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Prudent Fiscal Deficit at 2.4% of GDP 

The 2027 state budget blueprint (RAPBN), presented by President Prabowo on 14 

August, sends a reassuring fiscal message. The government targets revenue of 

Rp3,426tn (US$192bn; 12.25% of GDP), against expenditure of Rp4,097tn (US$230bn; 

14.7% of GDP), resulting in a budget deficit of Rp671.2tn (2.4% of GDP) for 2027, 

narrower than the Rp734.4tn (2.85% of GDP) budgeted for 2026.  

The proposed budget will be finalized and passed into law in October, after a six-

week review by the parliament and government. During this period, the government 

holds the authority to re-arrange spending items without requiring parliament’s 

approval, as long as the total expenditure figure does not change. 

The relatively contained expenditure envelope is notable given the government’s 

development agenda. Spending rises by only around +3.9% from the 2026 revised 

budget, while revenue is budgeted to increase by +6.8%. This suggests that the 

government remains mindful of investor concerns over fiscal discipline even as they 

seek to accelerate flagship programs. The expenditure and revenue growth 

projections outlined in RAPBN 2026 were more aggressive at +7.3% and +9.8% 

respectively.  

Central government spending is projected to rise +3.6% from the 2026 revised 

budget, with spending by ministries and agencies down -7.7% from 2026 and non-

ministerial and agency spending up +15%. Transfers to regional governments are up 

+5.5% in 2027.  

RAPBN 2027 assumes considerably higher +6% GDP growth in 2027, up from its +5.4% 

assumption for 2026. This is a challenging target, which would represent the 

strongest expansion since 2012. Nonetheless, it stands at the lower end of the 

government’s initial growth target of 5.8% to 6.5%. GDP growth was 5.45% in the 

first half of 2026. 

2027 Revenue Target Achievable 

The 2027 state revenue target does not look too demanding at 12.3% of GDP, which 

is slightly lower than the 2026 revised budget (12.45%). The government targets 

Rp2,908tn in tax, customs and excise revenue (10.4% of GDP vs. 2026: 10.2% of GDP), 

representing an increase of +10.5% from the 2026 revised budget. The target 

comprises Rp2,591tn in tax revenue (+12.1%) and Rp316.6tn in customs and excise 

collections (-1.2%). Non-tax state revenue is targeted at Rp517.4tn, down -10% from 

2026.  

State revenue grew +21.3% year-on-year over January-July 2026, albeit partly 

representing normalization following a weak 7M2025 (-7.6%). Compared to the same 

period in 2024, 7M2026 revenue collections rose +12%.   

Finance Minister Purbaya said that higher tax compliance and a broader tax base 

would be main drivers of tax revenue in 2027. No tax hikes were announced. Earlier 

on 6 August, the Director of State Budget Formulation elaborated that authorities 

“will optimize sectors and groups whose tax payments have not yet reached their 

full potential”.  

One example is the government’s plan to identify currently under-taxed income 

from residential property rentals, including using information on taxpayers owning 

multiple properties. The broader strategy involves greater data integration between 

ministries and agencies and further development of Coretax, allowing tax 

authorities to match taxpayer profiles against economic indicators and identify 

undeclared income. 

 Analysts 
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The same approach is being extended to non-tax revenue. The government plans to 

strengthen the Simbara (inter-ministerial mineral and coal information system), 

increase digitalization and standardization of government services, and step up 

audits and enforcement to capture unrealized non-tax revenue. 

 

President Prabowo’s speech highlighted the potential role of Danantara Sumberdaya 

Indonesia (DSI) in reducing under-invoicing and transfer-pricing practices, which 

could improve the government’s ability to capture a larger share of natural resource 

income. DSI has reportedly identified potential additional revenue of US$5bn 

(Rp89tn) from price differences and adjustments after monitoring >6,000 coal, palm 

oil and ferroalloy export transactions over two months.  

 

Reassuringly, the President clarified that DSI is not meant to monopolize Indonesia’s 

commodity exports. 

