source: CEIC, Maybank IBG Research forecasts 

 

However, looking beyond 2025 as the dust settles, we expect FDI to pick up 

by 5-10% YoY as its core competencies are unchanged and global factory 

relocation due to the US-China trade war is likely to continue. Non-China & 

Hong Kong FDI is likely to continue to increase by 5% pa in the longer term 

and contribute c.USD30b investments into Vietnam pa in the coming years. 

According to the 2023 survey of overseas Japanese companies by the Japan 

External Trade Organization, Vietnam ranked 2nd as the top country where 

Japanese companies planned to expand business. This is due to: 1) the 

market size and growth potential of Vietnam (thanks to its population of 

100m); (2) the existing production capacity and supply chain in Vietnam of 

the surveyed companies; (3) low cost and abundant labour force in Vietnam; 

and (4) the long-term strategy of the surveyed corporates.   
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Fig 14: Vietnam ranks 2nd on the list of overseas business expansion by Japanese companies in 2023 … 

  

Source: 2023 corporate survey of Japan External Trade Organization. 

 
Fig 15: … thanks to: (1) potential market size and growth; (2) existing production base and supply chain; (3) low-cost and 
abundant labour force; and (4) long-term overseas strategy of the surveyed companies  

 

Source: 2023 corporate survey of Japan External Trade Organization 
Notes: 1) n is the number of firms that responded either “have existing base overseas and plan to expand further,” “do not have existing base overseas but want to 
expand overseas,” for selecting up to three locations for business expansion, with the reason for selecting. 2)The percentage of firms that responded for each 
country/region. 

 

4. In response, Vietnam needs to buy more US goods and strengthen its 

internal buffers 

 

4.1 Import more LNG, aircraft, tech and chips from the US 

 

In 2019, after Trump described Vietnam as “almost the single-worst abuser 

of everybody”, Vietnam and the US entered into a comprehensive energy 

co-operation partnership. Following the agreement, the former Vietnam 

president Nguyen Xuan Phuc approved the US AES Corporation to be the 
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major investor in the 2.2GW Son My 2 LNG-fired power plant in Binh Thuan. 

A year later, the investment licence for the USD4b 3.2GW LNG-fired power 

plant in Bac Lieu was granted to Delta Offshore Energy, another US-based 

energy corporation. In addition, the 1.2GW LNG-fired Hiep Phuoc power 

plant is designed to connect with LNG Cai Mep terminal, which is owned 

and operated by a JV between Hai Linh Ltd and the US Atlantic, Gulf and 

Pacific LNG Corp. We estimate these 3 LNG-fired power plants will import 

up to USD5-6b worth of LNG pa, likely from the US.  

 

Aside from LNG, Vietnam will also import from the US aircraft, security 

equipment and AI chips, said Vietnam Deputy Foreign Minister Do Hung Viet 

during the US-Vietnam Summit on 27 Nov’244. These would help Vietnam 

increase imports from the US by an additional USD6-7b pa, narrowing the 

trade surplus with the US by c.6% (vs USD104b surplus in 2023) and 

appeasing the Trump administration.  

 
Fig 16: Three out of nine LNG-fired power plants under Vietnam Power Master Plan VIII, which are linked directly or indirectly 
with the US companies, may procure up to USD5-6b worth of LNG pa, likely from the US  

No Power plant 
Capacity 

(MW) 
CAPEX COD Investor Comment 

1 Nhon Trach 3&4 1,600 1,400 2025-26 PV Power Corp - VN EPC contractor is a JV between 
Lilama and Samsung C&T 

2 Hiep Phuoc  
phase 1 

1,200 750 2025 Hai Linh Ltd - VN Gas input is from LNG Cai Mep, 
owned by a JV between Hai Linh 
Ltd and the US Atlantic, Gulf and 
Pacific LNG Corp 

3 Bac Lieu 3,200 4,000 2027-29 Delta Offshore Energy - US EPC contractor is the US Bechtel. 
4 BOT Son My II 2,250 2,100 2027-29 AES Corp - US  
5 BOT Son My I 2,250 2,200 2027-29 Electricite de France SA - FR; 

Kyushu Electric Power Co. Inc - 
JP; Sojizt Corporation - JP; 
Pacific Ocean Corp - VN 

 

6 Quang Ninh 1,500 2,200 2027-28 PV Power Corp - VN; Lilama - 
VN; Tokyo Gas Co - JP; 
Marubeni Corp - JP 

 

7 Hai Lang  
phase 1 

1,500 2,300 2029 T&T Corp - VN; Hanwha Energy 
- KR; KOGAS - KR; KOSPO - KR 

 

8 Thai Binh 1,500 2,000 2030 Truong Thanh Viet Nam Corp - 
VN; Tokyo Gas - JP; Kyuden 
Power - JP 

 

9 Nghi Son 1,500 2,500 2030 n.a 5 bidders for the investment 
licence are Sovico Corp - JERA Co; 
Anh Phat Corp - Daewoo - KOGAS - 
KOSPO; Guld Energy; SK Group; 
and PV Power - T&T Corp 

 

Source: Vietnam Power Master Plan VIII, Maybank IBG Research collects  

 

4.2 Build up its war chest by boosting infrastructure projects … 

 

Given geopolitical uncertainties arising from Trump 2.0 and the potential 

impact on Vietnam’s FDI and trade, the Vietnamese government needs to 

play a more crucial and proactive role in the domestic economy. This is 

especially as the financial health of consumers and domestic companies 

remains fragile after the local bond and real estate crisis in 2022-23. While 

we see limited scope for monetary policies by Vietnam, room for fiscal 

policies is abundant.  

 

4.2.1 Vietnam has limited monetary levers… 

 

Trump’s tariff and tax policies to spur domestic investment and 

consumption amid rising costs is likely to slow the pace of US inflation 

                                                      
4 Vietnam Vows to Buy More US Aircraft, LNG in New Tariff Era 

https://www.bloomberg.com/news/articles/2024-11-27/vietnam-vows-to-buy-more-us-aircraft-lng-in-new-tariff-era
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easing towards the Fed’s 2% target. Therefore, we also forecast a shallower 

easing trajectory of Fed Funds rate. We now forecast 75bps and 50bps cuts 

in the Fed Funds rate in 2025-26 in comparison with our forecast in Sep’24 

of 100bps and 50bps cuts under the “dot plot” projection (refer to ASEAN X 

Macro: Musings on Trump 2.0). This will keep FX pressure elevated, 

refraining the Vietnamese central bank from implementing more 

accommodative monetary policies. We forecast the VND to slightly 

depreciate further against the USD from VND25,100 per USD at end-2024 to 

VND25,200 per USD at end-2025 before appreciating to VND24,800 per USD 

at end-2026. 

 

Moreover, rising credit demand will also impact interest rates in Vietnam. 

We forecast sector-wise credit growth to reach 14% YoY in 2024 and 15% 

YoY in 2025. Also, we forecast a 50bps increase in deposit rates over the 

next 6-12 months, of which a part will be passed onto borrowers. However, 

interest rates should return to levels during Covid, which would be still low 

and should not disrupt economic recovery.  

