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Macro improves; VNIndex target 2,000pts    

Oil supply disruption and inflation risks remain manageable thanks to 

Vietnam’s proactive policy measures. Monetary conditions have improved, 

and 12M deposit rates are expected to ease 50bps to 6.5-7.0% by year-end. 

Corporate earnings surged 50% YoY in 1Q26 but are set to moderate ahead. 

We expect softer rates and potential foreign inflows to support the 

market. We maintain our VNIndex target at 2,000pts and favour real 

estate, steel, air logistics, and selective retail and bank names.  

Expecting interest rates to gradually ease 

Oil supply disruption risks in Vietnam remain manageable as the 

government promptly diversified import sources of crude, petroleum 

products, and LPG, limiting the decline in imports to around 10–20% from 

levels before the US-Iran war. While risks have not fully disappeared, 

especially in the event of prolonged closure of the Strait, Vietnam is better 

positioned to absorb shocks. At the same time, inflationary pressure from 

higher oil prices is evident but remains under control. CPI rose to 5.5% YoY 

in Apr’26, up from the 3.0–3.5% range last year, driven by transportation. 

On one hand, targeted fiscal measures (including fuel tax waivers and the 

fuel stabilisation fund) have helped, and are expected to continue, to 

contain domestic price increases. On the other hand, easing geopolitical 

tensions and stabilising FX conditions have improved domestic monetary 

conditions following the 100–200-bp increase in 12-month deposit rates. 

After voluntary cuts of 50–100bps in response to the central bank’s call, 

deposit rates are now relatively stable and expected to ease further by 

50bps to around 6.5–7.0% by year-end. 

Upbeat 1Q26 earnings. Normalisation ahead 

Corporate earnings grew 50% YoY in 1Q26, exceeding our 15% YoY forecast. 

Real estate, steel, energy, retail, and air logistics delivered outstanding 

results. However, earnings growth was largely driven by leading companies 

such as VHM, BSR, MSN, MWG, PNJ, HPG, SAB, VNM, and HVN, rather than 

being broad-based across the market. Growth is expected to moderate in 

coming quarters from the strong 1Q26 base. Domestic factors, particularly 

infrastructure investment, real estate recovery, and consumption, should 

continue to drive growth, while interest rates are likely to ease further, 

supporting financial sector. On the contrary, normalisation of commodity 

prices may weigh on sectors such as energy and chemicals. We raise our 

2026 market earnings growth forecast by 5ppts to 21% YoY to reflect 

outstanding 1Q26 but lower our 2027 forecast by 3ppts to 12% YoY due to 

a high base in 2026.  

Maintain VNIndex target at 2,000pts 

We expect foreign selling pressure to ease and potentially reverse in the 

coming months, supported by improving macro conditions and the start of 

FTSE’s market upgrade implementation in Sep 2026. Together with softer 

interest rates, this should help improve liquidity and support the broader 

market, despite moderating earnings growth. We adopt a more 

conservative stance but maintain our VNIndex target at 2,000pts, implying 

FY26E P/E of 12.8x (5-year average minus 1SD). We favour real estate, 

steel, air logistics, and selective retail and bank names. For our stock 

highlights, we remove SSI, ACB and add VCB (refer table at right). 
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Vietnam equities earnings growth & valuations 

VNIndex 2025 2026F 2027F 

Forward P/E (x) 15.3 12.3 11.5 

EPS growth (%) 28.4 20.6 11.8 

Source: Maybank IBG Research. Data as of 09 May’26 

 
Maybank IBG’s stock highlights 

No Ticker 
Mkt Cap 

(VND t) 
Reco 

Price 

(VND k) 

TP 

(VND k) 

Upside 

(%) 

1 VCB 503.8 Buy 60.3 85.3 41.5 
2 TCB 238.8 Buy 33.8 48.0 42.0 
3 HPG 207.3 Buy 27.0 37.2 37.9 
4 MBB 158.7 Buy 26.0 32.5 25.0 
5 MWG 122.2 Buy 83.5 128.0 55.7 
6 MSN 117.3 Buy 77.5 124.7 60.9 
7 ACV 95.8 Buy 44.0 65.0 47.7 
8 KDH 26.7 Buy 23.8 38.5 62.1 
9 NLG 12.8 Buy 26.4 40.8 54.5 

Source: Bloomberg, Maybank IBG Research. Data as of 9 May’26 

 

 
Abbreviations 
FX: Foreign exchange 
NPL: non-performing loan 
SBV: State bank of Vietnam 
IT: Information technology 
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Fig 1: Stock highlights  

Stock Sector Reco 
MC 

(VNDt) 
CP  

(VNDk) 

TP Upside EPS gwth (%) Fwd PE (x) Fwd PB (x) 5Y range 
Comment 

(VNDk) (%) 26E 27E 26E 27E 26E 27E P/E (x) P/B (x) 

VCB Banks Buy 503.8 60.3 85.3 41.5 14.6 16.9 13.5 11.5 1.9 1.7 11-20.6 2.1-4.1 - Potential 6.5% strategic stake sale. 

- Undemanding P/B 

TCB Banks Buy 238.8 33.8 48.0 42.0 25.5 27.8 7.7 6.0 1.3 1.1 3.2-13.4 0.6-2.3 - Transitioning from a conventional bank to a 
wealth management platform. 

