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Interest rates are key; VNIndex target 2,000pts 

While FX remains stable, inflation and banking liquidity are improving 

more slowly than anticipated. Interest rates may stay elevated in the near 

term before easing toward year-end. Meanwhile, corporate earnings 

growth is expected to moderate in 2H26 following a very strong 1H26. We 

therefore expect the market to move sideways in the near term but 

maintain our VNIndex target of 2,000 points. We favour energy, IT, 

brokerage, and selected retail and banking stocks.  

Interest rates may stay elevated for longer 

Vietnam’s surprising USD18.9b trade deficit in 7M26 is likely driven by 

spikes in global semiconductor and oil prices rather than any structural 

deterioration in Vietnam's export competitiveness. While we expect these 

factors to gradually ease, the SBV raised its USDVND central reference rate 

by 1ppt in Jul’26, primarily to allow greater market-driven exchange-rate 

flexibility rather than to respond to any new FX pressure. Despite volatile 

oil prices amid the stop-and-go US-Iran cease fires, we expect Vietnam's 

inflation to remain broadly under control at around 5% through the rest of 

2026. High interest rates are helping deposit growth gradually catch up 

with credit growth. Looking ahead, inflation pressures and strong credit 

demand, particularly from major infrastructure projects, may keep 

interest rates elevated longer than we anticipated. However, we believe 

12M deposit rates are plateauing at 7.5-8.0% and forecast a gradual decline 

of c.50bps by end-2026.   

Expecting earnings normalisation in coming quarters 

2Q26 earnings remained strong and broadly similar to 1Q26, with large-

cap companies continuing to outperform. Banks (+24% YoY) and brokerages 

(+31% YoY) proved resilient despite elevated interest rates, while 

residential property earnings (+193% YoY) were driven by extraordinary 

gains. Steel producers (+53% YoY) were supported by infrastructure 

spending, and retailers (+102% YoY) benefited from higher ICT prices and 

market share gains. Rising fuel costs due to the US-Iran conflict boosted 

energy (+123% YoY), chemicals (+31% YoY), and marine logistics (+65% YoY), 

while hurting air logistics (-98% YoY). Overall market earnings grew 46% 

YoY in 2Q26 and 48% in 1H26. Looking ahead, although infrastructure 

spending and ICT pricing remain supportive, elevated interest rates should 

generally weigh on cyclical sectors including financials, real estate, and 

consumer discretionary. Earnings growth should moderate in 2H26-27 due 

to a high base. We raise our 2026 earnings growth forecast to 26% YoY but 

lower our 2027 forecast to 10% YoY. 

Market may move sideways before rallying 

Elevated interest rates are likely to continue weighing on the broad 

market and investor sentiment in the near term, although the 

implementation of FTSE's Vietnam market upgrade in Sep 2026 could 

provide some support. We expect the VNIndex to trade sideways in the 

short term but maintain our target of 2,000 pts, implying an FY26E P/E of 

12.5x (5Y avg - 1SD), supported by a potential decline in interest rates 

toward year-end. We favour energy, IT, brokerage, and selected retail and 

banking stocks. For our stock highlights, we replace HPG, ACV, KDH, and 

VCB with FPT, GAS, PNJ, and VCI (refer table at right). 
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Vietnam equities earnings growth & valuations 

VNIndex 2025 2026F 2027F 

Forward P/E (x) 15.3 10.9 9.9 

EPS growth (%) 28.4 26.0 9.7 

Source: Maybank IBG Research. Data as of 07 Aug’26 
 
Maybank IBG Research stock highlights 

No Ticker 
Mkt Cap 

(VND t) 
Reco 

Price 

(VND k) 

TP 

(VND k) 

Upside 

(%) 

1 VHM 599.7 Buy 73.0 96.0 31.5 
2 TCB 209.8 Buy 29.7 40.2 35.4 
3 GAS 180.0 Buy 74.6 86.0 19.2 
4 MBB 147.4 Buy 24.2 31.9 32.1 
5 FPT 120.6 Buy 70.8 85.0 23.1 
6 MWG 103.9 Buy 71.0 128.0 82.9 
7 MSR 43.7  NR 39.0 n.a n.a 
8 VCI 25.1 Buy 21.8 32.3 50.8 
9 PNJ 18.4 Buy 36.0 115.0 219.4 
10 PVD 16.7 Buy 18.1 25.2 39.7 

Source: Bloomberg, Maybank IBG Research. Data as of 07 Aug’26 

 

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

Stoc

k 
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) 

VHM Property Buy 599.7 73.0 96.0 31.5 43.3 6.0 10.2 9.6 2.0 1.7 3.9-19.2 0.7-3.8 - Proxy for Vietnam’s real estate market 

TCB Banks Buy 209.8 29.7 40.2 35.4 14.8 20.6 7.2 6.0 1.1 0.9 3.2-13.1 0.6-2.1 - Transitioning from a conventional bank to 

a wealth management platform. 

GAS Energy Buy 180.0 74.6 86.0 19.2 7.1 6.0 13.9 13.1 2.2 2.0 10.5-27.2 1.8-4.7 - Strong gas volume growth thanks to 

improving oi & gas reserve and aggressive 

energy transformation to LNG-fired power. 

MBB Banks Buy 147.4 24.2 31.9 32.1 18.3 18.1 6.1 5.2 1.2 1.0 3.3-10.3 0.8-2 - 35% credit growth guidance in 2026. 

- Benefit from the regulatory increase in the 

SML cap from 30% to 40%. 

FPT Tech Buy 120.6 70.8 85.0 23.1 13.3 14.0 12.0 10.5 2.6 2.2 10.6-28.5 2.7-7.4 - Resilient IT service amid AI headwinds. 

- Undemanding P/E at 5Y avg -2SD 

MW

G 

Retailing Buy 103.9 71.0 128.0 82.9 34.5 12.3 11.0 9.8 2.8 2.4 9.3-432 2.1-5.2 - Benefiting global rising ICT prices. 