 

On fuel subsidies, there is little appetite for a subsidized fuel price hike. However, 

the government is considering stricter rationing for upper-income car owners 

(possibly ninth and tenth income deciles) on purchases of subsidized Pertalite 

gasoline, through monitoring via the MyPertamina app and Qris barcode scanners at 

filling stations. The new policy may be implemented before year-end1.  

 

Free Meals Program Received No Specific Mention in Budget 

Speech, Provisional Rp240tn Allocation Likely Represents 

Ceiling 
The most interesting feature of President Prabowo’s speech was what received 

relatively little attention: the Free Nutritious Meals (MBG) program. This does not 

mean that MBG is being abandoned. The program remains a large fiscal commitment, 

with a provisional Rp240tn allocation for 2027 (higher than the Rp229tn in 2026, 

equivalent to almost 6% of total government expenditure). Around 60.6mn 

beneficiaries are expected to be covered, down from 63mn currently.  

 

Nonetheless, the spending figure is subject to (possibly downward) adjustment as 

the government is reviewing MBG’s implementation. A state audit recently found 

alleged annual budget inefficiencies of Rp10.5tn in the program2. The President 

made eliminating budget waste and improving procurement efficiency an unusually 

prominent topic in the budget speech. Back in July, the House of Representatives’ 

Budget Committee chairman suggested that MBG’s 2027 requirement could 

potentially be only Rp174tn3. 

 

Infrastructure Capex-Heavy Budget 
Eight priority clusters were identified for 2027: food sovereignty; energy and water 

self-sufficiency; education; health; downstreaming and industrialization; 

infrastructure, housing and disaster resilience; the people’s economy and villages; 

and poverty reduction. These are mostly a similar set of priorities to Budget 2026. 

The key change though, was the absence of defense and free nutritious meals. The 

defense budget was reduced to Rp160tn from Rp187tn in 2026.  

 

Several concrete initiatives have potential to expand productive capacity over the 

medium term. Improving essential services in rural areas was a major focus. In 

healthcare, the government plans to begin renovating 10,000 community health 

centres (Puskesmas, with a budget of Rp4bn each) and build 514 public health 

laboratories, alongside a longer-term program to build or revitalize 441 regional 

hospitals (RSUDs). Sixty six RSUDs have been built in frontier regions as the initial 

phase. A fleet of air ambulances will transport critically ill patients from isolated 

regions. The health budget was set at Rp244.9tn in 2027 (vs. Rp240.8tn in 2026). 

                                                      
1 Jakarta Globe, “Government Eyes Pertalite Restrictions for Wealthier Car Owners”, 11 August 2026. 
2 Indonesia Business Post, “Audit finds Rp10.5tn in annual waste in free meals program”, 30 July 2026. 
3 IDN Financials, “House projects free nutritious meals budget down to IDR 174 trillion”, 7 July 2026. 
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In education, school renovation will accelerate in 2027-2028, covering 12,215 schools 

in North Sumatra, South Sumatra, South Kalimantan, West Kalimantan and North 

Maluku. Classroom digitalization continues with each school receiving 3 interactive 

flat panel displays by end-2026 (up from 1 in 2025). The broader Rp820.9tn education 

allocation (+13.9% year-on-year) also includes the free meals program (Rp240tn), 

scholarships, teacher allowances and school operating assistance.  

 

Energy investment is another priority. The government has outlined a (previously-

announced) longer-term target of 100GW of solar capacity, alongside plans to retire 

13GW of diesel generation. The plan is ambitious and may require heavy transmission 

grid investment, given that the country only has 1.5GW of installed solar capacity.  

 

The industrial policy agenda is also being expanded, with economic sovereignty 

another key focus. President Prabowo reiterated that the new Strategic Minerals and 

Commodities Exchange is targeted to begin operations from January 2027, with the 

aim of establishing Indonesian reference prices for key export commodities. 

Implementing regulations will be issued no later than 17 September 2026. Prabowo 

expressed a desire that Indonesia become “a price-setter for global commodities”. 

