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GT transformation lays 
foundation for FY26 growth 
 

 

 
 

Maintain BUY with a higher TP of VND185,000  

4Q25 results inflection provides greater confidence in MCH’s FY26 
recovery and long-term growth trajectory with our FY25–30E earnings 
CAGR of 12% pa. We believe the nationwide rollout of Retail Supreme, 
which helps to improve GT operating KPIs, and an extensive distribution 
network will underpin MCH’s sustained market share gains alongside 
premiumisation. HOSE listing in late 2025 supports to unlock liquidity, 
enhance transparency, and broaden investor access, supporting additional 
re-rating potential.  At 21x FY26E P/E, MCH is trading well below the 
sector’s 5-year mean of 26x. We maintain BUY with a 23% higher TP of 
VND185,000 (+30%). 

Retail Supreme driving GT stabilization + topline recovery 

MCH delivered a clear turnaround in 4Q25, with net sales of VND9.3t 
(+3.7% YoY), slightly above our forecast and ending 2 consecutive quarters 
of decline. This performance validates the nationwide rollout of Retail 
Supreme (completed Sep’25) following temporary disruption during the GT 
distribution transition in 2Q–3Q25. GT sales narrowed to –0.5% YoY in 4Q25 
from –19.3% in 2Q25 and –9.9% in 3Q25, returning to growth of 4% YoY in 
Dec’25. Operating KPIs strengthened meaningfully, with ASOs, ASO per 
salesman, and SKU per order all rising sharply YoY. 

Temporary margin pressure, earnings base remains resilient 

Category trends continued to improve, led by strong growth in COFO 
(+19.1% YoY) and HPC (+18.9% YoY), offsetting softer performance in other 
sectors. Sequential recovery in seasonings suggests wholesaler destocking 
is largely completed, while premiumisation accelerated through new 
launches. COFO benefited from innovation and premium expansion, with 
Omachi gaining additional market share, while HPC growth was supported 
by the early success of Homey detergent, validating the Retail Supreme + 
WinCommerce model. 4Q25 GPM eased to 45.4% (-1.3x ppts YoY) due to 
higher product investment, while NPAT-MI down 11.1% YoY on temporary 
margin pressure and lower financial income. FY25 NPAT-MI reached 
VND6.8t (-14.6% YoY), providing a solid earnings base heading into FY26. 

FY26-30E: entering sustained earnings upcycle 

With growth potential across all sector and clearer upside from MCH’s GT 
channel transformation, together with stronger-than-expected 4Q results, 
our FY26E NPAT-MI is forecast at VND7.6t (+13.9% YoY). We remain 
constructive on MCH’s medium- to long-term earnings outlook, projecting 
an earnings CAGR of c.12% over FY25–30E, underpinned by recovery across 
core categories, the “Go Global” expansion, ongoing product innovation, 
and premiumization to enhance margins and earnings quality. 

 

 
 

 

 

 
 
 

 Share Price VND 147,000

 12m Price Target VND 185,000 (+30%)

 Previous Price Target VND 150,655

BUY

Company Description

Statistics

52w high/low (VND)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

69.7%

0.3%

30.0%

  Masan consumer holding

  BoM

  Other

183,996/86,441

30.0

VND156.9T

USD6.0B

1,068

2.6

MCH is a top brand in Vietnam’s FMCG sector, leading

in seasonings, instant noodles/coffee and beverages.
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FYE Dec (VND b) FY24A FY25A FY26E FY27E FY28E

Revenue 30,897 30,557 33,917 37,745 42,150

EBITDA 7,516 7,137 8,123 9,181 10,397

Core net profit 7,803 6,667 7,593 8,563 9,594

Core EPS (VND) 7,309 6,245 7,112 8,020 8,986

Core EPS growth (%) (24.1) (14.6) 13.9 12.8 12.0

Net DPS (VND) 10,000 5,000 6,401 7,218 8,088

Core P/E (x) 28.7 29.3 20.7 18.3 16.4

P/BV (x) 20.9 10.8 8.1 7.4 7.5

Net dividend yield (%) 4.8 2.7 4.4 4.9 5.5

ROAE (%) 42.8 46.4 40.5 42.3 45.7

ROAA (%) 22.8 21.6 21.7 23.0 24.8

EV/EBITDA (x) 30.5 27.1 19.0 16.7 14.9

Net gearing (%) (incl perps) 42.3 net cash net cash net cash net cash

Consensus net profit - - 7,831 8,911 10,181

MIBG vs. Consensus (%) - - (3.0) (3.9) (5.8)
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1. 4Q25 - inflection confirmed as distribution 

reset delivers recovery 

Clearer recovery in 4Q25 

4Q25 net sales rose 3.7% YoY to VND9.3t, modestly above our forecast by 1.1%, 

marking a return to growth after 2 consecutive quarters of decline. The 

improvement reflects stabilization following the restructuring of its GT channel 

during 2Q–3Q25, when the company accepted short-term revenue disruption to 

transition from a wholesaler-led model (c.70% of sales) to direct-to-retailer 

distribution. The nationwide rollout, completed in Sep’25, temporarily weighed on 

sales; however, the return to sales growth in 4Q25, after declines of c.15% YoY in 