MSR Materials NR 43.7 39.0 n.a n.a n.a n.a n.a n.a n.a n.a 46.1-

5,510 

0.6-5 - Riding tungsten upswing 

VCI Brokerag

e 

Buy 25.1 21.8 32.3 50.8 2.6 0.8 11.4 11.3 1.3 1.2 5.4-62.2 1.1-3.8 - Benefit from the potential return of 

foreign institutional inflows. 

PNJ Retailing Buy 18.4 36.0 115.0 219.4 37.8 6.0 4.7 4.5 1.2 1.0 5.5-23.7 1.1-4.1 - Potential market share gain post gemstone 

market crisis.  

- Record low P/B. 

PVD Energy Buy 16.7 18.1 25.2 39.7 34.7 31.0 12.9 9.8 0.9 0.8 11.7-988 0.5-1.5 - Expecting upstream investment ramp-up 

driven by national energy security priorities. 

- Three new jack-up rigs in 2025-27 to 

support growth.  
 

Source: Bloomberg, Maybank IBG Research. 

Note: Data as of 07 Aug’26 
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1. Interest rates may stay elevated for longer 

Inflation is likely to remain in check 

 

Crude oil price swings resulting from the stop-and-go ceasefire between the 

US and Iran continue to drag on both the global and Vietnam's inflation 

outlooks in balance. In addition, ongoing increases in the prices of 

construction materials, including sand, aggregates, and steel, as well as 

higher consumer electronics prices, are likely to exert further upward 

pressure on domestic inflation in the coming months. 

 

However, we expect the current high interest-rate environment, driven 

largely by strong credit demand from infrastructure projects, to moderate 

consumer spending. This should help offset part of the cost-push inflation 

pressure and keep overall inflation broadly under control. We forecast 

inflation to linger around the 5% handle in coming months.  

 
Fig 2: We expect the current high interest-rate environment to offset the impact of 
rising construction material and consumer electronics prices, helping keep headline 
inflation in check in 2H26 

 
Source: GSO, Maybank IBG Research 

 

Stable FX market 

 

While the SBV kept the USD/VND central reference rate unchanged during 

1H26, it adjusted the rate upward by 1% in July 2026. However, we do not 

view this move as a sign of increasing pressure on the FX market. 

 

On the contrary, FX indicators have remained favourable. Vietcombank's 

official selling rate edged down by 0.1% in July, while the grey-market rate 

declined by 2.3% to around VND26,100/USD, the lowest level in one year. 

This suggests stronger demand for VND relative to USD, supported by 

attractive domestic interest rates, the government's crackdown on gold and 

gemstone smuggling, and a more benign global risk environment following 

the de-escalation of the US-Iran conflict. 

 

We believe the SBV's adjustment was primarily intended to provide greater 

flexibility for market-driven exchange-rate movements, given the current 

trading band of ±5% around the central reference rate, rather than to 

respond to FX market stress. Moreover, the 1% adjustment remains modest 

and manageable, especially when compared with the annual VND 

depreciation of roughly 3-5% recorded during 2022-2025.  
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Fig 3: While grey market offer rate dropped 2.3% in Jul’26 to 1Y low, the central bank adjusted its reference rate by 1% 
to allow more room for FX market-driven fluctuation. 

 
Source: FiinPro, Maybank IBG Research  

 

Meanwhile, a new concern for the FX market is the widening trade deficit, 

with Vietnam net importing USD18.9b goods in the first seven months of 

this year. We identify three main drivers: 

- Input prices rose faster than output prices, particularly for imported 

components such as semiconductors, whose prices have increased amid 

ongoing AI infrastructure investment globally. In addition, expectations 

of further price increases encouraged manufacturers to accelerate 

inventory accumulation. These are reflected in the USD13.8b trade 

deficit in computers, phones, and consumer electronics in 7M26, 

compared with a USD10-20b trade surplus typically recorded in 

previous years. 

- Higher shipping costs resulting from the Middle East conflict have also 

impacted the data. Since imports are reported on a CIF (cost, insurance, 

and freight) basis while exports are recorded on an FOB (free-on-board) 

basis, rising freight costs inflate the value of imports without directly 

affecting reported export values. 

- Higher net imports of oil and refined fuels due to the surge in global 

energy prices are also a factor. Vietnam's net imports of crude oil and 

petroleum products reached USD14.2b in 7M26, already matching or 

exceeding the full-year net import levels recorded during 2022-25. 

 

Looking ahead, continued investment in AI infrastructure is likely to keep 

semiconductor prices, as well as electronic and electrical equipment prices, 

elevated in the near term. However, if the de-escalation of the US-Iran 

conflict continues, both crude oil prices and shipping costs should ease 

further. This should help narrow Vietnam's trade deficit in 2H26 and, in turn, 

reduce concerns about potential FX pressure. 
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Fig 4: Surging net imports of computer, phone, consumer electronics and crude and 
fuel explained most of Vietnam’s trade deficit in 7M26 

 
Source: CEIC, Maybank IBG Research  

 

 

Bank liquidity improves 

 

The current high interest rate environment is weighing somewhat on 

economic activity, but it has also strengthened banks’ funding bases and 

improved system liquidity (refer Vietnam Strategy - After the rain…). 

Deposit growth has been catching up with credit growth as higher interest 

rates encourage savings. This trend is clearly reflected in the interbank 

market, where the overnight rate fell to c.1% in late July 2026, the lowest 

level in a year. Despite surging to around 4-7% in recent days, the rate has 

been generally cooling down since end-1H26. We expect the downtrend to 

resume in coming months. The central bank has also been able to scale back 

its liquidity support, with outstanding injections falling to a 1-year low of 

c.VND170tn, roughly half the peak level of VND350t seen during the liquidity 

stress episode in 2Q26. 