HPG Steel Buy 207.3 27.0 37.2 37.9 28.4 16.0 10.9 9.4 1.4 1.3 3.3-228.7 0.7-3.6 - Gov’s infrastructure push 

- Capacity expansion (+70%) thanks to Dung 
Quat phase 2 

MBB Banks Buy 158.7 26.0 32.5 25.0 21.2 20.9 6.6 5.5 1.3 1.1 3.5-11.4 0.8-2.2 - 35% credit growth guidance in 2026 

MWG Retailing Buy 122.2 83.5 128.0 55.7 34.6 12.2 12.9 11.5 3.2 2.8 10.4-438.6 2.2-5.3 - Aggressive expansion into grocery markets 

- IPO of Dienmayxanh ICT&CE chain 

MSN Retailing Buy 117.3 77.5 124.7 60.9 68.1 16.7 17.1 14.6 2.4 2.1 10.8-363.9 2.5-9.4 - MCH rebounds from a low base in 2025 

- MSR rides tungsten upswing 

ACV Air 
logistics 

Buy 95.8 44.0 65.0 47.7 -3.0 -1.8 9.8 10.0 1.8 1.7 14.2-368.9 2.2-5.6 - Surging international arrivals. Long Thanh 
Int’l airport inauguration in 2026. 

- Undemanding P/B 

KDH Property Buy 26.7 23.8 38.5 62.1 34.1 17.5 18.9 16.1 1.3 1.2 10.4-74 1.2-3.6 - Regulatory changes to unlock 317ha Tan Tao 
mega project 

- Undemanding P/B 

NLG Property Buy 12.8 26.4 40.8 54.5 5.8 34.6 17.3 12.8 1.0 0.9 8.1-55.9 0.7-2.7 - Izumi project benefits from potential 
upgrade of Dong Nai to municipality city 

- Undemanding P/B 
 

Source: Bloomberg, Maybank IBG Research. 

Note: Data as of 09 May’26 

 

 

1. Expecting interest rates to gradually ease 

Oil supply disruption risk is manageable 

 

It has been around seven weeks since the escalation of the US–Iran conflict 

in late Feb 2026, which effectively disrupted traffic through the Strait of 

Hormuz, through which Vietnam’s crude imports previously transited, 

mostly from Kuwait. However, the impact on Vietnam has so far remained 

manageable. The government moved quickly to diversify sources of crude, 

petroleum products, and LPG, limiting the decline in imports to around 10–

20% from pre-conflict levels. Looking ahead, supply disruption risks are 

expected to ease, assuming continued de-escalation or a potential peace 

agreement. Vietnam’s proactive diversification strategy and relatively 

flexible import structure should help mitigate short-term shocks. 

 

That said, risks have not fully disappeared. Any prolonged disruption in 

Middle East supply or renewed escalation could tighten global markets, 

pushing up input costs and inflation. Over the medium to long term, this 

situation is likely to reinforce Vietnam’s push to strengthen energy security 

through increased investment in refining capacity and upstream exploration.  
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Fig 2: Vietnam’s government diversified import sources of crude and petroleum 
products, limiting the decline in imports to around 10–20% of pre-conflict levels 

 
Source: CEIC 

 

Inflation risk remains in check. Expecting interest rates to cool off 

further. 

 

While inflation risks are less severe than supply disruption risks, the 

economy is already feeling the impact of elevated oil prices. Inflation rose 

to 4.7% YoY in March 2026 and 5.5% YoY in April 2026, up from around 3–

3.5% last year, with transportation shifting from a major drag to the main 

driver. Rising fuel prices, especially diesel, along with higher construction 

material costs (such as sand and aggregates), have begun to disrupt the 

progress of infrastructure projects across Vietnam. 

 

Fig 3: Inflation rose to 5.5% in Apr’26 from 3.0-3.5% in 2025, driven by fuel price hikes 

 
Source: CEIC, Maybank IBG Research 
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However, we view inflation remains relatively under control. On the one 

hand, the government has implemented measures such as fuel tax waivers 

(effective until end‑June 2026) and the use of the fuel stabilisation fund to 

cushion domestic price volatility. As a result, local fuel prices (RON95 

gasoline and diesel) have increased 30–50% above pre-war levels, compared 

to a roughly 70% increase in Brent prices. A strong State budget surplus of 

VND300tn (USD11bn) in 1Q26 provides room to sustain such targeted fiscal 

support in the coming months. 

 
Fig 4: Targeted fiscal measures have helped cushion domestic fuel prices against the 
surge in global crude oil prices 

 
Source: VnExpress, Bloomberg, Maybank IBG Research 

 

On the other hand, despite being more challenging, monetary conditions 

are improving. In March-April, inflation concerns triggered another round of 

deposit competition among banks, pushing 12-month deposit rates up by 

100–200 bps and tightening system liquidity. Interbank rates turned volatile 

again following seasonal pressures around Tet.  

 

However, with easing US–Iran tensions and the central bank’s call for 50–

100 bps rate cuts, deposit rates have started to decline and stabilise at 

around 7.0–7.5%. Interbank rates have also eased to 5–7%, although still 

above the normal level of around 4.0%. Meanwhile, FX pressure has 

moderated, with the USD/VND rate in the grey market falling back to pre-

war levels after peaking in March. 
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Fig 5: Interbank rates are stabilising around 5-7%  

 
Source: Bloomberg, Maybank IBG Research  

 
Fig 6: FX pressure is easing, with the USD/VND exchange rate in the grey market falling back to pre-war levels after 
reaching a peak in March 2026. 