2Q25 and –6% YoY in 3Q25, suggests the bulk of the transition impact has passed. 

 
Fig 1: MCH delivered a clear turnaround in 4Q25, with the end of 2 consecutive 
quarters of decline 

 
 

Source: Company, Maybank IBG Research 

 

GT channel stabilizing; operating KPIs improve meaningfully 

GT sales declined only 0.5% YoY in 4Q25, a sharp improvement from –19.3% in 2Q25 

and –9.9% in 3Q25, and returned to growth of +4% YoY in Dec’25. Early benefits 

from Retail Supreme are evident across operating KPIs, including: (i) ASOs 

increased c.70% YoY; (ii) ASOs per salesman rose c.40% YoY; and (iii) SKU per order 

expanded c.70% YoY.  

 

Fig 2: Distribution metrics achieved 

 
  

Source: MCH, Maybank IBG Research 
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Category performance: premiumization and R&D-led innovation 

Growth in convenience foods (+19.1% YoY) and HPC (+18.9% YoY) partly offset 

continued weakness in seasonings (–6.9% YoY), bottled beverages (–5.6% YoY), and 

coffee (–1.2% YoY). 

 
Fig 3: The contribution of each category in MCH’s sales 

  

 

 

Source: MCH, Maybank IBG Research 
 

 Fig 4: Growth in COFO & HPC partly offset the continued soften 

performance of Seasonings, Bottled Beverages and Coffee 

 

 

Source: MCH, Maybank IBG Research 
 

 

 Convenience Foods: 4Q25 sales rose 19% YoY, supported by successful 

innovation and premiumization. Omachi gained additional market share, 

leading premium segment expansion as mass-market offerings 

contracted. New products included premium Omachi hotpot noodles and 

Kokomi 75g, supporting a “complete meal” positioning. 

 Seasonings: Revenue continued declining c.7% YoY in 4Q25, mainly due 

to inventory destocking at wholesalers during the GT transition. 

Sequential improvement vs. 3Q25 suggests destocking is largely 

completed. MCH continues to push premiumization, targeting fish sauce 

ASPs of USD3 per litre by 2030. New launches in 4Q25 included Chin-su 

365 (premium) and Nam Ngu Vintage (super-premium), alongside 

expansion into cooking solutions. 

 HPC: Revenue rose 19% YoY in 4Q25, driven by strong initial traction of 

Homey detergent following its pilot at WinMart. This marks a successful 

first step into the HPC sector and validates the Retail Supreme and 

WinCommerce incubation model, though further SKU expansion is needed 

to sustain growth off a low base. 

 Bottled Beverages: Revenue declined c.7% YoY in both 4Q25 amid 

structural headwinds and is expected to benefit from Retail Supreme 

since FY26 and expansion coverage further into the on-premise channel. 

Tea Bupnon was relaunched in 4Q25, with impact expected from FY26. 

Wake-up Tay Nguyen launched in Nov–Dec’25 with encouraging early 

traction, complementing Wake-up Saigon, while a premium Wake-up line 

launched in Jan’26. 

 Instant Coffee: Revenue declined 1% YoY in 4Q25 but grew 4% YoY for 

FY25, indicating stabilization. Vinacafé has been repositioned as a core 

brand, while premiumization under Wake-up is accelerating. Improved 

Retail Supreme coverage strengthens distribution infrastructure for 2026–

27. 

 

Profitability: temporary margin pressure, improving forward visibility 

Gross margin eased to 45.4% in 4Q25 (vs. 46.7% in 4Q24), reflecting higher 

investment in product formulation and quality upgrades. Net margin narrowed by 

360bps YoY to 22.4%, driven by softer gross margins and a 43% YoY decline in net 

financial income following the recognition of a sizeable one-off dividend earlier in 

FY25. As a result, 4Q25 NPAT-MI declined 11.1% YoY to VND2.1t, largely reflecting 

temporary margin pressure rather than structural weakness. 
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Fig 5: 4Q25 NPAT-MI declined 11.1% YoY, largely reflecting temporary margin pressure rather than structural weakness 

 
  

Source: MCH, Maybank IBG Research 

 

For FY25, MCH delivered net sales of VND30.6t (–1.1% YoY) and NPAT-MI of VND6.7t 

(–14.6% YoY), providing a solid earnings base and improving visibility heading into 

FY26. 