 

On the regulatory side, the central bank continues its supportive stance to 

credit growth. On 30 Jul’26, it issued Decision No.1743/QD-NHNN to raise 

the proportion of State Treasury deposits held at commercial banks that 

can be included in loan-to-deposit (LDR) calculations from 20% to 50%, 

which provides additional lending capacity for state-owned banks, including 

VCB, BID, CTG, and Agribank. Beyond this, the Ministry of Finance has urged 

the central bank to further increase the allowable proportion if necessary, 

while also proposing that the government raise the cap on State Treasury 

idle cash deposits placed with commercial banks, which is currently limited 

to 50% under Decree 14/2025/ND-CP.   

 

 

 

https://mkefactsettd.maybank-ke.com/PDFS/543891.pdf
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Fig 5: The interbank overnight rate has been generally cooling 
down since end-1H26, indicating improving banking liquidity 
 

 

Source: Bloomberg, Maybank IBG Research. Data as of 07 Aug’26 
 

 Fig 6: The central bank has also reduced its liquidity support 
to around VND170tn, roughly half the peak level of VND350tn 
seen during the liquidity stress episode in 2Q26.  

 

Source: SBV, Maybank IBG Research. Data as of 07 Aug’26 
 

 

 

Fig 7: High bank deposit rates are helping deposit growth catch up with credit growth   

 
Source: FiinPro, Maybank IBG Research. Jun’26 and Jul’27 deposit growths are collected and estimates from 
various sources.  

 

Nevertheless, the gap between credit growth and demand growth has yet 

to narrow meaningfully. Robust credit demand, particularly from large-

scale infrastructure projects, continues to place pressure on commercial 

banks’ funding sources, especially among Tier-1 banks such as VPB, TCB, 

HDB, and MBB. As a result, deposit rates edged up slightly in July 2026. We 

expect this dynamic to persist and keep deposit rates relatively elevated in 

the near term. However, we maintain our view that the market-average 12-

month deposit rate peaked at around 7.5-8.0% in 2Q26 and will gradually 

decline by approximately 50 bps to 7.0-7.5% by year-end.    

  
  



 

August 11, 2026 7 

 

Strategy Research   

Fig 8: We maintain our projection that market average 12-mth bank deposit rate already peaked at c.7.5-8.0% in 2Q26 
and will gradually ease by 50 bps toward 7.0-7.5% by the year-end 

 
Source: Maybank IBG Research  

  

 

2. Another upbeat quarter 2Q26. Expecting 
normalisation in 2H26 

2Q26 review: 2Q26 earnings trends were largely similar to 1Q26, with 

large-cap companies continuing to outperform small- and mid-cap peers. 

On a positive note, there were fewer extraordinary non-core gains. 

 

Contrary to our expectations, financial sectors remained resilient despite 

the higher interest-rate environment, with banking earnings growing 24% 

YoY and brokerage earnings rising 31% YoY. In contrast, while residential 

property earnings increased 193% YoY, much of the growth was driven by 

non-core gains, masking relatively subdued underlying operating 

performance. 

 

Elsewhere, higher chip prices and continued market share gains supported 

strong earnings growth among leading retailers (+102% YoY), while steel 

producers benefited from robust infrastructure spending and construction 

activity. 

 

Meanwhile, the Middle East conflict and the resulting surge in commodity 

prices boosted earnings across energy (+123% YoY), chemicals (+31% YoY), 

and marine logistics (+65% YoY), driving profitability to multi-quarter highs. 

In contrast, air logistics was hit hard by rising fuel costs, with sector 

earnings plunging 98% YoY despite resilient passenger demand. 

 

IT earnings remained solid, growing 14% YoY despite AI-related headwinds. 

Beverage sector performance was mixed, with brewers reporting largely 

flat results while dairy producers delivered record earnings. 

 

Overall, the broad market recorded 46% YoY earnings growth in 2Q26 and 

48% YoY in 1H26.  

 

2026-27 outlook: Earnings growth is expected to moderate in 2H26 and 

into 2027 following the exceptionally strong base in 2H25 and 1H26. While 

the government's infrastructure push and rising material prices should 

continue to support construction material-related sectors, and higher ICT 
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prices remain favourable for ICT retailers, elevated interest rates are likely 

to continue weighing on cyclical sectors such as financials, real estate, and 

consumer discretionary. In addition, global uncertainties, including 

geopolitical tensions and the normalisation of commodity prices, could 

temper earnings growth in sectors such as energy and chemicals. Reflecting 

stronger-than-expected 1H26 results, we raise our 2026 market earnings 

growth forecast by 5ppts to 26% YoY. However, we lower our 2027 forecast 

by 2ppt to 10% YoY, mainly due to the higher earnings base established in 

2026.  

 

Fig 9: We expect corporate earnings growth to moderate in coming quarters   

 
Source: Maybank IBG Research  

 
Fig 10: We raise our 2026 market earnings growth forecasts by 5ppts to 26% but lower 2027 earnings growth by 2ppts to 
10%, mainly reflecting strong 1H26 results 

 
Source: Maybank IBG Research  
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 Fig 11: Market earnings growth  

Sector Mkt cap  
Earnings 

Absolute / Growth (%) 
2Q26 FY26E FY27E 

Comment 

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

Banks 
 
(VCB, BID, 
CTG) 

94,182  

 

 
 

23.7  Beat 13.5 16.8 18.2 15.4 - 2Q26 review: Sector earnings beat our expectations by 13ppt, driven by strong credit growth, NIM expansion, and 
solid fee income growth. Sector NIM (listed banks) improved by 20bps QoQ to around 3.2% in 2Q26, although it 
remained 10bps below 2Q25. Credit growth stayed strong at 8.8% YTD and 17.9% YoY for listed banks, versus 7.7% 
YTD and 16.7% YoY for the banking system. As a result, NII increased 17% YoY, in line with 1Q26. Combined with fee 
income growth of 23% YoY, TOI accelerated to 19% YoY growth from 14% YoY in 1Q26. OPEX remained under control, 
rising only 11% YoY, while provisioning stayed low at 0.3% of loans, unchanged from 1Q26. Consequently, sector 
earnings grew 24% YoY. Asset quality weakened slightly, with NPLs rising to 1.98% at end-2Q26 from 1.93% at end-
1Q26 and 1.79% at end-2025. LLCR declined to 85% from 86% and 90%, respectively. 
 