 
Fig 17: Trump’s tariff and tax policies likely to refuel inflation, slowing the pace 
of interest rate cuts 

 

Source: FOMC, Bloomberg, Maybank IBG Research forecasts 

 

Fig 18: … and keeping FX pressure on VND elevated  

 
Source: Maybank IBG Research. Data as of 29 Nov’24 

 
  

https://mkefactsettd.maybank-ke.com/PDFS/421066.pdf
https://mkefactsettd.maybank-ke.com/PDFS/421066.pdf


 

December 18, 2024 15 

 

Strategy Research   

Fig 19: We forecast sector-wise credit to increase by 14% YoY in 2024 and 15% 
YoY in 2025, reflecting rising economic recovery and credit demand 

 

Source: Maybank IBG Research collects and forecasts 

 
Fig 20: Therefore, we forecast local deposit rates to increase c.50bps over the next 6-12 months. However, this would 
bring interest rates to levels during Covid, which would be still low and unlikely to disrupt economic recovery 

 

Source: Maybank IBG Research collects and forecasts 

 

4.2.2 …but ample fiscal leeway 

 

Despite limited space for monetary policies, the Vietnamese government 

actually has more leeway to maneuver its fiscal levers. Firstly, both 

Vietnam’s public debt and budget deficit are still very low compared with  

other governments in the region. As of end 2022, Vietnam’s public debt 

stood at 34% of GDP, just slightly more than a half of the regulatory ceiling 

of 60%, and the trailing 12-month budget deficit was 3.1% of GDP. We 

believe the government’s financial situation is healthy enough to borrow 

more for a spending spree to build essential infrastructure for the country, 

such as expressways, airports, seaports, and even high-speed railways.  
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Fig 21: Vietnamese government’s debt and budget deficit are very healthy in comparison with other countries in the region 

 

Source: BIS, CEIC, World Bank, Maybank IBG Research 

Note: Latest data point as 2Q 2024, except for foreign bank claims, corporate debt (3Q 2023). For Philippines, corporate debt is updated to 4Q 2023 *Indonesia 
public/govt debt as at end 1997. **Indonesia foreign govt debt as at end 1996. ^ Thailand public debt as of 3Q 1997. Latest Vietnam external debt, public debt and 
foreign government debt as of 2Q 2023 Indonesia and Philippines household debt estimated using outstanding consumer loans. Thailand household debt includes loans 
from commercial and state banks, credit card companies, saving corporations and other non-bank institutions. Current account on 4Q trailing sum basis, latest data as 
of 2Q 2024. Fiscal deficit refers to annual data, latest data refers to 2023. Malaysia data refers to central government overall balance, Thailand used fiscal cash 
balance, Vietnam latest data is of 2022 

 

Secondly, the Vietnamese government is preparing for the election in 2026. 

We observe public spending usually jumps significantly in the preceding 1 

or 2 years before the election. The incumbent top officers may want to push 

public spending and accelerate economic growth to ensure a successful 

election to secure their second term in the same posts or higher. This time, 

the National Assembly recently approved a VND790t budget, +17% YoY, for 

2025 public infrastructure spending (vs -8% YoY in 2024). 

 
Fig 22: The incumbent government may want to push public infrastructure 
spending and spur economic growth to ensure a successful election in 2026, 
like during previous elections 

 

Source: Maybank IBG Research collects and forecasts. 2024-25 data is the government plan. 

 

In the longer term beyond 2025, we believe fiscal policy, especially 

infrastructure investment, will remain the main driver to spur Vietnam’s 

economic growth. According to Vietnam’s highway master plan for 2021-

2030 and the vision to 2050, aside from c.800km of expressway to be put 

into operation in 2025 vs c.1,000km in 2021-24, Vietnam plans to construct 

nearly 2,700km of expressway during 2026-30, a 50% increase vs 2021-25. 
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Meanwhile, Hanoi and Ho Chi Minh are also speeding up their metro railway 

plans. After the inauguration of the very first metro railways in Hanoi and 

Hochiminh (14 kms Cat Linh – Ha Dong in Hanoi in 2021 and 20 kms Ben 

Thanh – Suoi Tien in Hochiminh in late 2024), these two economic hubs plan 

to build more than 80km of railway by 2030 and more than 450km 

afterwards, of which total capex is around USD55b. 

 
Fig 23: Rushing to open 800km of expressways in 2025 vs 
1,000km in 2021-24. An additional 2,700km of expressways 
are scheduled to be completed in 2026-30, +50% vs 2021-25  

 

Source: Maybank IBG Research collects 
 

 Fig 24: Hanoi and Ho Chi Minh will build an additional c.80km 
of metro railway in 2026-30, 2.5x more than 34km in 2021-25 

 

Source: CEIC 
 

 

The National Assembly also recently approved the national highspeed 

railway, the largest infrastructure project ever in Vietnam. It will build the 

North–South, 350kmph railway system over a length of 1,541km (extendable 

to 1,871km) in 10 years with capex of nearly USD67b. Construction will 

begin in 2027, and the project is scheduled to be completed in 2035. 

 

Meanwhile, air transportation will also improve significantly until 2030. 

Terminal 3 of the Tan Son Nhat airport in Ho Chi Minh city will commence 

operation in mid-2025, adding 20m passenger capacity per year to the 

current 28m capacity of terminal 1 and 2, which are operating at 150% of 

designed capacity. Meanwhile, the first phase of Long Thanh airport with a 

capacity of 25m passengers pa is scheduled to operate in 2026, re-routing 

international flights from Tan Son Nhat. In the North, Noi Bai airport in 

Hanoi has just commenced expansion of terminal 2 to increase capacity by 

5mn passengers per year to 30m passengers per year. Further expansion has 

been planned to double the capacity of the airport to 60m passengers per 

year by 2030. For the entire country, airport capacity is targeted to triple 

to 283m passengers per year by 2030 from the current 99m per year.  
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Fig 25: Vietnam’s mega high-speed railway is scheduled to be 
completed by 2035 with a capex of c.USD67, the largest 
project ever in the country 

 

Source: Maybank IBG Research collects 
 

 Fig 26: Vietnam’s total airport capacity is targeted to be tripled 
to 283m passengers per year from the 99m currently 

 

Source: Maybank IBG Research collects 

Note: Ho Chi Minh capacity includes Tan Son Nhat and Long Thanh airports 
 

 

4.3 … and spurring domestic consumption 

 

As domestic demand weakened due to the bond and real estate crisis in 

late-2022, imports and exports were the main drivers of Vietnam’s 

economic recovery during 2023-24 thanks to resilient external demand, 

especially the US. But in 2025, the economic picture is likely to reverse with 

domestic consumption playing a more important role for Vietnam.  

 

The infrastructure spending spree (as discussed above), together with the 

lifting of the licensing bottleneck of property projects thanks to 

implementation of 3 key regulations (including Land Law, Housing Law, and 

Real Estate Business Law), will gradually improve the real estate market 

further in 2025. CBRE forecasts project launches to continue to ramp up in 

2025-26E. As Vietnam is a supply-driven market, such launches are likely to 

increase market transactions, improving developers’ liquidity, market 

confidence and drive recovery further going forward (refer to Vietnam 

Property: Year Ahead 2025 - Emerging from A Cyclical Downturn). 

 

Meanwhile, we see solid recovery of local consumer disposable income and 

confidence. Most ICT (information, communication technology) categories 

of Mobile World (MWG VN, BUY, CP VND61,000), the largest ICT retailer in 

Vietnam, returned to growth in 3Q24. Data compiled by Vietnam 

Automobile Manufacturer Association and Hyundai Thanh Cong (excluding 

Vinfast [VFS US, NR, CP USD4.49) show local car sales reached 44,000 units 

in Nov’24 to a 3-year high. This was partly supported by reduction of 

registration fee during Sep-Nov’24, illustrating real demand exists and it’s 

awaiting a boost from government incentives. Therefore, a nudge by the 

government at the right time can kick start wealth-effect induced by 

economic growth and the accelerating recovery of the real estate market, 

which should eventually boost domestic consumption further in 2025E.  

 
  

https://mkefactsettd.maybank-ke.com/PDFS/424711.pdf
https://mkefactsettd.maybank-ke.com/PDFS/424711.pdf
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Fig 27: Supply of new property is forecast to increase in Ho Chi 
Minh … 

 

Source: CBRE, Maybank IBG Research collects 
 

 Fig 28: … and in Hanoi 

 

Source: CBRE, Maybank IBG Research collects 
 

 

Fig 29: Except for electronics, Mobile World’s sales rose in 3Q24, illustrating recovery of domestic consumption is accelerating 

E  

Source: Company, Maybank IBG Research collects 
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Fig 30: Auto sales picked up in Sep-Nov’24 to the fastest pace in 2 years, lifting 11M24 auto sales by 11% YoY from -
2.9% in 8M24  

 

Source: VAMA, Hyundai Thanh Cong, Maybank IBG Research collects 

 

 

2. Stock market in 2025 – growth in harmony 

11M24 review 

 

Unlike in 2023 when most of the market recovery was a bounce back from 

the very low base in late 2022, the 2024 rally was fundamentally 

underpinned by an improving economy (GDP growth of 6.82% YoY in 9M24 

vs 4.24% YoY in 9M23), and turnaround in corporate earnings (HSX-listed 

companies’ earnings rose 13.9% YoY for 9M24 vs -9.8% YoY for 9M23).  