 

Fig 6: MCH’s 4Q25/FY25 results 
 

 

Source: Company, Maybank IBG Research 

 

 

  

Key P&L items FY24 FY25 % YoY 4Q24 4Q25 % YoY

Net sales (VNDb) 30,897    30,557        -1.1% 8,942       9,275       3.7%

Seasoning 11,195     10,404         -7.1% 3,528       3,285       -6.9%

Convenience foods 9,215      9,327           1.2% 2,259       2,690       19.1%

Bottle beverage 5,271      4,901           -7.0% 1,403       1,324       -5.6%

Instant coffee 1,769      1,821           2.9% 638          631          -1.1%

HPC 1,901      2,175           14.4% 588          699          18.9%

% Gross margin 46.6% 45.5% 46.7% 45.4%

SG&A expenses (6,880)     (6,769)         -1.6% (1,785)     (1,975)     10.6%

%SG&A/sales 22.3% 22.2% -20.0% -21.3%

EBIT 7,525      7,137          -5.2% 2,391       2,233       -6.6%

% EBIT margin 24.4% 23.4% 26.7% 24.1%

Financial income,net 1,423      545             -61.7% 302          173          -42.5%

NPAT-MI 7,803      6,667          -14.6% 2,329       2,079       -10.7%

% net margin 25.3% 21.8% 26.0% 22.4%
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2. Revising up FY26 forecasts  

To reflect 4Q25 results, we raise our FY26E sales forecast by 3% to VND33,917b 

(+11% YoY), supported by stronger operating momentum. We also factor in a 50bps 

increase in SG&A-to-sales to account for higher promotion and advertising 

spending, new product launches and brand-building initiatives. Thus, our FY26E 

NPAT forecast is adjusted slightly to VND7,593b (+14% YoY). 

 

Fig 7: Our key forecasts 
  

MB IBG forecast 
 

 MCH's guidance 

  

 FY25 
FY26E 

New 
% YoY  

FY26E 
Old 

 Base-case High-case  Notes 

Net sales 
(VNDb) 

30,557  33,917  11.0%   32,918    11.0% 15.0%   We expect the recovery to be driven by improved GT 
execution as ASO productivity stabilizes, enabling stronger 
sell-out momentum for MCH’s core power brands. The 
continued shift toward a retail excellence model should 
enhance product availability, in-store execution, and overall 
channel efficiency. 

Seasoning 10,404  11,488  10.4%           (i) Seasonings is forecasted to grow at mid-single in FY26, 
supported by a low base in FY25, normalization toward its 
long-term growth trend, and recovery in fish sauce sales 
alongside new product innovations aligned with evolving 
consumer convenience and lifestyle needs 

Convenience 
foods 

       9,327        9,990  7.1%           (ii) COFO should sustain high-single growth, led by 
premiumization and the “complete meal” strategy targeting 
out-of-home consumption, while mainstream and economy 
segments are likely to see more modest growth. 

Bottle beverage        4,901       5,595  14.2%           (iii) Bottled Beverages growth will be driven by Retail 
Supreme's expansion into on-premise channels and health-
focused innovations. 

Instant coffee        1,821        1,896  4.1%           (iv) Coffee is forecast at mid-single digit, supported by new 
Vinacafé innovations featuring specialty Vietnamese Fine 
Robusta beans—aligned with the “Go Global” initiative—while 
Wake-up continues to prioritize coverage expansion for 
recently launched products. 

HPC        2,175  2,488  14.4%           (v) HPC is expected to maintain momentum on deeper GT 
penetration of the Chanté and Homey brands. 

% Gross margin 45.5% 46.1%    46.2%         Topline normalization, ongoing premiumization efforts, and 
better product mix are expected to drive a 50bps YoY 
improvement in GPM in FY26E 

SG&A expenses (6,769) (7,514) 11.0%            SG&A-to-sales ratio is projected to remain steady at c.22.2% 
as distribution efficiency gains continue 

%SG&A/sales 22.2% 22.2%    21.7%      
 

EBIT  7,137  8,123  13.8%   8,056   9.0% 14.0%   
 

% EBIT margin 23.4% 23.9%    24.5%      
 

FIFE, net 545 585  7.4%        
 

Profit after tax 6,764 7,704  13.9%    10.0% 15.0%   
 

NPAT-MI 6,667 7,593  13.9%  7,814      
 

% net margin 21.8% 22.4%    23.7%      
 

  

Source: Maybank IBG Research forecast 
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3. Valuation 

Following our upward forecasts revision, our DCF-based (WACC: 8.6%, TGR: 3%) is 

raised by 1.1% to VND185,000, representing 30% upside potential.  