 
Source: FiinPro, Maybank IBG Research  

 

Looking ahead, further de-escalation and a potential long-term peace 

agreement could reduce global oil prices and ease inflationary pressure. 

Combined with the government’s 10% GDP growth target, monetary policy 

is likely to remain accommodative. With both inflation and FX risks 

contained, we believe interest rates have already peaked and expect 12-

month deposit rates to gradually ease further by 50 bps to around 6.5–7.0% 

by year-end.  
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Fig 7: We expect interest rates (12M deposit rates) to have peaked last month and gradually ease by an additional 50-100 
bps to pre-war levels of 6.0-6.5% toward the year-end 

 
Source: Maybank IBG Research  

 

 

2. Upbeat 1Q26 earnings driven by leaders. 
Normalisation expected in 2026–27 

1Q26 review: Corporate earnings grew 50% YoY in 1Q26, well above our 

15% YoY forecast. Most sectors, including real estate, steel, energy, retail, 

and air logistics, delivered results that exceeded expectations. Despite 

some moderation due to a high base last year, both domestic and external 

demand remained solid. However, margin pressure was evident in several 

sectors due to rising input costs and higher funding expenses. Overall, 

earnings growth was driven by leading companies such as VHM, BSR, MSN, 

MWG, PNJ, HPG, SAB, VNM, and HVN, rather than being broad-based across 

the market.  

 

2026-27 outlook: Earnings growth is expected to moderate from the strong 

1Q26 base. Domestic factors, particularly infrastructure investment, real 

estate recovery, and consumption, should continue to drive growth, while 

government policies are likely to become more accommodative, supporting 

financial sector. However, global uncertainty, including geopolitical tension 

and normalisation of commodity prices, may weigh on sectors such as 

energy and chemicals. We raise our 2026 market earnings growth forecast 

by 5ppts to 21% YoY but lower our 2027 forecast by 3ppts to 12% YoY due 

to a high base in 2026. Excluding the aforementioned large-cap names, 

market earnings are projected to grow at a decent pace of around 15–16% 

in 2026–27.  
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Fig 8: We expect corporate earnings to moderate in coming quarters   

 
Source: Maybank IBG Research  

 

 
Fig 9: We raise our 2026 market earnings growth forecasts by 5ppts to 21% but lower 2027 earnings growth by 3ppts to 
12%, mainly reflecting strong 1Q26 results 

 
Source: Maybank IBG Research  
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Fig 10: Market earnings growth  

Sector Mkt cap  
Earnings 

Absolute / Growth (%) 
1Q26 FY26E FY27E 

Comment 

(Top 3 cos) (USDm) 1Q25-4Q26E % gwth Beat/Miss Old New Old New  

Banks 
 
(VCB, BID, 
CTG) 

96,778  

 

 

11.7  In line 19.3 13.5 16.8 18.2 - 1Q26 review: Sector earnings rose 12% YoY in 1Q26, broadly in line with our 15% YoY expectation. Growth was 
held back by NIM compression and higher provisioning, despite decent credit growth of 3.2% YTD as of end-1Q26.  
 
Sector-wise, NIM (listed banks) declined by 10–30 bps (vs. 4Q25 and 1Q25) to around 3.0%. This was mainly due to 
inflation concerns linked to the US–Iran conflict, which drove competition for deposits and pushed 12-month deposit 
rates up by 100–200 bps in March 2026 to 7–8%. Meanwhile, credit growth remained solid at 3.2% in 1Q26, supported 
by healthy demand. As a result, NII rose 17% YoY, supporting TOI growth of 14% YoY. OPEX was well controlled, up 
10% YoY, but provisioning increased 28% YoY, keeping NPATMI growth at around 12% YoY. Sector ROE declined to 
16% (annualized for 1Q26), from 19% in 1Q25 and 17% in FY25. Asset quality weakened slightly, with NPLs rising to 
1.93% at end-1Q26 (vs. 1.80% at end-2025) and LLCR easing to 86% (vs. 89%). 
 
Corporate-wise, outperformers included CTG (+63% YoY), VPB (+58%), OCB (+37%), and TCB (+23%), while laggards 
were EIB (-59%), STB (-43%), and LPB (-11%).   
 
- 2026 outlook: The central bank called for voluntary rate cuts of 50–100 bps in April 2026, reversing part of the 
March rate increase. At the same time, easing tensions in the US–Iran conflict have led to lower oil prices, which 
should reduce inflation pressure and create room for further rate cuts. We expect NIM to remain under pressure in 
2Q26 before recovering in 2H26, driving earnings growth to high teens (vs. low teens in 1H26). While FX and inflation 
risks may limit policy flexibility, achieving the 10% GDP growth target will likely require an accommodative stance. 
We maintain our credit growth forecast at 16–18% YoY, led by corporates. We lower our FY26 earnings growth 
forecast by 6ppt to 14% YoY to reflect weaker 1H26 performance. But this creates a lower base for higher FY27E 
earnings growth of 18% YoY. 
 

Residential 
 
(VHM, NVL, 
KDH) 

 
 

 30,432  

 

 

785.1 Beat 12.8 29.5 24.0 12.5 - 1Q26 review: Strong sector earnings growth was driven by a tenfold increase in VHM’s and NVL’s return to profit 
(from a loss last year). Excluding these two names, sector earnings still grew 60% YoY, broadly in line with our 50% 
YoY expectation. 
 