 

However, similarly to 2023, the 2024 rally started strongly in the first half 

but was then interrupted by internal political uncertainties and external FX 

pressure. The VNIndex jumped 13.6% in 1Q24, but it has been rangebound 

at between 1,200pts and 1,300pts since then. At as end-Nov’24, the 

VNIndex increased 10.4% YTD and closed at 1,250pts.  
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Fig 31: Key events that moved the Vietnam market in 11M24 

 
Source: Bloomberg, Maybank IBG Research collects. Data as of 29 Nov’24. 

Note: Global events are in black text, local events are in blue text. 
 

 

As the market has moved sideways, liquidity has also dried up. Average daily 

traded value dropped by nearly a half to VND14.2t/USD570m (1-year low) 

per session in Nov’24 from VND26.7t/USD1.1b (1-year high) in Mar’24, 

although total margin lending of local brokers climbed 30% YTD to a record 

high of VND235t/USD9.4b at end-3Q24. We think this was partly because: 

 

- Foreign investors net sold VND88t/USD3.5b during 11M24, a record high 

in the history of Vietnam’s stock market, which not only withdrew 

money from the market but also depressed local investor sentiment. 

- The liquidity of the bond market remained weak, forcing some 

companies to seek margin lending as a temporary alternative source to 

refinance bonds maturing. 

- The Vietnam market has been rangebound since 2Q24, discouraging 

retail investors to participate actively in the market. Local investors 

contributed only 77% of daily traded value (total buy and sell) in Nov’24, 

vs 84% in Jan’24. 

 

Fig 32: Market liquidity dropped 30% YTD to 1-year low as …  

 

Source: FiinPro 
 

 Fig 33: … (1) foreign investors net sold a record 
VND88t/USD3.5b during 11M24 … 

 

Source: FiiPro, Maybank IBG Research estimates 
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Fig 34: … (2) some companies sought margin lending as a 
temporary funding source to refinance bonds maturing given 
low liquidity in the bond market … 

 

Source: Maybank IBG Research collects 
 

 Fig 35: … and (3) the market has been rangebound, 
discouraging retail investors from actively participating in the 
market 

 

Source: FiiPro, Maybank IBG Research estimates 
 

 

In terms of sector performance, banks, IT, and chemicals are likely to beat 

the VNIndex for the 5th year in a row in 2024. Meanwhile, for 11M24, most 

sectors either bounced back from declines or corrected from rallies in the 

previous year.  

 

In terms of outperformance, IT (+65.7% YTD) was the best performer for 

11M24, as the strong momentum in FPT (FPT VN, CP VND142,200, BUY) was 

sustained after it  entered into a strategic partnership with the largest 

global chip maker NVIDIA (NVDA US, CP USD138, NR) and maintaining 

earnings growth of 22% YoY for 9M24. Banks (+17.4% YTD) achieved high-

teen share price increase for the second year thanks to improving credit 

demand, manageable costs, and thus resilient earnings growth. The 

financial results of retail (+21.5% YTD) and air logistics (+28.6% YTD) turned 

around and share prices rebounded from the low base of 2023, as domestic 

consumption and overseas tourist arrivals rebounded remarkably. Similarly, 

despite the impact of the Yagi typhoon, insurance also enjoyed 18.4% YTD 

share price increase, mostly due to the low base of 2023. Meanwhile, the 

share prices of autos and components (mostly rubber plantation and 

automobile tires) jumped 39.6% YTD as rubber prices returned to the 2021 

peak levels, and chemicals stocks rallied 17.5% YTD as basic chemical 

players like Duc Giang Chemicals (DGC VN, CP VND109,800, BUY) and 

Chemical Southern Chemicals (CSV VN, CP VND38,000, NR) are expanding 

capacity.  

 

On the flipside, the share prices of residential estate (-7.1% YTD), 

conglomerates (-4.5%) and commercial estate (-21.5% YTD) declined, mostly 

due to the underperformance of Vingroup (VIC VN, CP VND40,350, NR), 

Vinhomes (VHM VN, CP VND40,800, BUY) and Vincom Retail (VRE VN, CP 

VND17,900, BUY) during 11M24. Aside from subdued recovery of the 

domestic real estate market, the poor performance of steel (+1.6% YTD), 

construction (-3.4% YTD) and construction materials (-8.6% YTD) were also 

due to the high base of 2023. Similarly, brokerage (-2.9% YTD) and marine 

logistics (+5.1% YTD) were also impacted by the high-base effect of last year. 

Meanwhile, energy (-2.3% YTD) and beverages (-5.3% YTD) dropped as 

financial results were weak due to industry-specific structural headwinds.  
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Fig 36: Except banks, IT and chemicals, which are likely to outperform the broader market for the 5th year in a row in 2024, 
most sectors pared back either gains or losses of 2023 for the first 11 months of 2024.  

Sector 
Mkt cap 
(USDm) 

Price performance (%) 
Sector 

Mkt cap 
(USDm) 

Price performance (%) 

1Y chart Nov24 3M YTD 1Y chart Nov24 3M YTD 

Banks 81,690 

 

(2.1) (0.0) 17.4 Utilities 5,229 

 

1.3 (3.6) 6.7 

Residential 14,553 

 

(0.5) (2.7) (7.1) Ind'l 
estate 

5,041 

 

1.3 (4.2) (0.7) 

Retailing 10,616 

 

(5.0) (8.1) 21.5 Chemical
s 

3,445 

 

(1.5) (2.0) 17.5 

Energy 9,831 

 

(2.0) (14.6) (2.3) Construct
ion 

3,324 

 

(2.0) (3.2) (3.4) 

Conglomerat
e 

9,297 

 

(1.1) (7.1) (4.5) Marine 
log 

2,570 

 

(0.3) (3.5) 5.1 

IT 9,117 

 

6.3 7.1 65.7 Insurance 1,918 

 

9.0 2.6 18.4 

Beverages 8,957 

 

(0.9) (9.2) (5.3) Const'n 
mat'l 

1,855 

 

(0.3) 0.3 (8.6) 

Steel 7,631 

 

(1.2) 3.0 1.6 Com'l 
estate 

1,627 

 

0.3 (6.8) (21.5) 

Brokerage 7,105 

 

(5.5) (9.1) (2.9) Health 
Care 

1,551 

 

0.2 0.8 11.7 

Auto & Comp 5,574 

 

(4.1) (11.0) 39.6 Seafood 1,385 

 

4.2 4.7 15.0 

Air log 5,379 

 

7.4 8.8 28.6 Cons'r 
Durables 

1,028 

 

1.4 (1.8) 10.8 

Non-bank 121,230 

 

(0.5) (4.4) 6.0 VNIndex 205,423 

 

(1.1) (2.6) 10.4 

 

Source: Bloomberg, FiinPro, Maybank IBG Research estimates. Data as of 29 Nov’24 
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2025 outlook 

 

Among the 3 drivers of the stock market (earnings growth, valuation and 

liquidity), we see that: 

 

i. Corporate earnings should increase more evenly across sectors in 

FY25E after two turbulent years (2023-24). Combined earnings of the 

broad market should accelerate by 17.1% YoY in 2025 (vs 16.9% YoY 

for FY24E) as recovery in domestic consumption should offset the 

slowdown in external demand. Earnings growth is likely to be the 

key driver of the market in 2025E;  

ii. The market is trading at an undemanding 13.4x T12M P/E. However, 

due to the cautious sentiment of investors as a result of 

uncertainties caused by Trump 2.0, we do not expect strong market 

re-rating in 2025E;  

iii. Liquidity (driven by the potential upgrade of Vietnam’s market 

status by FTSE to emerging market in Sep’25) will be an additional 

support for the market beyond the earnings growth. We expect daily 

traded value on the HSX to increase back to VND20t/USD800m  by 

end-2025 (+40% YoY) from VND14t/USD560m in Nov’24.  