 

Fig 8: DCF-based valuation 
 

  

Source: Maybank IBG Research forecast 

 

Our FY26E EPS is VND7,112 (+13.9% YoY), implying 21x FY26E P/E, below the 

sector’s 5-year mean of 26x, offering further upside potential as its valuation 

catches up with fundamentals. We maintain BUY on MCH. We believe a re-rating 

to catch up with the industry peers is continuing, supported by multiple catalysts: 

(i) enhanced transparency and investor access post-HOSE listing; and (ii) a more 

robust growth outlook, underpinned by improved channel execution, innovation, 

and brand equity. 

 

Fig 9: Peer comparison 
 

 

Source: Bloomberg, Maybank IBG Research forecast 

  

Risk free rate (Rf) 4.0% FCFF, VNDb 2026F 2027F 2028F 2029F 2030F

Equity Risk Premium (Rm - Rf) 9.0% Free cash flow 6,980      7,252       8,289       9,165       11,514     

Beta 1.0           PV of free cash flow 6,403      6,103       6,399       6,490       7,480       

Cost of equity 12.5% Total PV of free cash flow 32,875    

Cost of debt -after tax 4.4% Terminal value 213,917   

Tax rate 12.9% PV of terminal value 167,051   

E 55.4% Enterprise Value 199,927   

D 44.6% less: net (debt)/cash (3,170)     

WACC 8.6% Equity value 196,757  

Terminal growth rate 3.0% Outstanding shares (m shares) 1,068      

Base year 2026 Intrinsic value/share (VND) 185,000  

Company name Country Sector
Market cap 

(USDm)

P/E 5-Y 

mean (x)

FY26E 

PER (x)

FY27E 

PER (x)
PB (x) ROE (%) ROA (%)

Gross 

margin (%)

Operating 

margin (%)

FY26 sales 

growth (%)

NESTLE INDIA LTD INDIA beverage, coffee, seasonings 28,092           n.a 81.5       70.3       63.7       n.a n.a n.a 21.1              7.2                

INNER MONGOLIA YILI INDUS-

A
CHINA beverage 24,211           25.4       15.1       13.8       3.0        14.2       5.3        34.1              7.9                1.3                

HENAN SHUANGHUI 

INVESTMENT-A
CHINA seasonings, packaged foods 13,211           20.0       17.5       16.7       4.5        25.6       13.0       17.9              11.1              0.9                

NESTLE (MALAYSIA) BERHAD MALAYSIA
beverage, coffee, 

seasonings
6,633            51.7       44.2       40.9       43.4       73.5       11.8       30.4              9.6                4.8                

NISSIN FOODS HOLDINGS CO 

LTD
JAPAN

instant noodles, processed 

food
6,272            22.7       20.1       18.1       1.9        10.3       5.5        35.1              7.0                5.9                

VIETNAM DAIRY PRODUCTS 

JSC
VIETNAM beverage 5,796            17.8       16.5       15.5       4.9        26.7       17.4       41.2              16.8              4.2                

INDOFOOD CBP SUKSES 

MAKMUR T
INDONESIA

instant noodles, beverage, 

seasonings
5,577            18.9       10.1       9.1        1.9        12.7       4.7        37.0              21.6              9.4                

ANGEL YEAST CO LTD-A CHINA
packaged foods, beverage, 

seasonings
5,474            28.9       23.9       20.2       3.2        13.5       6.6        23.5              11.9              11.3              

UNIVERSAL ROBINA CORP PHILIPPINES
instant noodles, 

confectionery
3,028            23.0       14.7       13.7       1.4        10.2       6.5        27.2              10.0              5.0                

Average 10,921         26.1      27.1      24.3      14.2      23.3      8.8        30.8             13.0             5.6               

MASAN CONSUMER CORP VIETNAM 7,114            18.5       20.9       18.6       10.3       46.4       21.6       45.5              23.4              11.0              
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Methodology of our proprietary ESG scoring  

We evaluate the ESG ratings based on quantitative, qualitative and ESG targets. 

We assign a score for each of these three parameters. The overall rating is based 

on the weighted average of the scores: quantitative (50%), qualitative (25%) and 

ESG target (25%).  