Top performers included VCB (+58% YoY), BID (+20%), CTG (+22%), MBB (+41%), VPB (+76%), HDB (+51%), and TCB 
(+22%), while STB (-44%), ACB (-12%), SHB (-2%), and EIB (-48%) lagged.   
 
- 2H26 outlook: Inflation pressures are easing and the FX market remains stable, while deposit growth is catching 
up with credit growth, providing room for interest rates to decline, albeit at a modest pace. NIM should be under 
pressure in 3Q26 but should stabilise thereafter. We forecast full-year 2026 credit growth at 15-16% YoY. Fee income 
growth should remain healthy, while OPEX and provisioning are expected to stay under control. We raise our FY26 
earnings growth forecast by 3ppt to 17% YoY to reflect strong 2Q26 and 1H26 performance but tweak down FY27E 
forecast by 3ppt to 15% YoY. 
 

Residential 
 
(VHM, NVL, 
KDH) 

 
 

 29,568  

 

 
 

192.7 Beat 29.5 45.0 12.5 5.5 - 2Q26 review: Upbeat earnings growth of the real estate sector was mostly driven by VHM (+200% YoY), KDH (+277% 
YoY), and NVL (VND968b profit in 2Q26 from VND160b loss in 2Q25). Meanwhile, most companies continued to face 
a challenging market amid elevated mortgage rates.  
 
Primary market activity remained resilient in both Hanoi and New HCMC. According to CBRE, newly launched and 
sold units in Hanoi increased 26% YoY and 13% YoY in 2Q26, while 1H26 growth reached 54% and 23%, respectively. 
In New HCMC, launches and sales rose 8% YoY and 2% YoY in 2Q26 and 26% YoY and 9% YoY in 1H26. Primary selling 
prices remained broadly stable in both markets. However, we observe that elevated mortgage rates weighed on 
demand in the secondary market.  
 
Corporate results were highly uneven. VHM continued to outperform, with revenue and earnings surging 178% YoY 
and 200% YoY, marking its third consecutive quarter of exceptionally strong growth. KDH (+277% YoY earnings 
growth) and NVL (VND968b profit versus VND160b loss in 2Q25) also reported strong earnings, supported by one-off 
gains. Excluding VHM and extraordinary gains at KDH and NVL, sector earnings increased only 13% YoY in 2Q26 while 
sales declined 8% YoY. This better reflects underlying market conditions and is consistent with weaker activity in 
the secondary market. 
 
- 2H26 outlook: The central bank remained cautious toward real estate lending in 1H26, with sector credit growth 
capped below overall system growth, and we expect this stance to continue in 2H26. Although interest rates are 
likely to gradually decline, they are expected to remain relatively high. As a result, we do not expect a meaningful 
recovery in the residential property market this year. Sales volumes are likely to remain soft in both Hanoi and 
HCMC, while primary selling prices should stay broadly stable. We raise our FY26E earnings growth forecast to 45% 
YoY to reflect strong 2Q26 results. However, we expect earnings to moderate in the coming quarters and in FY27E. 
Excluding VHM, sector earnings are projected to grow 29% YoY in FY26E and 24% YoY in FY27E.  
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Sector Mkt cap  
Earnings 

Absolute / Growth (%) 
2Q26 FY26E FY27E 

Comment 

(Top 3 cos) (USDm) 1Q25-4Q26E % gwth Beat/Miss Old New Old New  
Brokerage 
 
(TCX, VCK, 
SSI) 

 17,558  

 

 
 

30.9 n.a n.a 16.4 n.a 18.9 - 2Q26 review: The sector delivered another strong quarter, supported by rapid margin loan growth and higher 
lending yields despite weaker market liquidity. Sector revenue and earnings increased 28% YoY and 31% YoY, 
respectively. Margin balances expanded 10% QoQ and 48% YoY, while average margin lending rates rose about 60bps 
QoQ and 80bps YoY alongside higher bank deposit rates. These factors more than offset weaker trading activity, 
with market liquidity declining 24% QoQ and 3% YoY and intense zero-fee competition.  
 
Large brokers including TCX, SSI, VCK, VPX, HCM, and VCI generally outperformed second-tier firms, benefiting from 
stronger client franchises and larger margin books.   
 
- 2H26 outlook: The expected FTSE market upgrade could improve foreign fund flows into Vietnam in 2H26 and 
support investor sentiment. At the same time, gradually lower interest rates should provide additional support to 
market liquidity and margin lending activity. These factors should create a more supportive operating environment 
for brokerage firms in the second half of the year. We forecast sector earnings to grow 16% YoY and 19% YoY in 
FY26-27E.  
 

Energy 
 
(GAS, BSR, 
PLX) 

 13,806  

 

 
 

123.0 Beat 68.8 101.9 (31.1) (39.1) - 2Q26 review: Energy was one of the best-performing sectors in 2Q26, benefiting from the sharp rise in global oil 
prices. Sector earnings soared 123% YoY as higher crude prices boosted both revenue and profitability. Although 
concerns over supply disruptions linked to the US-Iran conflict eased during the quarter, energy companies still 
benefited from a favorable pricing environment. Sector revenue increased 63% YoY, while net margin improved by 
around 200bps to 6.6%. 
 