Sector-wise, CBRE data show that the Hanoi condominium market accelerated, with new supply doubling YoY to 
more than 8,000 units in 1Q26. New launches in Greater Ho Chi Minh City (including HCMC, Binh Duong and Ba Ria–
Vung Tau) also increased 75% YoY to nearly 4,200 units. Primary prices continued to rise by 8% YoY in Hanoi and 11% 
YoY in Greater HCMC. However, higher interest rates weighed on demand, with absorption rates moderating to 
around 60–70% in both markets. 
 
Corporate-wise, performance diverged. VHM’s earnings surged tenfold, supported by bulk sales at Ocean Park 2 & 
3 and Green Paradise Can Gio. NVL returned to profit, with sales doubling YoY and net profit reaching VND901bn 
(vs. a VND443bn loss in 1Q25). KDH and PDR also delivered strong growth, with earnings up 131% YoY and 162% YoY, 
respectively. On the downside, NLG (-68% YoY), DXG (-22%), and DIG (VND7bn loss vs. VND35bn loss in 1Q25) reported 
weak results.  
   
- 2026 outlook: The central bank has adopted a more cautious stance toward the real estate sector and has 
effectively capped 2026 credit growth for the sector below overall system growth. We expect these conditions to 
persist in 1H26 before easing in 2H26. For full-year 2026, CBRE forecasts new launches in Hanoi to remain broadly 
flat at around 33,000 units, while Greater HCMC could reach 34,000 units (we estimate ~39% YoY growth). Over the 
longer term, the real estate sector is likely to be a key beneficiary of the government’s 10% GDP growth target for 
2026–30, which supports continued expansionary fiscal and monetary policies, particularly infrastructure-led 
development, including BT (build–transfer) projects actively deployed by local authorities. We raise our FY26E 
earnings growth forecast to 30% YoY to reflect strong 1Q26 results. However, we expect earnings to moderate in 
the coming quarters and in FY27E, mainly due to VHM. Excluding this stock, sector earnings are projected to grow 
13% YoY in FY26E and 41% YoY in FY27E.  
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Sector Mkt cap  
Earnings 

Absolute / Growth (%) 
1Q26 FY26E FY27E 

Comment 

(Top 3 cos) (USDm) 1Q25-4Q26E % gwth Beat/Miss Old New Old New  
Energy 
 
(GAS, BSR, 
PLX) 

 14,810  

 

 

199.7  Beat 8.9 68.8 8.9 -31.1 - 1Q26 review: The sector posted triple-digit earnings growth for the third consecutive quarter, exceeding our 52% 
YoY forecast, driven by BSR’s extraordinary earnings. 
 
Global oil and domestic fuel prices surged in 1Q26, especially in March, due to the US–Iran conflict. The Vietnamese 
government proactively sought alternative crude sources early in the conflict and maintained stable supply for 
domestic production and consumption, with crude imports in April 2026 declining by only 10–20% from pre-war 
levels. This helped mitigate supply disruption risks. At the same time, the government waived fuel import tariffs 
and environmental taxes, and deployed subsidies via the fuel stabilisation fund, limiting domestic fuel price 
increases (RON95 gasoline and diesel) to around 20–40% above pre-war levels, compared to roughly 60% growth in 
Brent prices. 
 
At the company level, BSR was the key beneficiary of widening crack spreads, reporting a 20-fold YoY increase in 
earnings in 1Q26. Although not direct beneficiaries, PVD and PVT also delivered strong growth, with earnings rising 
100% YoY and 48% YoY, respectively, while GAS posted resilient growth of 7% YoY, supported by higher volumes. On 
the downside, PLX recorded a VND763bn loss, which management attributed to sharp fuel price volatility.   
 
- 2026 outlook: The US–Iran conflict is likely to reinforce the government’s commitment to investing in the domestic 
energy sector to enhance energy security. E&P activity is expected to remain robust in 2026–27, supported by major 
projects such as Block B, White Rhino, Yellowfin Tuna, and Yellow Camel. This should directly benefit PVD and PVS, 
while also supporting the government’s 10% GDP growth target. In addition, the commissioning of NT3–4 LNG-fired 
power plants is expected to increase gas consumption, supporting GAS’s earnings growth. Meanwhile, BSR is likely 
to continue benefiting from elevated crack spreads in the near term, while PLX’s performance should improve as 
oil prices stabilise. We raise our 2026 sector earnings growth forecast to 69% YoY and expect a 31% YoY contraction 
in 2027, mainly reflecting BSR’s extraordinary earnings in 2026. Excluding this stock, sector earnings are projected 
to grow 17% YoY in FY26E and 11% YoY in FY27E. 
 

Retailing  11,716  

 

 

107.9 Beat 23.0 43.3 19.4 15.9 - 1Q26 review: Sector earnings exceeded our forecast by 50ppts, driven by strong results from industry leaders. 
 
Domestic discretionary consumption remained robust in 1Q26. ICT and CE sales growth accelerated to 33% YoY, 
while 2W sales volumes rose 27% YoY and 4W sales increased 20% YoY. At the company level, leading retailers 
benefited from sub-segment tailwinds, including the gold rally for PNJ (earnings up 117% YoY), higher chip prices 
supporting MWG (+76% YoY) and DGW (+89% YoY), and rising tungsten prices lifting MSN (+217% YoY). 
 