 

For the quantitative, qualitative and ESG target, the sub-parameters are assigned 

a score - ‘0’ for data not available, ‘+1’ for improving trajectory, positive change, 

‘Yes’, better than peers or a positive number if historical is not available and ‘-1’ 

for declining trajectory, negative change, ‘No’, lower than peers or a negative 

number. The total of the scores of all the sub-parametres is divided by the total 

number of sub-parametres to derive the score of each of the three parameters.  

 

The sub-parameters may be different for different industries, depending on the 

key areas to monitor for each industry. A company should achieve a minimum score 

of 50 for an average ESG rating. 
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Value Proposition 

 MCH is a top brand in Vietnam’s FMCG sector, leading in 

seasonings, and a big player in instant noodles plus instant 

coffee, with a diverse product mix that includes HPC (health 

and personal care) items and bottled beverages. 

 MCH boasts one of the largest distribution networks in 

Vietnam, including its own general trade (GT) channel and 

support from MSN’s Wincommerce platform. 

 Upside potential from: i) diverse product lines that cater to 

every Vietnamese kitchen; and ii) increasing consumer 

income, driven by Vietnam's ‘golden population’. 

 Opportunities for growth in overseas markets, including 

Japan, South Korea and the US. 

 

MCH’s market share (%) 

 
Source: Euromonitor, Maybank IBG Research  
 

 Price Drivers 

Historical share price trend 

 

Source: Company, Maybank IBG Research 

 

1. The discovery of banned ethylene oxide in Omachi 

noodles by Taiwan authorities hurt consumer trust and the 

stock price. Additionally, the Russia-Ukraine war in 2022 

caused commodity prices, such as wheat, to spike, 

increasing production costs.  

2. Improvements in the FMCG sector and MCH's performance 

are gradually being reflected in the stock price.  

3. Correction in MCH’s share price—reflecting near-term 

sector softness and the postponement of its HOSE listing 

to FY26.  

Financial Metrics 

 We forecast FY23-28 sales and net earnings CAGRs of 8.2% 

and 11.9%, respectively.  

 Operations are highly cash generative and we forecast that 

it will remain cash-rich, supporting cash dividend payments. 

 MCH's balance sheet is notably robust, characterised by an 

average gearing ratio of 0.06x. 

 

MCH has maintained a cash-rich balance sheet 

 

Source: Company, Maybank IBG Research 
 

 Swing Factors 

Upside 

 Plans to transfer to the HOSE exchange. This move is 

expected to improve management practices, increase 

transparency, and enhance liquidity, providing a more 

robust platform for investor confidence and potentially 

driving up the stock’s value. 

 Potential M&A activities. These opportunities could bring 

new product lines into MCH’s already extensive 

distribution business, allowing for diversification and 

expansion into new market segments, further solidifying 

its market presence. 

 

 

Downside 

 Any events or incidents that damage the brand or product 

image. 

 Rising competition, particularly from aggressive small 

local players. 

 Higher prices for imported raw materials. 

  nhan.tran@maybank.com  

 

 

MCH
Acecook VN

Nestlé VN

Ajinomoto VN

MCH

Trung Nguyen
Unilever VN

Uniben

MCH

45.2%

59.7%

26.9%

Seasonings Instant noodle Instant coffee

Others

Top 3

Top 2

Top 1

1 

2 

3 

mailto:nhan.tran@maybank.com
mailto:nhan.tran@maybank.com
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Risk Rating & Score¹ na 

Score Momentum² na 

Last Updated na 

Controversy Score³ 
 

na 

   

Business Model & Industry Issues 

 As a leading FMCG company, MCH provides essential, high-quality products while ensuring income and health & safety for over 

3,200 employees. The company also upholds its dividend payment policy for shareholders. 

 MCH is committed to environmentally and socially responsible practices, such as promoting green energy, reducing water loss 

and emissions, and addressing climate change impacts. The company aims to cut carbon emissions by 15% by 2030 and achieve 

net-zero emissions by 2050. 

 Overall, MCH demonstrates strong ESG practices with multiple ISO certifications, renewable energy use, and robust social 

policies, enhancing sustainability, quality, and community support 
   

Material E issues 

 MCH’s manufacturing facilities comply with HACCP 

standards and hold certifications in ISO 9001, ISO 22000, 

SA8000, BRC, FSSC, HALAL, and ISO 14001. 

 In 2023, MCH conducted its first GHG assessment in 

accordance with ISO 14064 standards. 

 c.87% of MCH’s renewable energy usage is derived from 

steam generated by biomass boilers provided by our 

suppliers. 