 

We expect the market to remain rangebound in 1H25  before gearing up for 

a rally in 2H25 when opportunities stemming from Trump’s threats emerge, 

paving the way for Vietnam’s economic growth. We have  a VNIndex target 

of 1,500pts by end-2025 (20% upside).  

 

Fig 37: We have a VNIndex target of 1,500pts by end-2025 

Sector 
Mkt cap 
(USDm) 

Earnings chg (%) ROE (%) Forward P/E Target 
Comment 

24E 25E 24E 25E 24E 25E Price YoY (%) 

Banks  81,690   16.2  19.4 17.4 17.4 P/B = 
1.43 

P/B = 
1.20 

P/B=1.42x 19% P/B = 1.42x ~ 5y avg – 1.0SD 

Non-banks  121,230  17.9 14.2 10.1  10.4 17.9  15.7 P/E=18.8x 20% P/E = 18.8x ~ 5y avg  

VNIndex 202,921 16.9  17.1 13.3 13.6 12.8 10.9 1,500pts 20% Implied P/E of 12.8x ~ 5y avg – 1.0SD 
 

Source: Maybank IBG Research forecasts. Data as of 29 Nov’24 
 

 

Fig 38: Banks TTM P/E 

 

Source: Bloomberg, Maybank IBG Research estimates 
 

 Fig 39: Banks TTM P/B 

 

Source: Bloomberg, Maybank IBG Research estimates 
 

 
  



 

December 18, 2024 25 

 

Strategy Research   

Fig 40: Non-banks TTM P/E 

 

Source: Bloomberg, Maybank IBG Research estimates 
 

 Fig 41: Non-banks TTM P/B 

 

Source: Bloomberg, Maybank IBG Research estimates 
 

 

Fig 42: VNIndex TTM P/E 

 

Source: Bloomberg, Maybank IBG Research estimates 
 

 Fig 43: VNIndex TTM P/B 

 

Source: Bloomberg, Maybank IBG Research estimates 
 

 

Expect more harmonised earnings growth in FY25E 

 

We revise up our FY24 earnings growth forecast for the broad market by 

1.3ppt to reflect the resilience of external consumption (especially the US) 

and the consistent recovery of domestic consumption. Broken down by 

sectors, earnings growths are uneven due to the different pace of recovery 

in the various parts of the economy. However, for FY25E, we expect more 

harmonised growth, among which retail, IT, residential property and banks 

are likely to be outperformers.  
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Fig 44: We revise up our earnings growth forecast for the broad market by 1.3ppt to reflect the resilience of external consumption (especially the US) and the consistent recovery 
of domestic consumption. For FY25, we expect market earnings growth momentum to be sustained, due to more harmonized growth across sectors, in which retail, IT, residential 
property and banks are likely to be outperformers. 

Sector 
Mkt cap 
(USDm) 

Earnings growth (%) Sector 
view 

Comment 
2019-26E Old FY24E New FY24E FY25E 

Banks 82,113 

 

16.8  16.2  

 

19.4  

 

Pos We revise down our forecast for FY24 earnings growth slightly by 0.6 ppt to reflect the fact 
that many listed banks had to relax provisioning further (despite rising NPLs and thin LLCR) 
to cope with NIM contraction (due to lower lending rates and higher deposit rates) and 
manage earnings growth. However, we expect the momentum of economic recovery to 
strengthen going forward, boosting credit growth to 14-15% YoY at end-FY24-25E. This will 
offset the pressure on NIM (into end-1H25) and credit cost (to rebuild credit loss buffer) 
going forward. We forecast sector earnings growth to accelerate to 19.4% YoY in FY25E and 
remain as the main driver for the earnings growth of the broad market. 

Residential 
estate 

14,540 

 

(16.7) (22.7) 

 

22.8  

 

Pos We see uneven recovery among listd real estate developers in FY24 and revise down our 
forecast for sector earnings growth by 6.0ppt due to lack of handovers. Some project 
launches had to be delayed to 2025 because of later-than-expected licensing, continuing 
to burden FY25E houses/condos handovers and corporate earnings. However, we observe 
that the liquidity woe (from 2022 real estate crisis) has been limited to only some 
developers like Novaland (NVL VN, CP VND11,400, NR) and Hung Thinh (private). Most 
developers have managed to revive cashflows and businesses. Moreover, we view the 
recent launches of Vinhomes Co Loa in Hanoi and Dat Xanh Home Riverside megaprojects 
and the latest easing of regulations and licensing of real estate projects are early signs of 
an inflection point of the real estate market. We forecast FY25 earnings to turn around to 
jump 22.8% YoY thanks to stronger growths across the listed companies.  

Retail 10,593 

 

187.8  276.2  

 

35.1  

 

Pos Consumption recovery continues along with economic recovery but we see discretionary 
spending is below our expectation while essential spending remains firm. Although 
Mobileworld (MWG VN, CP VND59,800, Buy) has to book more one-off expenses (from 
dissolving a subsidiary and restructuring the pharmacertical retailing arm) and Phu Nhuan 
Jewelries (PNJ VN, CP VND93,600, Buy) is facing rising input costs (due to regulatory 
tightening of local gold transactions), and Masan (MSN VN, CP VND72,700, NR) is enjoying 
a fruitful year. We revise up our forecast for FY24 earnings growth by nearly 100ppt, mostly 
due to the low base of FY23. For FY25E, we forecast earnings growth to slow to 35.1% YoY 
(due to high base of FY24E) but remain as the fastest growth sector in the market. 

Energy 9,815 

 

(10.0) (14.1) 

 

13.6  

 

Pos We revise down our forecast for FY24 earnings growth by 4.1 ppt mostly due to staggering 
global oil price this year. The situation may continue next year as Trump's tariff hikes may 
dampen the economic growth of China and the rest of the world. Mid-stream and down-
stream players like Petrolimex (PLX VN, CP VND40,000, NR), Binh Son Refinery (BSR VN, CP 
VND19,300, NR) and PV GAS (GAS VN, CP VND68,700, Buy) may see impacts earlier than 
upstream players like PVN Technical Service (PVS VN, CP VND33,800, Buy) and PVN Drilling 
(PVD VN, CP VND23,250, Buy). However, we forecast FY25 earnings to grow 13.6% YoY 
thanks to the low base of this year. In the longer term, we expect the sector, especially 
PV GAS, will benefit from the potential rampup of LNG purchase of Vietnam from the US 
as aforementioned. 

IT 9,102 

 

26.8  23.4  

 

25.4  

 

Pos FPT (FPT VN, CP VND145,000, Buy), contributing nearly 95% of the total market cap of the 
sector, is likely to miss our previous expectation because the US market is recovering later 
than its expectation, the partnership with NVIDIA needs more time to materialize, and the 
growth of education division is slowing from high base of previous years. However, we 
expect IT service demand in the US to soar in the coming years given the fact that Trump's 
policies will likely spur local investments. Meanwhile, global digital transformation and AI 
investment race will continue to benefit FPT in the foreseeable future. For FY25E, we 
forecast FPT and the sector to deliver 27.7% YoY and 25.4% YoY earnings growths 
respecitively. 

 

Source: Bloomberg, FiinPro, Maybank IBG Research estimates. Data as of 29 Nov’24 
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Fig 44: continue… 

Sector 
Mkt cap 
(USDm) 

Earnings growth (%) Sector  
Comment 

2019-26E Old FY24E New FY24E FY25E  view 

Beverages 8,972 

 

7.7  8.4  

 

8.2  

 

Neu Financial performance of the sector in 9M24 was mostly in line with our expectation. While 
dairy players like Vinamilk (VNM VN, CP VND63,900, Buy) and Quang Ngai Sugar (QNS VN, 
CP VND50,500, Buy) are still struggling to find new growth drivers, brewers like Sabeco 
(SAB VN, CP VND56,200, NR) see rising policy risks of driving under influence regulation 
and excise tax hike. Conservatively, we forecast FY24-25E earnings growth of the sector 
at c.8% YoY.  