PLX, BSR, and PVT reported earnings growth of 108% YoY, 782% YoY, and 88% YoY, respectively. GAS posted 23% YoY 
earnings growth, supported by both higher energy prices and additional LNG sales to NT3 and NT4, which lifted sales 
volume by about 20% YoY. In contrast, PVD reported a 32% YoY decline in earnings despite 24% YoY revenue growth, 
mainly due to higher logistics and equipment procurement expenses.  
 
- 2H26 outlook: Oil prices are likely to ease further in 2H26 as the US-Iran conflict de-escalates and concerns over 
supply disruptions through the Strait of Hormuz fade. This could moderate earnings growth for downstream players 
such as PLX and BSR. In contrast, GAS should continue to benefit from the full-year contribution of NT3 and NT4. 
Over the medium term, upstream investment activity is expected to remain robust in 2026-27, supported by major 
projects such as Block B, White Rhino, Yellowfin Tuna, and Yellow Camel, which should benefit PVD and PVS. We 
raise our 2026 sector earnings growth forecast to 102% YoY and expect a 39% YoY contraction in 2027, mainly 
reflecting BSR’s extraordinary earnings in 1H26. Excluding this stock, sector earnings are projected to grow 40% YoY 
in FY26E and decline 2% YoY in FY27E. 
 

Retailing 
 
(MWG, 
MSN, PNJ) 

 9,809  

 

 
 

102.3 Beat 43.3 41.5 15.9 23.2 - 2Q26 review: Retail earnings remained strong, driven by ICT demand and improving consumer spending. Listed 
retailers reported revenue growth of 33% YoY and earnings growth of 102% YoY, broadly in line with 1Q26. Higher 
ICT prices encouraged purchases ahead of further increases, with ICT volume and value growing 10% YoY and 25% 
YoY, respectively, in 1H26.  
 
MWG benefited the most, delivering record revenue and earnings growth of 30% YoY and 100% YoY. FRT also reported 
strong results, with revenue and earnings rising 37% YoY and 188% YoY thanks to growth in both ICT and 
pharmaceutical retailing. MSN posted record revenue and earnings growth of 54% YoY and 203% YoY, driven mainly 
by its minerals business. PNJ was the exception. The company recorded a loss of VND283b in 2Q26 due to a large 
inventory provision following the regulatory crackdown on gemstone smuggling. Excluding this one-off charge, PNJ's 
earnings would have grown approximately 65% YoY.    
 
- 2H26 outlook: Rising chip prices should continue to support ICT retailers and distributors such as MWG and DGW 
in the near term although local discretionary demand is likely impacted by subdued real estate and stock markets. 
Meanwhile, PNJ's recovery may take longer following recent industry disruptions. Elevated tungsten prices are 
expected to continue supporting MSN's minerals business, while FRT's pharmaceutical retail segment should maintain 
strong growth momentum. We maintain our forecast for FY26E earnings growth at around 42% YoY, while raising 
FY27E growth to 23% YoY.  
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Sector Mkt cap  
Earnings 

Absolute / Growth (%) 
2Q26 FY26E FY27E 

Comment 

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

7,602   

 

 
 

53.4 Beat 64.1 69.1 (2.1) (3.9) - 2Q26 review: Steel producers reported strong earnings growth, supported by healthy domestic construction 
demand and a recovery in exports. Sector revenue and earnings increased 34% YoY and 53% YoY, respectively. 
Domestic steel consumption grew 14% YoY in 2Q26. Growth slowed from 1Q26 but remained healthy, reflecting 
normalization after distributors aggressively restocked in late 2025 and early 2026. Rebar volume growth moderated 
to 3% YoY in 2Q26, but still expanded 21% YoY in 1H26. The HRC segment remained the main growth driver. HRC 
sales volume accelerated to 44% YoY growth in 2Q26, supported by HPG's new capacity and anti-dumping duties on 
Chinese imports. Domestic HRC prices increased 5-10% YoY and QoQ, while rebar prices rose 10-15% YoY. 
 
HPG delivered record revenue growth of 54% YoY and earnings growth of 50% YoY. Export-focused producers HSG 
and NKG also improved, with earnings rising 40% YoY and 14% YoY, respectively.  
 
- 1H26 outlook: Infrastructure spending should remain the key growth drivers for the steel sector in the near term. 
We expect both rebar and HRC demand growth to moderate from the strong levels seen in 1H26 but remain healthy 
at around 15% YoY and 30% YoY, respectively, in 2H26. We mostly maintain our forecasts for sector-wise earnings 
to grow 69% YoY in FY26E but decline 4% YoY in FY27E (due to high base of FY26E), mainly driven by HPG. 
 

Beverages 
 
(VNM, SAB, 
VCF) 

7,572  

 

 
 

17.7 Beat 7.2 14.5 5.6 5.2 - 2Q26 review: Sector earnings exceeded our expectations by 16ppt, mainly due to stronger-than-expected results 
from VNM. Brewers reported mixed results. SAB delivered broadly flat performance, with revenue up 1% YoY and 
earnings down 3% YoY. In contrast, BHN reported revenue and earnings growth of 20% YoY and 55% YoY, respectively. 
The biggest positive surprise came from VNM, which posted record revenue and earnings, up 13% YoY and 28% YoY. 
Growth was driven by both higher sales volume and improved pricing. The impact of Middle East tensions was limited 
mainly to logistics and warehousing costs and was less severe than expected.  
 
- 2H26 outlook: We expect brewery demand to remain largely flat in 2H26 while growth in the dairy segment is 
likely to normalize after the strong performance recorded in 1H26. We expect sector earning to moderate over the 
coming quarters. We raise our sector earnings growth forecasts by 7ppt to 15% YoY for FY26E to reflect strong 1H26 
performance but mostly maintain FY27E earnings growth at 5%.    
 