 MCH has transitioned from traditional lighting systems to 

energy-efficient LED technology. 

 MCH has deployed biogas technology, utilizing rice husks 

and sawdust to generate energy for all production facilities. 

 Wastewater from MCH factories in Binh Duong, Hai Duong, 

and Nghe An province meets Type A standards, the highest 

classification under Vietnamese regulations. 

 
Key G metrics and issues 

 MCH’s Board of Directors (BOD) is composed of six 

members, providing a balanced and diverse mix of 

experience, age, gender, and nationality. Among these 

members, two hold the positions of CEO and Vice CEO. 

 The management team includes the CEO and the CFO. The 

BOD appoints the CEO, who reports to the General Meeting 

of Shareholders and the BOD. The BOD also appoints the 

CFO, based on the CEO's recommendation. 

 KPMG Vietnam has served as MCH's auditor for the past five 

years. During this time, MCH has not encountered any 

material accounting, tax, or regulatory issues, and there 

have been no qualified opinions from the auditor. 

 Related-party transactions (RPT) with the group may occur 

occasionally but require approval from independent 

directors and shareholders based on a specified threshold. 

 MCH has maintained a stable cash dividend payment policy, 

except for FY21-22, and dividend yield has averaged c. 6% 

pa. 

 MCH complies with the information disclosure 

requirements set by the State Securities Commission of 

Vietnam. 

  

Material S issues 

 As a labour-intensive industry, MCH has implemented 

policies to ensure the health, safety, welfare, and 

development opportunities for employees. These include: 

1) labour safety training for 100% of employees; 2) annual 

health check-up; 3) accident and additional health 

insurance coverage; and 4) acknowledgment and proper 

rewards based on employee performance 

 As of end-FY23, MCH's workforce comprised 64% male and 

36% female employees, all of whom are well-trained & 

skilled. 

 MCH consistently promotes traditional Vietnamese values, 

using them as a guideline for its community support 

activities. Examples include 1) ‘One Million Meals with 

Meat’, providing essential nutrition to underprivileged 

children; and 2) Partnering with HCMC Poor Patients’ 

Assistance Association to perform 550 cataract surgeries in 

Kien Giang province in 2023 

 

 

 
¹Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing 
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. ²Score 
Momentum - indicates changes to the company's score since the last update – a negative integer indicates a company’s improving risk score; a positive integer indicates 
a deterioration. ³Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these 
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company). 

mailto:nhan.tran@maybank.com
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Quantitative Parameters (Score: 60) 

  Particulars Unit 2022 2023 2024 VNM VN 

E 

Scope 1 GHG emissions m tCO2e  n/a   n/a   n/a      0.06  
Scope 2 GHG emissions m tCO2e  n/a   n/a   n/a      0.09  
Total m tCO2e 0.40  0.33  0.38      0.15  
Scope 3 GHG emissions m tCO2e  n/a   n/a   n/a      0.53  
Total m tCO2e 0.40  0.33  0.38      0.68  
GHG intensity (Scope 1 and 2) VNDm/t 0.07  0.08  0.08      0.10  
Energy intensity KJ/ton 1,948  1,618 1,609 1,893 
Share of renewable energy use in operations % 89.8%  88.8% 86.76% n/a 
Wastewater discharge (chemical O2 demand) m tonnes n/a n/a n/a 3.5 
Hazardous waste % n/a n/a 0.1% 15% 
Air emissions intensity ton/kT n/a n/a n/a n/a 

       

S 

% of women in workforce % n/a n/a 36.0% 23.2% 
% of women in management roles % n/a n/a 40.0% 27.7% 
Lost time injury frequency (LTIF) rate number n/a n/a n/a 8.0% 
Lives impacted by CSR outreach (‘000) number n/a n/a n/a n/a 

       

G 

MD/CEO salary as % of reported net profit % n/a 0.12% 0.10% 0.03% 
Board salary as % of reported net profit % n/a 1.35% 0.89% 0.22% 
Independent directors on the Board % n/a n/a n/a 30% 
Female directors on the Board % 50.0% 50.0% 50.0% 40% 

 

Qualitative Parameters (Score: 67) 

a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of the risk committee? 

Yes - it has an established framework and a working sustainability committee that reports annually. 

b) Is the senior management's salary linked to fulfilling ESG targets? 

N/A 

c) Does the company follow the task force of climate related disclosures framework for ESG reporting? 

Yes 

d) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured? 

Yes, MCH received ISO 50001:2018 Energy Management System certification. This recognition acknowledges its commitment to 

energy conservation and motivates it to maintain and expand energy-saving measures across all operations. 

e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company? 