Steel 7,699 

 

58.2  74.9  

 

19.5  

 

Neu Despite suffering selling price decline due to Chinese steel dumping, the financial 
performance of domestic listed companies was in line with our expectation thanks to the 
recovery of domestic steel demand. Looking ahead, we expect local steelmakers to sustain 
earnings recovery thanks to: (1) local infrastructure push; (2) the ongoing recovery of the 
local real estate market; (3) the potential anti-dumping tariff on Vietnamfor HRC imports 
from China and India; and (4) there is low probability of additional tariffs on top of the 
current level of 25% of the US on imported steel. 

Industrial 
estate 

5,022 

 

10.3  (17) 

 

24.5  

 

Pos In our base case, we expect Trump's tariff will strenthen FDI inflow after initial hiccups as 
aforementioned. We forecast FY25 corporate earnings of industrial park developers to 
jump 24.5% YoY from the low base of FY24E. 

Chemicals 3,452 

 

25.9  24.6  

 

12.3  

 

Neu The 9M24 financial performance of listed companies was mostly in line with our 
expectation. We maintain our forecast for earnings to increase by 24.6% YoY and 12.3% 
YoY for FY24-25, respectively, thanks to rising demand for yellow phosphorous for Duc 
Giang Chemical (DGC VN, CP VND109,900, Buy), and stabilizing demand for fertilizers for 
Ca May Fertilizer (DCM VN, CP VND37,000, NR) and Phu My Fertilizer (DPM, CP VND35,850, 
NR). 

Marine 
logistics 

2,578 

 

(48.7) (19.2
) 

 

21.1  

 

Pos The sector beat our expectation for 9M24 with container throughput jumping 20% YoY, the 
highest in 5 years. This was partly due to the frontloading of US importers before the 
potential tariff hikes under Trump 2.0 amid the resilient economy of the US. We expect 
this to continue into 1H25. Like the industrial estate sector, we expect marine logistics to 
benefit from Trump 2.0 in general. We forecast sector earnings to decline 19.2% YoY in 
FY24E due to the high base of FY23 (Gemadept [GMD VN, CP64,000, Buy] recorded VND1.1t 
one-off earnings in FY23, ~ 25% of the sector-wide earnings) but turn around to jump 21.1% 
YoY in FY25E. 

Non-banks 120,772 

 

14.1  17.9   14.2    We expect non-bank earnings growth to normalize to pre-Covid levels of c.15% YoY in 
FY25E 

VNIndex 202,886 

 

15.6  16.9   17.1    We revise up our forecast for earnings growth of the broad market by 1.3ppt due to the 
resilience of external consumption (especially the US) and the turnaround of domestic 
consumption. Looking ahead, we expect the domestic economy, especially the real estate 
market, to accelerate and build up a war chest for external headwinds from Trump 2.0. 
We forecast FY24-25 earnings growth to sustain at c.17% YoY. 

Source: Bloomberg, FiinPro, Maybank IBG Research estimates. Data as of 29 Nov’24 
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Fig 45: We expect banks to sustain c.20% YoY earnings growth in 2025-26E and remain as one of the key growth driver for the 
broad market while non-banks to normalize to its pre-Covid earnings trend of c.15% in 2025-26E  

 
Source: Bloomberg, Maybank IBG Research forecasts 
 

 

Undemanding valuation 

 

The VNIndex is trading at a T12M P/E of 13.4x, – 0.5SD of the ~5-year 

average , and 1.68x P/B, – 1.0SD of 5-year average. Although investors may 

be cautious about the risk of higher tariffs by the US and 50bps increase in 

local deposit rates (as discussed) in 2025, the risk of further market de-

rating is low as the economy and listed companies should be able to sustain 

their growths at 6-7% pa (volume) and 17-18% pa (earnings) for FY25-26. 

Moreover, in comparison with ASEAN peers, the VNIndex’s valuation is  

undemanding (Fig 17). Therefore, we conservatively forecast the current 

valuation of the VNIndex will be maintained in 2025. In the longer term, we 

expect strong market re-rating as the economy is still in the early upswing,. 

 

Fig 46: The VNIndex is trading at T12M P/E of 13.4x,– 0.5SD of 
~ 5-year average … 

 

Source: Bloomberg 
 

 Fig 47: … and P/B of 1.68x, ~ 1.0SD of 5-year average  

 

Source: Bloomberg 
 

 
  



 

December 18, 2024 29 

 

Strategy Research   

Fig 48: VNIndex valuation is lower than ASEAN peers 

Sector 
Index 
(pts) 

Earnings growth (%) P/E (x) ROE (%) P/B (x) 

2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E 

Malaysia 1,592 10.9 10.2 15.3 13.9 9.2 9.7 1.4 1.3 
Singapore 3,721 16.7 5.1 14.0 13.3 12.3 12.2 1.7 1.6 
Indonesia 7,200 2.8 8.4 13.3 12.3 16.1 16.2 2.1 2.0 
Thailand 1,428 18.0 8.5 15.9 14.7 8.1 8.3 1.7 1.7 
Philippines 6,639 14.0 8.8 11.4 10.5 13.8 13.8 1.7 1.5 
Vietnam 1,250 16.9 17.1 12.5 10.7 13.0 14.3 1.6 1.6 

 

Source: Maybank IBG Research forecasts. Data as of 29 Nov’24 

  

Market liquidity to recover thanks to the return of foreign 

institutional investors and retail investors 

 

Vietnam’s progress towards market upgrade by FTSE is very solid. After 

Circular 68/2024/TT-BTC allowed non-prefunding transactions since 2 

Nov’24, we observed increasing NPF adoption by our foreign institutional 

clients. The new settlement procedure is also running smoothly and no 

failed trade has been reported. We maintain our forecast FTSE will upgrade 

Vietnam to secondary emerging market status during the Sep’25 review 

(under the base-case scenario) or during the Mar’25 interim review (under 

the best-case scenario). FTSE forecasts the upgrade would lure around 

USD1b in passive and USD3-4b in active funds into Vietnam, which would be 

equivalent to the amount sold by foreign investors in Vietnam’s stock 

market in 11M24. 

 

Moreover, based on past changes, we also observe FTSE’s upgrade usually 

preceded MSCI’s upgrade and vice versa with a gap of 1-2 years. Therefore, 

despite the remaining challenge of foreign ownership limit, which is the 

main obstacle to MSCI’s upgrade of Vietnam in our view, we expect MSCI to 

also reclassify Vietnam’s market to emerging status in 2026-27. We believe 

this would attract even more foreign inflows into Vietnam’s stock market 

in the medium term.  

 

Fig 49: If Vietnam’s market status is upgraded, we expect it will progress as follows: 

 
Source: Maybank IBG Research forecasts 

 
  

Nov'24 •Vietnam amends regulations to allow non-
prefunding transactions

Sep'25 or 
Mar'25

•FTSE assesses market stability and 
decides Vietnam upgrade in Sep'25 
(base case) or Mar'25 (best case)

2025-26 •Integration of Vietnam stocks 
into FTSE emerging indices
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Fig 50: By removing pre-funding requirement, failed trades may occur, but it would allow the FTSE to assess the criteria 
“Settlement – Cost associated with failed trades”, which finally makes Vietnam’s market eligible for upgrade to emerging status 

FTSE’s criteria Requirement Vietnam 

WB Gross National Income Per Capita Lower middle Lower middle 

Credit Worthiness  Speculative 

Market & Regulatory Environment   

Formal stock market regulatory authorities actively monitor market (e.g., SEC, FSA, SFC)  Pass Pass 

No objection to or significant restrictions or penalties applied to the investment of capital or the 
repatriation of capital and income 

Pass Pass 

Equity market   

Brokerage - Sufficient competition to ensure high quality broker services Pass Pass 

Transaction costs - Implicit and explicit costs to be reasonable and competitive Pass Pass 

Transparency - Market depth information / visibility and timely trade reporting process Pass Pass 

Clearing, Settlement and Custody   

Settlement – Cost associated with failed trades Pass Restricted 

Settlement Cycle (Delivery vs Payment) Pass T+2 

Central Securities Depository Pass Pass 

Custody - Sufficient competition to ensure high quality custodian services Pass Pass 

Market size and liquidity   

Investable market capitalization larger than 0.1% of FTSE Emerging All Cap Index USD8.1b USD14.2b (*) 

No. of stocks passing eligibility screens of FTSE Global All Cap Index 5 6 
 

Source: FTSE Sep’24 market classification review, Maybank IBG Research estimates. Data for stock and market cap as of 31 Oct’24. (*) total free float market cap of 6 
Vietnam eligible stocks including HPG, VCB, VNM, VHM, MSN, and VIC. 