- 2026 outlook: In the near term, the above sub-segment tailwinds are likely to continue supporting MWG, DGW, 
and MSN in the coming quarters. Over the longer term, tighter regulations, including crackdowns on counterfeit 
goods, stricter tax enforcement, and continued policy support for e-commerce, alongside aggressive store network 
expansion by leading retailers, are driving consolidation of the informal retail sector. This structurally favors modern 
retail chains such as MWG, MSN, PNJ, and FRT over the long term. We raise up our FY26E earnings growth forecast 
to 43% YoY, while expecting growth to moderate to 16% YoY in FY27E.  
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Sector Mkt cap  
Earnings 

Absolute / Growth (%) 
1Q26 FY26E FY27E 

Comment 

(Top 3 cos) (USDm) 1Q25-4Q26E % gwth Beat/Miss Old New Old New  
Steel 
 
(HPG, HSG, 
NKG) 

8,539   

 

 

154.5  Beat 26.5 64.1 15.6 -2.1 - 1Q26 review: Sector earnings exceeded our forecast by 135ppts, mainly driven by exceptional results from HPG. 
 
At the industry level, domestic steel consumption remained strong, growing 20% YoY in 1Q26 (vs. 17% YoY in 2025), 
while the decline in exports moderated to -8% YoY (vs. -36% YoY in 2025). By product, rebar volumes rose 29% YoY 
(vs. 33% YoY in 2025), and HRC sales increased 24% YoY (vs. 28% in 2025), supported by HPG’s new HRC capacity 
and the imposition of anti-dumping tariffs on Chinese HRC imports. In contrast, coated steel volumes declined 12% 
YoY (vs. -13% YoY in 2025). Average rebar prices increased 13% YoY in 1Q26, driven by strong construction demand 
and higher iron ore prices, while HRC prices fell 2% YoY due to continued weakness in the Chinese market. 
 
At the company level, improving domestic conditions benefited HPG, which achieved record-high sales (+41% YoY) 
and strong earnings growth (+169% YoY, or around 50% YoY excluding a one-off VND4,000bn gain from a property 
divestment) in 1Q26. Meanwhile, weaker exports continued to weigh on HSG and NKG, with earnings declining 43% 
YoY and 66% YoY, respectively.  
 
- 2026 outlook: The infrastructure push and the recovery in real estate are expected to remain the main drivers of 
the domestic steel market. In the short term, while weak external demand may weigh on exports, strong local 
demand should provide support. We maintain our forecast for total steel sales volume to grow 10% YoY to 35mn 
tonnes in 2026. We expect steel prices to soften in 2H26 but remain broadly stable for the full year. We raise our 
sector earnings growth forecast to 64% YoY in 2026 and expect earnings to remain flat in 2027, mainly driven by 
HPG. 
 

Beverages 
 
(VNM, SAB, 
VCF) 

7,779  

 

 

52.9 Beat 9.4  7.2 6.9  5.6 - 1Q26 review: Sector earnings exceeded our forecast by 19ppts, driven by strong results from SAB and VNM. 
 
Brewers raised selling prices by high single digits in 1Q26. As a result, SAB’s revenue grew 11% YoY (vs. a decline 
last year), while earnings increased 49% YoY. BHN also enjoyed 32% YoY sales growth and 135% YoY earnings growth. 
Meanwhile, VNM reported earnings growth of 55% YoY, mainly supported by a low base in 1Q25. 
 
- 2026 outlook: Reforms to the personal income tax system, together with solid economic growth, should support 
consumer purchasing power and confidence. At the same time, domestic consumption appears to be stabilising at 
a new normal following the post-COVID period and stricter enforcement of drink-driving regulations. As a result, we 
expect overall consumption to remain stable going forward. Meanwhile, the dairy segment is also expected to 
remain resilient. We expect sector earning to moderate over the coming quarters. We slightly lower our sector 
earnings growth forecasts to 7% YoY for 2026 and 6% for 2027, reflecting a high base in 1Q26.    
 

Air logistics 
 
(VJC, HVN, 
SCS) 
 

7,032   

 

 

33.5 Beat 32.1 26.2 5.3 3.8 - 1Q26 review: Sector earnings grew 34% YoY, compared with our expectation of a 22% decline, mainly driven by 
strong local and international travel demand. 
 
International arrivals to Vietnam slowed to 8% YoY growth in 1Q26 (vs. 20% in 2025) to 5.6mn visitors, due to high 
base of last year. Growth was supported by visa relaxations for several European countries and lingering security 
concerns in Thailand, with European tourists contributing most of the increase, particularly in January–February 
2026. However, the US–Iran conflict in March weakened momentum. Including domestic travel, total passenger 
volume for local airlines reached 15.3mn, up 10% YoY in 1Q26 (in line with 2025 growth). 
 
At the company level, HVN’s top and bottom lines rose 21% YoY and 29% YoY to new record highs while VJC also 
enjoyed 17% YoY sales growth and 58% YoY earnings growth.   
  