Air logistics 
 
(VJC, HVN, 
SCS) 
 

6,682   

 

 
 

(98.1) Miss 26.2 3.5 3.8 14.7 - 2Q26 review: Sector earnings fell well short of expectations, plunging 98% YoY, as higher fuel costs more than 
offset strong passenger demand. Travel demand remained resilient in 2Q26. International arrivals growth 
accelerated to 17% YoY from 12% YoY in 1Q26 as Vietnam continued to gain market share from regional destinations 
despite Middle East tensions. Domestic passenger traffic also remained healthy, growing 5% YoY, broadly in line 
with 1Q26 and 2025 trends. 
 
At the company level, both HVN and VJC reported record-high transportation revenue, reflecting robust travel 
demand. However, surging jet fuel prices significantly eroded profitability. VJC's earnings fell by around 50% YoY, 
while HVN reported its first quarterly loss since the post-Covid recovery as the airlines were unable to pass higher 
input costs on to customers.    
  
- 2H26 outlook: We expect domestic air travel demand to remain resilient, with passenger growth of around 6% in 
2H26 and for full-year 2026. International traffic should continue to grow at a low-teens pace, supported by 
Vietnam's increasing attractiveness as a tourism destination. We adjust our sector earnings growth forecasts down 
to 4% YoY in 2026 and up to 15% YoY in 2027. 

IT 
 
(FPT, CMG, 
ELC) 

4,806   

 

 

13.6 In line 14.4 12.8 16.6 14.0 - 2Q26 review: Sector earnings grew 14% YoY, broadly in line with our expectations, supported by continued 
strength in traditional IT services despite ongoing AI-related disruptions. While AI adoption continued to create 
uncertainty for some traditional software services, overall industry demand remained resilient. FPT continued to 
deliver solid results. Revenue from its technology segment accelerated to 19% YoY growth, while newly signed 
contracts surged 46% YoY, pointing to a healthy earnings outlook over the coming quarters.   
 
- 2026 outlook: We expect FPT's technology segment to remain solid in 2H26 as strong contract wins secured in 
2H25 and 1H26 are gradually recognized as revenue. In addition, the acceleration of government-led digital 
transformation initiatives should provide further support for domestic IT spending over the medium term. We have 
slightly lowered our FY26-27 earnings growth forecast by 2-3ppt to 13-14% YoY to reflect a more cautious outlook 
for global IT spending. 
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Sector Mkt cap  
Earnings 

Absolute / Growth (%) 
2Q26 FY26E FY27E 

Comment 

(Top 3 cos) (USDm) 1Q25-4Q26E % gwth Beat/Miss Old New Old New  
Marine 
logistics 
 
(GMD, 
HAH, TMS) 

 2,757  

 

 
 

64.8 Beat 11.3 23.8 10.3 (5.2) - 2Q26 review: Marine logistics continued to deliver strong earnings growth, supported by healthy cargo volumes 
and firmer freight rates. Sector revenue and earnings increased 18% YoY and 65% YoY, respectively. Industry 
conditions remained largely unchanged from 1Q26, with seaborne cargo volumes growing 8% YoY alongside higher 
freight rates and terminal handling charges. Growth was broad-based across the sector. Even after excluding one-
off gains at GMD and TMS, sector revenue and earnings still grew by around 18-19% YoY, broadly matching the pace 
seen in 1Q26. This suggests that strong earnings growth was primarily driven by favorable operating conditions 
rather than non-recurring gains.    
 
- 2H26 outlook: The negative impact from front-loading activities was less severe than expected in 1H26, as 
Vietnam's underlying trade growth remained strong. We expect this momentum to continue in 2H26, with cargo 
volume growth remaining at high single-digit levels. However, freight rates could soften from the elevated levels 
seen in 2Q26 as geopolitical tensions ease and fuel prices decline. Therefore, we forecast sector-wise earnings to 
grow 24% in FY26E but decline 5% in FY27E due to high base in 2026. 
 

Chemicals 
 
(DGC, 
DCM, DPM) 

 2,051  

 

 
 

30.8 Beat 9.8 14.2 (15.8) (15.6) - 2Q26 review: Sector earnings exceeded our expectations by 23ppt, driven largely by fertilizer producers 
benefiting from higher fertilizer prices. The sector was one of the key beneficiaries of the spike in global fertilizer 
prices following the US-Iran conflict. As a result, leading fertilizer producers delivered their strongest quarterly 
results since the Russia-Ukraine conflict in 2022. 
  
DPM reported revenue and earnings growth of 32% YoY and 125% YoY, respectively, while DCM delivered growth of 
11% YoY and 36% YoY. Higher selling prices more than offset relatively stable input costs, leading to significant 
margin expansion. In contrast, DGC continued to face a weaker industry environment. The company reported 
revenue and earnings declines of 17% YoY and 54% YoY, respectively, partially offsetting the strong performance of 
fertilizer producers. Overall, however, fertilizer names were more than enough to drive a strong earnings beat for 
the sector.   
 
- 2H26 outlook: Urea prices have retreated to levels seen before the US-Iran conflict, which is likely to moderate 
earnings momentum for domestic fertilizer producers. As a result, we expect sector earnings growth to gradually 
slow toward the end of 2026, although profitability should remain above historical averages. We raise our forecast 
for 2026 sector earnings growth by 4ppt to 14% YoY but expect a 16% decline in 2027, mainly reflecting peak urea 
prices in 1H26.    
 

Non-banks  211,276  

 

 
 

67.5 Beat 27.3 34.7 6.3 5.0  

VNIndex  305,458  

 

 
 

45.6 Beat 20.6 26.0 11.8 9.7  
 

Source:  Bloomberg, Maybank IBG Research. Data as of 31 Jul’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. 3Q-to-date market review 

Market performance: The VNIndex fell 4.9% QTD, pressured by the 

renewed escalation of the US-Iran conflict and elevated domestic interest 

rates, which weighed on investor sentiment and market liquidity. On the 

positive side, the market was supported by strong 2Q26 earnings growth of 

46% YoY and the central bank's relaxation of regulatory safety ratios to 

support banking system liquidity and credit growth. After peaking at 

around 1,900 points, the VNIndex declined to roughly 1,660 points before 

rebounding to 1,768 points as of 7 aug’26. 