 
Fig 51: We forecast 6 Vietnam stocks to be included in FTSE emerging indices    

Stock Free float market cap (USDm) 

HPG 3,732 

VCB 2,276 

VNM 2,185 

VHM 2,145 

MSN 1,961 

VIC 1,885 
 

Source: Maybank IBG Research forecasts. Data as of 31 Oct’24. 

 
Fig 52: There are only 2 discrepancies between the emerging 
market baskets of FTSE and MSCI 

FTSE Advanced + Secondary EM MSCI EM 

Brazil Mexico Brazil Mexico 

Chile Philippines Chile Philippines 

China Qatar China Qatar 

Colombia Saudi Arabia Colombia Saudi Arabia 

Czech South Africa Czech South Africa 

Egypt Taiwan Egypt Taiwan 

Greece Thailand Greece Thailand 

Hungary Turkey Hungary Turkey 

India UAE India UAE 

Indonesia  Indonesia  

Kuwait Iceland Kuwait Poland 

Malaysia Romania Malaysia South Korea 
 

Source: MSCI, LSEG, Maybank IBG Research collects 
 

 Fig 53: FTSE’s upgrade usually preceded MSCI’s and vice versa. 
Timing gap was 26 months on average 

 

Source: MSCI, LSEG, Maybank IBG Research collects 
 

 

The return of foreign investors would boost the sentiment of local investors. 

This, together with the gradual price rally of the stock market, would spur 

the participation of retail investors next year, although the potential 

increase of local deposit rates may somewhat impact market liquidity. We 

forecast market liquidity on HSX to increase back to VND20t/USD800m  by 

end-2025 (+40% YoY) from VND14t/USD560m in Nov’24, sustaining the 

market rally.  
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Fig 54: The return of foreign investors and the gradual price rally should spur 
participation of retail investors. We forecast market liquidity to improve and 
surpass VND20t/USD800m per session, which in turn should sustain market rally 

 

Source: FiinPro, Maybank IBG Research estimates. 

 

 

3. Our stock picks, based on themes in 2025 

Market valuation is now more undemanding than a year ago as earnings grew 

16.9% YoY in FY24E but price gained only 10.4% (in 11M2024). For FY25E, 

earnings growth is likely to be more even among the sectors and more 

visible as the economy has recovered from the bond and real estate crisis 

in late 2022. We also expect a more harmonized price rally among the 

sectors. We upgrade our view to POSITIVE from NEUTRAL for residential 

property, energy, industrial estate, and marine logistics. We maintain a 

POSITIVE view on banks, retailing, and information technology, and a 

NEUTRAL view on beverages, steel, and chemicals. 

 

In 2024, we picked stocks based on the pace of recovery of the respective 

sectors. In 2025, using bottom-up approach, we select stocks that have 

company-specific stories and are the key beneficiaries of infrastructure 

investment and domestic consumption. Our top 10 stock picks are: 

- FPT: global AI investment race 

- HPG: local infrastructure push 

- VCB, TCB, STB: decent earnings growth and undemanding valuation  

- KDH: accelerating recovery of real estate market 

- GDM: frontloading activities of exporters ahead of tariff threats 

- PNJ, FRT: market consolidation 

- MCH: potential rerating post listed 
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Fig 55: Our top 10 stock picks for 2025  

Stock Sector 
MC 

(VNDt) 
CP  

(VNDk) 

TP Up EPS chg (%) Fwd PE (x) Fwd PB (x) 3Y range 
Investment theme 

(VNDk) (%) 24E 25E 24E 25E 24E 25E P/E (x) P/B (x) 

VCB Banks 520.3 93.1 135.0 45.0 11.9 15.6 15.3 13.2 2.6 2.2 14.3-18.9 2.7-3.4 - Proxy bank 
- Decent earnings growth and 
undemanding valuation 

FPT IT 218.3 149.5 160.0 8.6 23.9 27.7 30.4 23.8 7.3 6.0 16.7-36.9 3.9-8.7 - Global digital transformation and AI race 
- Healthy financial situation 

HPG Steel 174.0 27.2 38.0 39.7 70.8 22.7 14.6 11.9 1.5 1.4 6.4-26.8 1.1-2.3 - Local infrastructure push 
- Capacity expansion and tariff protection 

TCB Banks 171.3 24.4 32.5 33.3 21.5 37.3 7.8 5.7 1.1 0.9 4.4-9.5 0.8-1.8 - Accelerating recovery of property market 
- Decent earnings growth and 
undemanding valuation. 

MCH Consumer 164.2 226.6 280.0 23.6 11.5 9.2 21.1 19.3 12.7 8.7 7.9-22.9 2.1-6.3 - Potential rerating post listed on HSX 

STB Banks 64.1 34.0 41.1 20.9 25.3 29.9 6.6 5.1 1.2 0.9 6.8-19.3 1.1-1.7 - Turnaround story with auction of 33% 
stake to be done in 2025 

PNJ Retailing 32.8 97.0 139.0 45.4 0.2 25.1 16.1 12.9 2.9 2.6 15.5-21.5 2.8-3.4 - Consolidation of jewellery market 

KDH RE 31.3 34.5 44.9 30.3 -8.5 40.8 42.0 29.8 1.8 1.7 18.4-45.1 1.6-3.2 - Accelerating recovery of property market 
- Large ready-to-launch landbank 

GMD Logistics 27.3 65.9 77.0 20.8 6.9 28.6 25.3 19.7 2.0 1.9 9.5-23.3 1.9-2.8 - Frontloading of exporters amid  threats 
of higher tariffs 
- Large seaports in prime locations 

FRT Retailing 24.8 181.9 202.8 11.5 n.m 162.7 83.2 31.7 13.1 10.0 17.6-36.7 4-15.5 - Consolidation of the pharmaceutical 
market 
- 10% strategic stake sell 

 

Source: Maybank IBG Research. 

Note: Data as of 13 Dec’24. 

 
Fig 56: As market valuation is more undemanding while earnings growth are likely to be more even and visible across sectors 
than a year ago, we expect more harmonized share price rallies among sectors in 2025E. 

 
Source: Maybank IBG Research forecasts. Scoring is relatively based on sector own historical earnings growth and valuations in 2012-2024. Bubble size is sector market 
cap as of 29 Dec’23 for 2024 chart and 29 Nov’24 for 2025 chart.  
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Fig 57: We upgrade our view to POSITIVE from NEUTRAL for residential property, energy, industrial estate, and marine logistics, while remaining POSITIVE on banks, retailing, 
and information technology, and NEUTRAL on beverages, steel, and chemicals 

Sector 
Mkt cap 
(USDm) 

1Y price  
performance 

Earnings growth 
(%) 

P/E (x) Sector view 
Stock focus 

Comment 

24E 25E 24E 25E 24 25 Investing Trading 

Banks 82,113 

 

16.2 19.4 P/B ~ 
1.4x 

P/B ~ 
1.2x 

Pos Pos VCB, TCB, 
MBB 

STB, VPB, 
CTG (NR), 
HDB (NR) 

Listed banks can continue to deliver decent earnings growth in FY25E while valuation is 
undemanding. We forecast banks to continue to drive the broad market rally in 2025E. We 
recommend VCB for its proxy status, TCB for strong earnings growth and high asset quality, 
and MBB for good earnings recovery and steady cash dividend. Meanwhile, we also highlight 
CTG, STB, HDB, and VPB for trading ideas thanks to their own turnarounds in FY25E.   