- 2026 outlook: Despite being delayed, Long Thanh Airport, with Phase 1 capacity of 25m passengers per year and 
scheduled to be inaugurated in 2026, is expected to significantly alleviate Ho Chi Minh City’s air traffic congestion, 
thereby further boosting international tourist arrivals. The new facility should also boost non-aeronautical revenue 
streams and improve long-term sector profitability. However, the impact of the US–Iran conflict is expected to 
become more evident in the coming quarters, potentially slowing earnings growth. We slightly lower our sector 
earnings growth forecasts to 26% YoY in 2026 and 4% YoY in 2027. 
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Sector Mkt cap  
Earnings 

Absolute / Growth (%) 
1Q26 FY26E FY27E 

Comment 

(Top 3 cos) (USDm) 1Q25-4Q26E % gwth Beat/Miss Old New Old New  
IT 
 
(FPT, CMG, 
ELC) 

4,942   

 

 

13.9  In line 15.5 14.4 17.3 16.6 - 1Q26 review: Sector earnings increased 14% YoY, broadly in line with our expectation, showing resilience in 
bottom line. 
 
Despite subdued technology and education, telecom’s strong momentum helped FPT’s bottom line maintain 16% 
YoY growth. No material impact from the US–Israel–Iran conflict has been observed so far. 
 
- 2026 outlook: We expect the technology division to improve in the coming quarters, as 2H25 bookings begin to 
materialize and 1Q26 bookings continue to show resilience. Meanwhile, the acceleration of the Vietnamese 
government’s digital transformation initiatives is likely to boost domestic IT services in 2026 and beyond. We broadly 
maintain our forecasts for sector earnings growths in 2026-27. 
 

Marine 
logistics 
 
(GMD, 
HAH, VSC) 

 2,939  

 

 

24.8  Beat 18.4 11.3 5.1 10.3 - 1Q26 review: Sector earnings beat our estimates by 6ppts, supported by resilient import and export. 
 
Marine cargo transportation slowed to 7% YoY growth in 1Q26 from 12% in 2025 due to last year high base. However, 
thanks to rising freight charge as well as terminal handling charge, sector-wise sales and profit (of listed companies) 
jumped 17% YoY and 25% YoY respectively. By sub-sector, marine transporters outperformed port operators.   
 
- 2026 outlook: We expect cargo throughput growth to continue to slow in the coming quarters given the fact that 
front-loading activities created a high in last year. Therefore, we lower our forecasts for 2026-27 sector earnings 
growth to 11% YoY and 10% YoY respectively. 
 

Chemicals 
 
(DGC, DCM, 
DPM) 

 2,629  

 

 

12.0 In line 6.9 9.8 2.7 -15.8 - 1Q26 review: Sector earnings grew 12% YoY, supported by strong performance from fertilizer producers. 
 
The US–Iran conflict disrupted global fertilizer supply and pushed global urea prices up 13% YoY in 1Q26, benefiting 
domestic producers. Both DPM and DCM nearly doubled their earnings YoY. Meanwhile, DGC reported a 50% YoY 
decline in earnings due to margin pressure following the suspension of its apatite ore mines.  
 
- 2026 outlook: A potential US–Iran peace deal could put downward pressure on global urea prices going forward. 
As a result, we expect sector growth to slow toward the end of 2026. We raise our forecast for 2026 sector earnings 
growth to 10% YoY but expect a 16% decline in 2027, mainly reflecting peak urea prices in 1H26.    
 

Non-banks  223,964  

 

 

96.4  Beat 12.8 27.3 14.2 6.3  

VNIndex  320,742  

 

 

50.3 Beat 16.0 20.6 15.5 11.8 We raise our 2026 market earnings growth forecast by 5ppts to 21% YoY, reflecting strong 1Q26 results from leading 
companies such as VHM, BSR, MSN, MWG, PNJ, HPG, SAB, VNM, and HVN. However, we lower our 2027 forecast by 
3ppts to 12% YoY due to a high base in 2026. Excluding these stocks, market earnings would grow 15-16% in 2026-27 
respectively. 
 

Source:  Bloomberg, Maybank IBG Research. Data as of 29 Apr’26 

Note:  Beat – Actual earnings exceed our forecast by 5%p or more 

In line – Actual earnings are within ±5%p of our forecast 

Miss – Actual earnings fall short of our forecast by 5%p or more 
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3. 2Q-to-date market review 

Market performance: The VNIndex has gained 13.5% QTD, fully recovering 

its 6.2% decline in 1Q26. While easing US–Iran tensions provided a 

supportive backdrop, the rally was largely driven by VIC (+67%), VHM (+59%), 

VRE (+40%), and VPL (+10%). In addition to strong 1Q26 earnings, several 

developments boosted retail investor sentiment toward these stocks, 

including accelerated land clearance for the 9,200 ha Olympic project in 

Hanoi, the launch of the 6,200 ha Global Gate Ha Long project, and the 

upgrade of Quang Ninh (where the project is located) to municipal city 

status. Strong momentum continued into early May, helping the VNIndex 

reach a new all-time high of 1,915 pts. 

 

Performance by sector: 

- Conglomerates (+59% QTD), residential real estate (+40%), and 

commercial real estate (+40%) were the top-performing sectors. In 

addition to VHM, NVL (+22%) also gained, supported by the planned 

upgrade of Dong Nai (where its Aqua City project is located) to a 

municipal city. Auto & parts (+11%) and air logistics (+9%) also 

performed well, supported by strong 1Q26 earnings and rising global 

rubber prices, respectively. 

- Outside these sectors, the broader market remained relatively weak. 