- Establishment of an ESG Committee and ESG Head, with operations commencing in 2024. 

- Annual reduction of water usage by 5-10% at each production unit through water recycling. 

- Calculation of greenhouse gas emissions in accordance with ISO 14064 standards. 

- Transition from traditional lighting systems to energy-saving LED technology. 

- Implementation of biogas technology utilizing rice husks and sawdust to generate energy for all production facilities. 

f) Does carbon offset form part of the net zero/carbon neutrality target of the company? 

n/a 
 

Target (Score: 67) 
Particulars Target Achieved 
Applied modern technology 4.0 and green energy by using biomass 100% 87% 
Reduce energy intensity (CO2 kg/ton of production) n/a n/a 
Increase the waste recycling rate 50% n/a 
Net zero greenhouse gas (GHG) emissions by 2050 0% n/a 
Sustainable raw material sources and circular economy 100 n/a 
Building the diversity, equality and open communication Neutral Neutral 
Applied modern technology 4.0 and green energy by using biomass 100% 87% 

Impact 
NA 

Overall Score: 63 
As per our ESG matrix Masan Consumer (MCH) has an overall score of 63 

 

ESG score Weights Scores Final Score  As per our ESG assessment, MCH has an established framework, 
internal policies, and tangible medium/long-term targets, but 
needs to make headway in improving its quantitative ‘E’ metrics 
YoY. MCH’s overall ESG score is 63, which makes its ESG rating 
above average in our view (average ESG rating = 50). 

Quantitative 50% 60 30  

Qualitative 25% 67 17  

Target 25% 67 17  

Total   63  
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Metrics

P/E (reported) (x) 20.2 20.0 20.7 18.3 16.4

Core P/E (x) 28.7 29.3 20.7 18.3 16.4

P/BV (x) 20.9 10.8 8.1 7.4 7.5

P/NTA (x) 20.9 10.8 8.1 7.4 7.5

Net dividend yield (%) 4.8 2.7 4.4 4.9 5.5

FCF yield (%) 3.9 0.5 4.1 4.3 4.9

EV/EBITDA (x) 30.5 27.1 19.0 16.7 14.9

EV/EBIT (x) 30.5 27.1 19.0 16.7 14.9

INCOME STATEMENT (VND b)

Revenue 30,897.2 30,556.5 33,916.7 37,744.8 42,150.3

EBITDA 7,516.5 7,137.2 8,123.0 9,180.7 10,396.8

Depreciation 0.0 0.0 0.0 0.0 0.0

Amortisation 0.0 0.0 0.0 0.0 0.0

EBIT 7,516.5 7,137.2 8,123.0 9,180.7 10,396.8

Net interest income /(exp) 1,422.8 544.8 585.0 716.5 692.7

Associates & JV 65.1 83.0 135.7 75.5 84.3

Exceptionals 0.0 0.0 0.0 0.0 0.0

Other pretax income 0.0 0.0 0.0 0.0 0.0

Pretax profit 9,004.3 7,764.9 8,843.7 9,972.6 11,173.9

Income tax (1,127.8) (937.3) (1,067.6) (1,203.9) (1,348.9)

Minorities (117.3) (97.0) (110.5) (124.6) (139.6)

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit 7,803.3 6,667.2 7,593.4 8,562.7 9,594.2

Core net profit 7,803.3 6,667.2 7,593.4 8,562.7 9,594.2

BALANCE SHEET (VND b)

Cash & Short Term Investments 6,042.5 11,718.8 13,379.3 14,277.5 13,494.7

Accounts receivable 1,704.7 3,002.8 3,036.5 3,189.2 3,348.7

Inventory 2,582.2 2,894.6 2,924.8 3,174.9 3,449.0

Reinsurance assets 0.0 0.0 0.0 0.0 0.0

Property, Plant & Equip (net) 4,535.1 4,592.4 4,723.4 4,698.0 4,712.8

Intangible assets 714.0 656.9 606.2 555.6 505.0

Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0

Other assets 12,321.4 11,100.7 11,504.9 12,474.1 13,465.8

Total assets 27,900.0 33,966.2 36,175.1 38,369.3 38,976.0

ST interest bearing debt 9,066.6 7,169.3 7,992.0 8,474.8 9,047.5

Accounts payable 2,314.6 2,523.9 2,771.0 3,073.8 3,417.0

Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0

LT interest bearing debt 1,764.4 2,455.4 2,217.4 1,992.1 1,847.3

Other liabilities 3,426.0 3,156.0 3,148.0 3,141.0 3,135.0

Total Liabilities 16,572.1 15,304.1 16,128.6 16,682.2 17,447.1

Shareholders Equity 10,700.2 18,061.7 19,446.1 21,086.6 20,928.4

Minority Interest 627.6 600.5 600.5 600.5 600.5

Total shareholder equity 11,327.8 18,662.1 20,046.6 21,687.1 21,528.9

Total liabilities and equity 27,900.0 33,966.2 36,175.1 38,369.3 38,976.0

CASH FLOW (VND b)