Residential 
estate 

14,540 

 

(22.7) 22.8 12.5 10.2 Neu Pos KDH, NLG, 
PDR 

DXG We upgrade our sector view to POSITIVE as better visibility for sales and earnings of listed 
companies can support share price rally in 2025E. We focus on developers in the South given 
the recent push of the government on infrastructure projects as well as project licensing 
bottleneck. We recommend NLG, KDH and PDR thanks to their ready-to-build landbanks and 
strong pre-sales. Meanwhile, we like DXG for trading idea thanks to the relaunch of its Dat 
Xanh Home Riverside megaproject.    

Retail 10,593 

 

276.2 35.1 25.2 18.6 Pos Pos MWG, PNJ FRT Listed retailers flexed strong earnings turnarounds in FY24E and we expect domestic 
consumption recovery to continue to help earnings grow the most vs the other sectors in 
FY25E. This can ensure the sector remains one of the top performers in 2025 despite high 
valuation compared to other sectors. We recommend MWG and PNJ thanks to their leading 
positions in their respective markets. We like FRT for a trading idea as the company is about 
to sell a 10% strategic stake of its fast-growing pharma retailing arm Long Chau.  

Energy 9,815 

 

(14.1) 13.6 17.0 15.0 Neu Pos GAS, PVS PVD We upgrade our view to POSITIVE for the local energy sector, a half defensive half cyclical 
sector amid global economic uncertainties. Earnings turnaround is likely to also support share 
price. We recommend GAS as its dry gas volume from existing local wells stopped declining 
further in FY24E while new LNG-fired power plants coming on stream will add dry gas 
equivalent sales volume from mid-2025. We also like PVS because it is one of the main 
beneficiaries of local Block B – Omon mega project and global offshore wind power projects. 
Meanwhile, we highlight PVD for trading idea thanks to the potential acquisition of a jack-up 
rig in late 2025.   

IT 9,102 

 

23.4 25.4 26.6 21.2 Pos Pos FPT  IT service is likely to continue to benefit from global digital transformation trend and the AI 
race in the short and medium term. Given strong cash generation, decent earnings growth 
and investors’ bullish sentiment towards its partnership with NVDIA, we recommend FPT as 
its resilient earnings growth can sustain its valuation (or rerate further) and drive the share 
price higher in FY25E.    

Beverages 8,972 

 

8.4 8.2 14.9 13.7 Neu Neu VNM  We are cautious about the sector as it is lacking sales growth driver while facing policy risks. 
We recommend VNM for its leading position in the local dairy market and healthy financial 
situation amid external headwinds.  

Steel 7,699 

 

74.9 19.5 19.0 15.9 Neu Neu HPG  We have a NEURAL view on the sector given trade protectionism erected globally, especially 
for commodities sectors. However, the reaction of China, the largest steel-making country, 
against new Trump tariff threats is a wild card for steel price. Meanwhile, local infrastructure 
push is a strong catalyst for the sector in 2025. We recommend HPG for (1) the operation of 
phase 2 of the Dung Quat complex, which is capable of 5.6m tonnes of HRC per annum, and 
(2) the potential anti-dumping tariff on HRC imported from China and India in early 2025. 

Industrial 
estate 

5,022 

 

(17.1) 24.5 22.1 17.7 N.A Pos  IDC Similar to residential estate, we expect infrastructure boost in the South to spur industrial 
estate demand in the region in the coming years. In the longer term, we expect FDI will keep 
flowing into Vietnam, as discussed above. We highlight IDC (NR) for trading idea given its large 
and low-cost landbank (gross leasing area of 500 ha currently, and 500 ha upcoming) in the 
South.  

Chemicals 3,452 

 

24.6 12.3 12.7 11.3 N.A Neu DGC  Earnings growth will slow further in FY25E, making us NEUTRAL about the sector. We 
recommend DGC thanks to strong global demand for its core product yellow phosphorous. 
Profitability is also likely to improve further as it is seeking licences for expansion and 
extension of its current apatite mines. Meanwhile, the Nghi Son factory is under construction 
and will contribute an additional c.15% of profit in FY26.   

Marine 
logistics 

2,578 

 

(19.2) 21.1 17.9 14.8 Neu Pos GMD  In the long term, we believe Vietnam will continue to see booming FDI and trade thanks to 
the US-China trade war, thus upgrading our sector view to POSITIVE. We recommend GMD 
given its seaports are at prime locations in two hubs in Ho Chi Minh and Hai Phong. In the 
short term, we expect GMD to benefit from frontloading of exports before Trump’s tariff 
implementation in late 2H25 or early 1H26.   

 

Source: Bloomberg, Maybank IBG Research forecasts. Data as of 29 Nov’24 
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4. Focus charts 

Fig 58: Key market events 

 
Source: Bloomberg, Maybank IBG Research collects. Data as of 29 Nov’24. 
 

 

Fig 59: Sector performance 

 

Source: Bloomberg, Maybank IBG Research. Data as of 29 Nov’24 
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Fig 60: VNIndex P/E 

 

Source: Maybank IBG Research. Data as of 29 Nov’24 
 

 Fig 61: VNIndex P/BV 

 

Source: Maybank IBG Research. Data as of 29 Nov’24 
 

 

Fig 62: Sector P/E - current vs historical 

 
Source: Maybank IBG Research. Data as of 29 Nov’24. Calculation excludes negative values. 
 

 

Fig 63: Average daily traded value (VND b) 

 

Source: FiinPro. Data as of 29 Nov’24 
 

 Fig 64: Stock trading accounts opened each month  

 

Source: VSD 
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Fig 65: Net trading value by type of investor 

 

Source: FiinPro. Data as of 29 Nov’24 
 

 Fig 66: Trading percentage (buy + sell) by type of investor 

 

Source: FiinPro. Data as of 29 Nov’24 
 

 

Fig 67: Monthly foreign net buy/(sell) 

 
Source: FiinPro. Data as of 29 Nov’24 
 

 

Fig 68: 1-month foreign net buy/sell by sector (VND b) 

 

Source: FiinPro. Data as of 29 Nov’24 
 

 Fig 69: 1-year foreign net buy/sell by sector (VND b) 

 

Source: FiinPro. Data as of 29 Nov’24 
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Fig 70: Top 10: 1-month foreign net buy/sell (VND b) 

 

Source: FiinPro. Data as of 29 Nov’24 
 

 Fig 71: Top 10: 1-year foreign net buy/sell (VND b) 

 

Source: FiinPro. Data as of 29 Nov’24 
 

 

Fig 72: Vietnam - key macro indicators 

Item 2021 2022 2023 2024F 2025F 2026F 

Real GDP (%) 2.6 8.1 5.1 6.7 6.4 6.1 

Private Consumption (%) 2.2 7.7 3.2 5.9 6.2 6.1 

Government Consumption (%) 4.5 3.6 3.6 5.2 5.2 5.4 

Gross Fixed Capital Formation (%) 2.8 5.6 4.6 6.6 6.7 6.0 

Exports of Goods & Services (%) 14.0 4.9 (2.5) 14.4 8.6 7.5 

Imports of Goods & Services (%) 16.2 2.2 (4.3) 13.7 8.4 7.4 

Current Account Balance (% of GDP) (2.2) (0.3) 6.6 3.9 3.1 2.9 

Fiscal Balance (% of GDP) (2.5) (4.4) (4.1) (3.6) (3.8) (3.8) 

Inflation Rate (%) 1.8 3.2 3.3 3.7 3.4 3.4 

Unemployment Rate (%) 3.6 2.3 2.3 2.2 2.2 2.2 

Exchange Rate (per USD, end-period) 22,826 23,633 24,269 25,100 25,200 24,800 

Benchmark Interest Rate (% p.a., end-period) 4.00 6.00 4.75 4.75 4.75 4.75 
 

Source: CEIC, Maybank IBG Research 

Note: Benchmark interest rate refers to SBV’s <6mth deposit rate cap.  