The VNIndex, excluding VIC, and related stocks rose only 2.3% QTD, 

compared to a 1.9% decline in 1Q26. Insurance (-18%, due to peak 

deposit rates), food products (-8%), chemicals (-8%, due to peak 

fertilizer prices), and energy (-5%, due to weaker oil prices despite 

strong 1Q26 earnings) were the main laggards. 

 

Liquidity: Investor sentiment turned more cautious in Apr’26, with average 

daily trading value falling 25% from 1Q26 to around VND20tn, amid 

concerns over the US–Iran conflict, inflation, and interest rates. However, 

sentiment improved in early May, supported by a brighter economic outlook 

and the new market high, lifting liquidity by 20% to around VND25tn per 

session. 

 

Foreign investors recorded net selling of VND18.1tn QTD. Market upgrade 

prospects appear to be overshadowed by global geopolitical risks, inflation, 

interest rate pressures, and currency depreciation concerns. Foreign 

investors were net sellers in banks, residential real estate, IT, and 

conglomerates, while net buying retail and steel counters. 

 

Valuation: Despite the strong rally, strong 1Q26 earnings growth of 50% 

YoY kept the market P/E at around 14.5x, in line with the 5-year average. 

Excluding VIC-related stocks, the market actually de-rated to around 12.5x, 

approximately one standard deviation below the 5-year average. 

 

Based on the ratio of each sector’s current trailing 12-month P/E to its 5-

year average, beverages, IT, industrial parks, energy, and retail are trading 

at relatively undemanding valuations. In contrast, conglomerates, marine 

logistics, chemicals, and banks are relatively expensive versus their 

historical levels. 
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Fig 11: Key market events 

 
Source: Bloomberg, Maybank IBG Research. Data as of 09 May’26 
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Fig 12: Sector performance 

 
Source: Bloomberg, Maybank IBG Research. Data as of 08 May’26 
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Fig 13: Average daily traded value (VND b) 

 

Source: FiinPro. Data as of 08 May’26 
 

 Fig 14: Accounts opened each month 

 

Source: VSD 
 

 

 

 Fig 15: Monthly foreign net buy/(sell) 

 
Source: FiinPro. Data as of 08 May’26 
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Fig 16: QTD foreign net buy/(sell) 

 
Source: FiinPro. Data as of 08 May’26 

 

 

Fig 17: Net traded value by type of investor 

 

Source: FiinPro. Data as of 08 May’26 
 

 Fig 18: Trading percentage (buy + sell) by type of investor 

 

Source: FiinPro. Data as of 08 May’26 
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Fig 19: VNIndex T12M P/E 

 
Source: FiinPro. Data as of 08 May’26 

 

 

Fig 20: Sector P/E - current vs historical 

 
Source: Maybank IBG Research. Data as of 08 May’26.  

Note:   Calculation excludes negative values. 

           Numbers on top are the highest P/E. 

           Sectors are ranked in ascending order based on the ratio of their current P/E to their respective 5-year averages. 
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Fig 21: Vietnam - key macro indicators 

Item 2022 2023 2024 2025 2026F 2027F 

Real GDP (%) 8.5 5.1 7.1 8.0 6.9 7.9 

Private Consumption (%) 7.9 3.4 6.7 7.2 6.6 7.5 

Government Consumption (%) 3.0 4.6 5.8 8.0 8.2 7.8 

Gross Fixed Capital Formation (%) 5.9 4.6 7.1 8.7 7.7 8.4 

Exports of Goods & Services (%) 4.9 (2.5) 15.4 16.3 10.0 14.9 

Imports of Goods & Services (%) 2.2 (4.3) 16.1 17.1 10.2 14.8 

Current Account Balance (% of GDP) (0.3) 6.6 3.9 5.5 3.0 3.8 

Fiscal Balance (% of GDP) (4.4) (4.1) (3.6) 0.9 (3.9) (2.9) 

Inflation Rate (%) 3.2 3.3 3.6 3.3 4.3 4.1 

Unemployment Rate (%) 2.3 2.3 2.2 2.2 2.3 2.2 

Exchange Rate (per USD, end-period) 23,633 24,269 25,485 26,261 26,600 27,000 

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

Source: CEIC, Maybank IBG Research 

* Policy rate refers to <6M deposit rate cap.  
 

 

 

Fig 22: 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) (%) 25A 26E 27E 25A 26E 27E 26E 26E 26E 

Vinhomes VHM VN 661.3 Buy 161.0 119.0 (26.1) 29.3  5.9  13.4  12.4 15.2 13.4 16.9  2.4 0.0 

Vietcombank VCB VN 503.8 Buy 60.3 85.3 41.5  4.6  14.6  16.9  15.4 13.5 11.5 15.1  1.9 1.3 

Techcombank TCB VN 238.8 Buy 33.8 48.0 42.0  15.2  25.5  27.8  9.6 7.7 6.0 17.7  1.3 3.0 

Viet. Prosp. Bnk VPB VN 220.6 Buy 27.8 40.6 46.0  35.0  11.7  19.1  10.4 9.3 7.8 14.1  1.2 1.8 

Hoa Phat HPG VN 207.3 Buy 27.0 37.2 37.9  10.0  28.4  16.0  13.7 10.9 9.4 14.3  1.4 1.9 

PetroViet Gas GAS VN 177.6 Buy 73.6 86.0 20.8  18.4  7.1  6.0  14.7 13.7 12.9 16.7  2.1 4.1 