 

Performance by sector: 

- Defensive sectors generally outperformed the market, including 

beverages (+5.1% QTD), energy (flat despite volatile oil prices), 

utilities (-1.9%), and healthcare (-2.5%). Large-cap property names VIC 

(-2.3%) and VHM (-3.7%) also held up relatively well. Meanwhile, 

insurance (+2.7%), food products (+1.1%), and IT (+0.3%) recovered 

from sharp declines recorded in 1H26. 

- Cyclical sectors, including financials, residential property, and 

consumer discretionary, were the main laggards during the quarter.  

 

Liquidity: Investor sentiment remained cautious during the quarter amid 

elevated interest rates and weak market performance. Average daily 

trading value was VND14.5tn in July 2026, broadly unchanged from June 

but 30% lower than the April-May average. Market liquidity has now fallen 

to less than half the level recorded a year ago. 

 

Foreign investors recorded net selling of VND11.5tn in July 2026, slightly 

below the monthly average of VND16.1tn in 2Q26, marking the seventh 

consecutive month of net outflows. Selling was concentrated in banks, 

residential property, and brokerage stocks, while foreign investors were 

net buyers of beverages, steel, and IT stocks. Encouragingly, they returned 

to net buying in early August, purchasing VND2.3tn in the first week of the 

month. 

 

Valuation: The market correction, combined with strong 2Q26 earnings 

growth (+46% YoY), has compressed the VNIndex's trailing P/E to 12.5x, ~ 

5Y avg – 1SD, from roughly 14.2x at the end of 1H26. Excluding VIC and its 

affiliated companies, the market's trailing P/E would be 13.3x, close to 5Y 

avg – 1SD. 

 

Based on the ratio of each sector's trailing 12-month P/E to its 5Y average, 

beverages, IT, energy, construction, industrial parks, and retail appear to 

be trading at relatively attractive valuations, which is similar to 2Q26. In 

contrast, air logistics, conglomerates, healthcare, and brokerage remain 

among the few sectors trading above their respective five-year average 

valuation levels. 
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Fig 12: Key market events 

 
Source: Bloomberg, Maybank IBG Research. Data as of 07 Aug’26 
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Fig 13: Sector performance 

 
Source: Bloomberg, Maybank IBG Research. Data as of 07 Aug’26 
 

 

Fig 14: Average daily traded value (VND b) 

 

Source: FiinPro. Data as of 31 Jul’26 
 

 Fig 15: Monthly new trading account opening 

 

Source: VSD 
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Fig 16: Monthly foreign net buy/(sell) 

 
Source: FiinPro. Data as of 31 Jul’26 
 

 

 

Fig 17: QTD foreign net buy/(sell) 

 
Source: FiinPro. Data as of 07 Aug’26 
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Fig 18: Net traded value by type of investor 

 

Source: FiinPro. Data as of 31 Jul’26 
 

 Fig 19: Trading percentage (buy + sell) by type of investor 

 

Source: FiinPro. Data as of 31 Jul’26 
 

 

 

Fig 20: VNIndex T12M P/E 

 
Source: FiinPro. Data as of 07 Aug’26 
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Fig 21: VNIndex P/B 

 
Source: FiinPro. Data as of 07 Aug’26 

 

 

Fig 22: Sector P/E - current vs historical 

 
Source: Maybank IBG Research. Data as of 07 Aug’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 23: Vietnam - key macro indicators 

Item 2022 2023 2024 2025 2026F 2027F 

Real GDP (%) 8.5 5.1 7.1 8.0 8.5 7.9 

Private Consumption (%) 7.9 3.4 6.7 7.2 7.1 7.2 

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 10.6 10.4 

Exports of Goods & Services (%) 4.9 (2.5) 15.4 16.3 20.0 15.5 

Imports of Goods & Services (%) 2.2 (4.3) 16.1 17.1 20.6 15.7 

Current Account Balance (% of GDP) (0.3) 6.6 3.9 5.5 1.7 1.8 

Fiscal Balance (% of GDP) (4.4) (4.1) (3.6) 0.9 (4.0) (4.0) 

Inflation Rate (%) 3.2 3.3 3.6 3.3 4.5 4.1 

Unemployment Rate (%) 2.3 2.3 2.2 2.2 2.2 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 24: 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 599.7 Buy 73.0 96.0 31.5  29.3  43.3  6.0  12.4 10.2 9.6 22.2  2.0 0.0 

Vietcombank VCB VN 498.8 Buy 59.7 72.7 21.8  3.4  22.1  13.0  14.9 12.7 11.2 16.2  1.9 0.8 

Techcombank TCB VN 209.8 Buy 29.7 40.2 35.4  17.2  14.8  20.6  9.8 7.2 6.0 15.9  1.1 2.4 

Viet. Prosp. Bnk VPB VN 198.3 Buy 25.0 32.0 28.0  52.0  28.4  18.8  9.5 6.4 5.4 17.0  1.0 2.0 

Hoa Phat HPG VN 185.7 Buy 22.0 37.5 70.5  10.0  29.4  15.5  12.4 8.8 7.6 18.4  1.2 2.1 

PetroViet Gas GAS VN 180.0 Buy 74.6 86.0 19.2  18.4  7.1  6.0  14.9 13.9 13.1 16.7  2.2 4.0 

Aviation Corp ACV VN 148.7 Hold 41.5 44.4 7.0  4.8  (4.2) (7.1) 9.8 8.7 9.4 13.8  1.1 0.0 