Vietnam started using new nominal GDP series in 2021. 2023 figures are forecasts for all variables except GDP growth and inflation. 
 

 

Fig 73: OMO market 

 
Source: SBV, Maybank IBG Research. Data as of 29 Nov’24 
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Fig 74: Interbank rate 

 
Source: Bloomberg, Maybank IBG Research. Data as of 29 Nov’24 
 

 

Fig 75: Vietnam G-bond yield curve 

 
Source: Bloomberg, Maybank IBG Research. Data as of 29 Nov’24 
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Fig 76: Market deposit rate and credit growth 

 
Source: Bloomberg, Maybank IBG Research. Data as of 29 Nov’24 
 

 

Fig 77: USD/VND exchange rate 

 
Source: Maybank IBG Research. Data as of 29 Nov’24 
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Fig 78: 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) (%) 23A 24E 25E 23A 24E 25E 24E 24E 24E 

Vietcombank VCB VN 520.3 Buy 93.1 135.0 45.0  10.4  11.9  15.6  14.8 15.3 13.2 18.6  2.6 0.9 

Aviation Corp ACV VN 261.3 Buy 120.0 110.0 (8.3) 65.5  26.4  (1.9) 19.6 28.2 28.8 17.1  4.5 0.0 

FPT Corp FPT VN 218.3 Buy 149.5 160.0 8.6  18.7  23.9  27.7  21.0 30.4 23.8 28.7  7.3 1.3 

Vinhomes VHM VN 177.0 Buy 40.7 50.5 24.2  15.0  (16.4) 26.6  5.3 6.4 5.0 14.4  0.9 0.0 

Hoa Phat HPG VN 174.0 Buy 27.2 38.0 39.7  (21.4) 70.8  22.7  23.3 14.6 11.9 11.5  1.5 0.0 

Techcombank TCB VN 171.3 Buy 24.4 32.5 33.3  (10.8) 21.5  37.3  6.2 7.8 5.7 15.5  1.1 0.0 

Masan Cons’r MCH VN 164.2 Buy 226.6 280.0 23.6  28.5  11.5  9.2  9.1 21.1 19.3 40.7  12.7 4.4 

Viet. Prosp. Bnk VPB VN 151.9 Hold 19.2 23.3 21.7  (46.9) 8.5  33.9  13.3 12.2 9.1 9.1  1.1 5.2 

Vinamilk VNM VN 134.2 Buy 64.2 91.0 47.9  4.2  10.0  7.1  16.0 13.8 12.9 30.5  4.2 7.0 

PetroViet Gas GAS VN 130.9 Buy 68.4 85.0 28.2  (20.8) (5.4) 2.8  14.9 14.5 14.1 16.5  2.3 4.4 

Military Bank MBB VN 128.2 Buy 24.3 33.8 39.4  18.3  6.8  19.6  4.7 5.7 4.8 21.6  1.1 2.1 

Asia Com. Bank ACB VN 112.3 Hold 25.2 28.9 14.9  17.4  (1.4) 6.8  5.1 6.2 5.8 21.8  1.3 4.0 

Mobileworld MWG VN 89.3 Buy 61.0 79.0 29.5  (95.9) 2234.4  35.3  373.3 22.8 16.8 15.4  3.2 0.8 

Sacombank STB VN 64.1 Buy 34.0 41.1 20.9  53.1  25.3  29.9  6.8 6.6 5.1 19.1  1.2 0.0 

VEAM Corp VEA VN 51.2 Buy 38.5 52.2 35.6  (17.9) 5.1  6.2  8.5 7.8 7.4 20.6  1.3 11.6 

Duc Giang DGC VN 43.7 Buy 114.9 138.3 23.0  (45.9) 5.3  19.9  12.1 13.9 11.6 25.1  3.2 2.6 

Vincom Retail VRE VN 40.4 Buy 17.4 27.6 59.1  61.2  (3.6) 9.8  12.3 9.5 8.7 10.6  1.0 0.0 

P. Nhuan Jewel PNJ VN 32.8 Buy 97.0 139.0 45.4  6.0  0.2  25.1  14.3 16.1 12.9 19.5  2.9 2.1 

Khang Dien KDH VN 31.3 Buy 34.5 44.9 30.3  (41.7) (8.5) 40.8  31.8 42.0 29.8 0.0  1.8 0.0 

PV Power POW VN 28.7 Buy 12.3 18.9 54.3  28.8  33.1  43.9  11.1 8.4 5.8 9.7  0.8 0.0 

Gemadept GMD VN 27.3 Buy 65.9 77.0 20.8  (26.0) 6.9  28.6  24.6 25.3 19.7 16.0  2.0 3.0 

FPT Retail FRT VN 24.8 Buy 181.9 202.8 11.5  nm nm 162.7  nm 83.2 31.7 17.0  13.1 0.0 

Phat Dat PDR VN 18.8 Buy 21.5 27.2 26.5  (45.3) (24.9) 5.4  27.2 30.9 29.3 5.8  1.6 0.0 

PetroViet Tech PVS VN 16.2 Buy 33.8 53.4 58.0  3.8  16.1  8.9  23.2 17.8 16.3 9.1  1.2 2.1 

Nam Long Grp NLG VN 14.4 Buy 37.5 48.4 29.1  (13.2) 21.7  14.9  29.2 24.5 21.3 6.1  1.4 1.3 

DHG Pharma DHG VN 14.1 Hold 107.5 116.6 14.9  6.3  (1.5) 4.4  13.3 14.0 13.4 21.2  2.9 7.0 

PetroViet Drill PVD VN 13.1 Buy 23.6 28.5 20.8  nm 21.7  43.8  29.9 20.5 14.2 4.7  0.9 0.0 

Dat Xanh Grp DXG VN 12.9 Buy 17.8 21.5 20.8  (20.0) (44.4) (6.5) 68.8 113.8 121.8 0.0  1.1 0.0 

Hoa Sen Grp HSG VN 11.3 Hold 18.4 20.9 13.6  (88.4) 1589.8  68.1  408.2 25.7 13.2 4.7  1.2 0.0 

Digiworld DGW VN 9.0 Buy 41.4 52.4 28.6  (49.4) 26.8  30.3  24.6 19.9 15.3 16.3  3.1 1.2 
 

Source: Maybank IBG Research. Data as of 13 Dec’24 
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5. Sector Focus 

 

Banks 

Year Ahead 2025: It tastes like durian 

 

 

Property 

Year Ahead 2025: Emerging from a cyclical downturn 

 

 

Retail 
Year Ahead 2025: Consumption recovery to gather pace 

 

 

Energy 

Year Ahead 2025: Outlook remains bright 

 

 
Consumer – F&B 

Year Ahead 2025: Calm but steady path 

 

 

Steel 

Year Ahead 2025: Drawing strength from the domestic market 

 

 

https://mkefactsettd.maybank-ke.com/PDFS/425190.pdf
https://mkefactsettd.maybank-ke.com/PDFS/424711.pdf
https://mkefactsettd.maybank-ke.com/PDFS/426152.pdf
https://mkefactsettd.maybank-ke.com/PDFS/426551.pdf
https://mkefactsettd.maybank-ke.com/PDFS/427123.pdf
https://mkefactsettd.maybank-ke.com/PDFS/423673.pdf
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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 here in 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 repo rt, 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 related 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 repor t. 

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 2001), 
MRPL shall be legally liable for the contents of this report. 

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 disclosed 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. Tha ipat Institute 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 responsibil ity 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 18 December 2024, 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 time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 18 December 2024, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 18 December 2024, 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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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 
Tel: (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 5322 3184 

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

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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