Military Bank MBB VN 158.7 Buy 26.0 32.5 25.0  14.7  21.2  20.9  8.0 6.6 5.5 21.1  1.3 1.9 

Sacombank STB VN 136.1 Buy 72.2 82.0 13.6  (41.0) 112.0  27.7  20.7 12.1 9.5 17.2  1.9 0.0 

Masan Consumr MCH VN 134.5 Buy 126.0 185.0 51.4  (14.6) 13.9  12.8  29.3 17.7 15.7 40.5  6.9 5.1 

Vinamilk VNM VN 126.7 Buy 60.6 88.0 52.8  0.2  8.8  6.2  13.6 12.4 11.6 33.9  4.3 7.7 

Mobileworld MWG VN 122.2 Buy 83.5 128.0 55.7  88.2  34.6  12.2  18.4 12.9 11.5 27.2  3.2 3.0 

FPT Corp FPT VN 119.2 Hold 70.0 100.0 45.5  19.6  15.1  16.1  18.7 11.8 10.2 27.0  2.8 3.6 

Masan Group MSN VN 117.3 Buy 77.5 124.7 60.9  216.7  68.1  16.7  28.5 17.1 14.6 14.6  2.4 1.0 

Asia Com. Bnk ACB VN 116.9 Buy 22.8 30.8 35.6  (7.1) 23.2  19.8  8.1 6.2 5.2 18.4  1.1 4.4 

Aviation Corp ACV VN 95.8 Buy 44.0 65.0 47.7  (2.6) (3.0) (1.8) 9.5 9.8 10.0 13.0  1.2 0.0 

Vincom Retail VRE VN 76.3 Buy 33.6 42.5 26.5  57.4  (11.8) 14.6  11.9 13.4 11.7 0.0  1.4 0.0 

VEAM Corp VEA VN 44.6 Hold 33.6 45.2 45.3  (0.6) (1.3) 3.0  6.1 6.2 6.0 18.4  0.9 13.1 

P. Nhuan Jewel PNJ VN 35.3 Buy 69.1 102.0 47.6  32.6  19.6  8.4  11.7 10.4 9.6 23.8  2.3 2.9 

Gemadept GMD VN 33.0 Buy 79.7 87.6 13.9  16.5  4.3  25.6  23.4 22.4 17.9 12.9  2.0 2.5 

Khang Dien KDH VN 26.7 Buy 23.8 38.5 62.1  17.1  34.1  17.5  33.6 18.9 16.1 7.3  1.3 0.0 

FPT Retail FRT VN 23.5 Buy 138.0 169.0 22.5  150.3  31.6  29.5  32.0 22.5 17.3 19.2  4.0 0.7 

Ca Mau Fer DCM VN 22.7 Hold 42.9 42.3 (1.4) 38.9  5.8  (2.4) 10.6 13.2 13.5 17.0  1.9 3.5 

PetroViet Tech PVS VN 19.0 Buy 39.7 54.8 38.0  70.2  10.7  12.7  12.1 12.7 11.2 12.8  1.2 1.8 

Duc Giang DGC VN 18.5 Buy 48.6 131.3 173.4  17.3  11.8  23.8  5.4 4.8 3.9 23.0  1.0 6.2 

Phu My Fer DPM VN 18.0 Hold 26.4 27.0 2.1  17.4  16.0  (3.0) 15.3 15.7 16.1 10.9  1.5 3.4 

Quang Ngai QNS VN 17.6 Hold 48.0 50.8 12.1  (19.1) 2.7  2.5  9.0 8.9 8.7 17.8  1.5 6.8 

PetroViet Drill PVD VN 17.4 Buy 31.4 29.2 (6.9) 40.0  54.2  18.1  19.9 12.9 10.9 8.6  1.0 1.6 

Phat Dat PDR VN 16.0 Buy 16.4 28.3 73.1  297.8  30.9  9.6  23.1 17.7 16.1 7.1  1.2 0.0 

Vinh Hoan VHC VN 13.7 Buy 61.0 77.0 29.4  11.2  10.3  19.1  9.2 9.1 7.6 14.9  1.3 3.3 

Nam Long Grp NLG VN 12.8 Buy 26.4 40.8 54.5  8.7  5.8  34.6  18.3 17.3 12.8 5.7  1.0 1.9 

DHG Pharma DHG VN 12.7 Hold 97.2 116.8 20.2  22.3  6.3  5.5  13.3 12.6 11.9 23.3  2.9 6.7 

Dat Xanh Grp DXG VN 11.3 Buy 15.7 26.6 69.4  (12.4) 51.7  166.3  44.5 29.3 11.0 3.6  1.0 0.0 

Hoa Sen Grp HSG VN 9.8 Hold 12.1 13.0 7.2  40.9  2.2  2.5  16.1 13.1 12.7 6.4  0.8 0.0 

Digiworld DGW VN 9.1 Buy 41.5 53.0 29.7  23.9  19.8  18.2  16.5 13.8 11.7 18.4  2.4 2.4 

Dat Phuong DPG VN 4.9 Buy 41.7 57.3 37.4  (8.6) 0.2  53.6  11.6 12.8 8.4 14.4  1.6 2.4 
 

Source: Maybank IBG Research. Data as of 09 May’26 
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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 o rder 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 12 May 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 12 May 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 12 May 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 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. 



 

May 12, 2026 22 

 

Strategy Research   

 
 

 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
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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