Pretax profit 9,004.3 7,764.9 8,843.7 9,972.6 11,173.9

Depreciation & amortisation 0.0 0.0 0.0 0.0 0.0

Adj net interest (income)/exp 334.5 508.3 495.9 516.9 534.0

Change in working capital 2,015.0 (4,804.5) (1,017.6) (1,429.5) (1,570.7)

Cash taxes paid (1,107.9) (993.3) (1,139.8) (1,285.3) (1,440.1)

Other operating cash flow 0.0 0.0 0.0 0.0 0.0

Cash flow from operations 9,227.3 2,132.3 6,753.7 7,229.2 8,193.8

Capex (514.1) (1,185.4) (269.6) (494.2) (439.2)

Free cash flow 8,713.2 946.9 6,484.1 6,735.0 7,754.6

Dividends paid (23,070.3) (2,742.0) (6,834.1) (7,706.5) (8,634.7)

Equity raised / (purchased) 119.3 3,320.1 0.6 0.0 0.0

Change in Debt 2,134.9 (1,206.4) 584.8 257.5 427.9

Other invest/financing cash flow 11,987.7 2,276.9 1,048.6 1,197.5 1,186.7

Effect of exch rate changes 2.6 2.6 32.2 35.9 40.0

Net cash flow (112.5) 2,598.1 1,316.2 519.4 774.5
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Ratios

Growth ratios (%)

Revenue growth 9.4 (1.1) 11.0 11.3 11.7

EBITDA growth 11.8 (5.0) 13.8 13.0 13.2

EBIT growth 11.8 (5.0) 13.8 13.0 13.2

Pretax growth 11.2 (13.8) 13.9 12.8 12.0

Reported net profit growth 10.1 (14.6) 13.9 12.8 12.0

Core net profit growth 10.1 (14.6) 13.9 12.8 12.0

Profitability ratios (%)

EBITDA margin 24.3 23.4 23.9 24.3 24.7

EBIT margin 24.3 23.4 23.9 24.3 24.7

Pretax profit margin 29.1 25.4 26.1 26.4 26.5

Payout ratio 136.8 80.1 90.0 90.0 90.0

DuPont analysis

Net profit margin (%) 25.3 21.8 22.4 22.7 22.8

Revenue/Assets (x) 1.1 0.9 0.9 1.0 1.1

Assets/Equity (x) 2.6 1.9 1.9 1.8 1.9

ROAE (%) 42.8 46.4 40.5 42.3 45.7

ROAA (%) 22.8 21.6 21.7 23.0 24.8

Liquidity & Efficiency

Cash conversion cycle 78.6 34.6 37.2 32.0 29.0

Days receivable outstanding 74.0 27.7 32.1 29.7 27.9

Days inventory outstanding 52.0 59.2 57.3 54.1 52.9

Days payables outstanding 47.3 52.3 52.1 51.9 51.8

Dividend cover (x) 0.7 1.2 1.1 1.1 1.1

Current ratio (x) 0.7 1.4 1.4 1.4 1.3

Leverage & Expense Analysis

Asset/Liability (x) 1.7 2.2 2.2 2.3 2.2

Net gearing (%) (incl perps) 42.3 net cash net cash net cash net cash

Net gearing (%) (excl. perps) 42.3 net cash net cash net cash net cash

Net interest cover (x) na na na na na

Debt/EBITDA (x) 1.4 1.3 1.3 1.1 1.0

Capex/revenue (%) 1.7 3.9 0.8 1.3 1.0

Net debt/ (net cash) 4,788.5 (2,094.1) (3,169.9) (3,810.6) (2,599.9)

Source: Company; Maybank IBG Research
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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 discussed or recommended in this report.  

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

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

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

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

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

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

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

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST 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. Thaipat 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 26 February 2026, 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 26 February 2026, 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 26 February 2026, 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 l imited 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. 
 

 
 

  

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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Historical recommendations and target price: Masan Consumer (MCH VN)  

 
 

 

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. 
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 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 
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Maybank Securities (London) Ltd 

PNB House 
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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 
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 London 
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Keith Roy 
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