Military Bank MBB VN 147.4 Buy 24.2 31.9 32.1  28.4  18.3  18.1  7.6 6.1 5.2 21.4  1.2 4.1 

Masan Cons’r MCH VN 146.2 Buy 136.9 188.0 41.9  (14.6) 14.2  13.9  35.5 23.3 20.4 42.9  10.2 3.9 

Sacombank STB VN 140.6 Hold 74.6 81.0 8.6  (41.0) 8.7  24.8  20.7 24.5 19.6 9.2  2.1 0.0 

Asia Com. Bnk ACB VN 130.0 Hold 22.4 25.5 13.8  (5.3) 13.3  13.5  7.9 7.4 6.5 17.3  1.2 3.1 

Vinamilk VNM VN 129.6 Buy 62.0 86.6 46.5  0.2  7.5  5.4  13.6 12.8 12.1 33.6  4.4 7.4 

FPT Corp FPT VN 120.6 Buy 70.8 85.0 23.1  21.3  13.3  14.0  18.4 12.0 10.5 25.6  2.6 2.8 

Mobileworld MWG VN 103.9 Buy 71.0 128.0 82.9  88.1  34.5  12.3  18.5 11.0 9.8 27.1  2.8 3.5 

Masan Group MSN VN 102.5 Buy 67.4 127.8 89.6  216.7  69.4  23.5  28.5 14.7 11.9 14.7  2.1 1.2 

Saigon Sec SSI VN 61.0 Buy 24.5 32.5 36.9  38.5  1.3  7.5  14.7 11.8 10.9 13.1  1.5 4.1 

Vincom Retail VRE VN 56.7 Buy 25.0 42.5 70.3  57.4  (11.8) 14.6  11.9 10.0 8.7 0.0  1.0 0.0 

VEAM Corp VEA VN 46.8 Hold 35.2 30.0 0.4  (2.8) 6.6  (4.2) 6.5 6.3 6.6 28.1  1.7 14.9 

Gemadept GMD VN 32.0 Buy 77.2 96.5 29.0  34.9  18.7  6.5  15.5 16.5 15.5 16.2  1.9 2.8 

Viet Cap VCI VN 25.1 Buy 21.8 32.3 50.8  20.4  2.6  0.8  14.1 11.4 11.3 10.4  1.3 2.3 

FPT Retail FRT VN 23.6 Buy 132.0 161.0 21.9  150.3  31.5  27.2  32.0 22.6 17.8 19.2  4.0 0.7 

Khang Dien KDH VN 20.1 Buy 18.0 43.1 140.1  16.3  56.9  10.5  33.8 12.3 11.1 8.5  1.0 0.0 

P. Nhuan Jewel PNJ VN 18.4 Buy 36.0 115.0 219.4  32.6  37.8  6.0  11.7 4.7 4.5 26.9  1.2 5.6 

Quang Ngai QNS VN 17.3 Hold 47.0 50.8 14.4  (19.1) 2.7  2.5  9.0 8.7 8.5 17.8  1.5 6.9 

Duc Giang DGC VN 16.8 Hold 44.2 53.8 21.6  1.7  (42.9) 16.8  5.6 9.9 8.4 11.3  1.1 6.8 

PetroViet Drill PVD VN 16.7 Buy 18.1 25.2 39.7  54.1  34.7  31.0  16.3 12.9 9.8 8.1  0.9 0.0 

Ca Mau Fer DCM VN 16.7 Hold 31.6 42.3 33.9  38.9  5.8  (2.4) 10.6 9.7 9.9 17.0  1.4 4.7 

PetroViet Tech PVS VN 16.4 Buy 34.3 54.8 59.8  70.2  10.7  12.7  12.1 10.9 9.7 12.8  1.1 2.0 

Phu My Fer DPM VN 14.9 Hold 21.9 27.0 23.4  17.4  16.0  (3.0) 15.3 13.0 13.4 10.9  1.2 4.1 

Dat Xanh Grp DXG VN 13.6 Buy 10.7 22.6 111.5  (40.7) 13.0  1271.3  82.5 52.1 3.8 0.0  0.9 0.0 

DHG Pharma DHG VN 12.5 Hold 95.6 97.6 9.5  7.5  10.9  5.9  16.0 13.5 12.7 22.4  3.0 7.3 

Phat Dat PDR VN 11.9 Buy 11.9 21.4 79.8  (13.8) 29.7  33.1  36.4 17.8 13.4 5.3  0.9 0.0 

Vinh Hoan VHC VN 11.5 Buy 51.4 77.0 53.0  11.2  10.3  19.1  9.2 7.7 6.4 14.9  1.1 3.9 

Nam Long Grp NLG VN 10.8 Buy 22.2 40.8 83.8  8.7  5.8  34.6  15.4 14.5 10.8 5.7  0.8 2.3 

Hoa Sen Grp HSG VN 8.7 Hold 10.8 12.3 14.0  42.0  (3.3) 5.8  16.1 12.3 11.6 6.1  0.7 0.0 

Digiworld DGW VN 8.6 Buy 39.4 53.0 36.5  22.2  43.8  21.5  15.7 11.0 9.1 21.2  2.2 2.5 

Coteccons CTD VN 6.6 Buy 62.1 115.5 86.0  45.4  38.6  32.6  17.3 10.0 7.5 8.9  0.7 1.5 

Dat Phuong DPG VN 3.6 Buy 30.0 60.6 102.0  (8.6) 5.9  50.2  11.6 8.7 5.8 0.0  1.1 3.3 
 

Source: Maybank IBG Research. Data as of 07 Aug’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 repo rt, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

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

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

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

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from,  or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001), 
MRPL shall be legally liable for the contents of this report. 

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

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 legisla tion 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 11 August 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 11 August 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 11 August 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. 
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Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 
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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 
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5 Le Quy Don Street,  
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Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 
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