This initiative is the next phase to tackle transfer pricing with the DSI and boost 

state revenue. Nonetheless, efforts to set prices, if detached from market forces, 

could impact commodity exports and drive buyers to alternative suppliers. 

 

Regarding the Indonesia International Financial Center (PFII), Jakarta was 

designated as the main hub, with the next phase planned in Bali. No official timelines 

were announced. PFII activities will include banking, insurance, capital markets, 

derivatives, carbon trading, bullion, fintech, Islamic finance, family offices, treasury 

centers and investment management. More details are available in Table 5.  

 

Danantara Expands the Government’s Effective Investment 

Envelope, Electric Vehicle Manufacturing a Near-Term Focus 

for DDMF 
President Prabowo explicitly described the Danantara Development Management 

Fund (DDMF, formed in April 2026) as an instrument to prepare, develop and finance 

long-term strategic projects without burdening the state budget. Projects 

mentioned include domestic electric car and motorcycle production and the 575km 

Giant Sea Wall along Java’s northern coast, whose eventual cost (over 15-20 year 

development) is estimated at around US$100bn. The infrastructure will combine 

coastal embankments, sea dikes and mangrove reinforcement.  

 

The government is providing incentives to support production of 1mn electric 

motorcycles by Indonesian companies. Key measures being discussed include low-

interest financing, zero downpayment and trade-in programs.  

 

Back in June, Infrastructure Coordinating Minister Agus Yudhoyono mentioned 

potential projects by DDMF to include the reactivation and construction of new 

railway lines for Trans-Sumatra, Trans-Kalimantan, and Trans-Sulawesi networks; as 

well as the provision of 3 million homes4.   

 

While the law allows for DDMF to receive state budget funds as equity injections, 

Danantara officials mentioned at a prior briefing in July that there are no plans for 

direct budget injections.  

 

The important macro implication is that by mobilizing SOE assets and private co-

investments through Danantara, the government can support a larger investment 

program without a corresponding increase in the headline fiscal deficit. This should 

be supportive of fixed investment and long-term infrastructure development. That 

                                                      
4 Tempo, “A Fiscal Tool for Vital Projects”, 25 June 2026. 
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said, project selection and implementation is key, as poorly performing projects 

could generate contingent fiscal liabilities for the government. 

 

Improving Spending Efficiency and Optimizing SOE Assets 
President Prabowo placed strong emphasis on improving spending efficiency and 

optimization of SOE assets. He highlighted procurement consolidation as a key source 

of fiscal savings, estimating potential savings of up to 30% of the Rp1,2000tn 

procurement spending (i.e. Rp360tn per year) from more efficient procurement.  

 

The government plans to dissolve a total of 750 unproductive SOEs by year-end, 

having so far closed 290 of 1,074 SOEs. The restructuring has saved the government 

around Rp50tn in overhead costs, and targeted to reach Rp70tn by year-end. At the 

same time, the government plans to monetize under-utilized SOE assets, taking 

reference from India’s National Monetization Pipeline. This entails allowing the 

private sector to manage these assets while retaining strategic state ownership. 

 

Forecast 2027 Fiscal Deficit of 2.6% of GDP, Maintain 2026 

Forecast at 2.9% 
We forecast the fiscal deficit to narrow to 2.6% of GDP in 2027 (previous: 2.9% of 

GDP), but remain above the government’s 2.4% target. The revenue assumptions 

look achievable, but we see greater risk on expenditure. The budget assumes only 

+3.6% growth in central government spending (vs. +24.7% in 2025), with an 

underlying -7.7% decline in ministry and agency expenditures.  

 

The government’s conservative expenditure projection comes despite continued 

funding requirements for the above-mentioned priority programs, continuation of 

existing signature initiatives such as MBG and KMP (Red-White Cooperatives). In 

addition, the interest burden, projected at Rp599tn in 2026, is likely to rise further 

alongside rising government debt 5  and an elevated 10-year SBN yield of 6.9% 

assumed in Budget 2027.  

 

Procurement efficiencies, SOE asset optimization, subsidized fuel rationing and 

greater use of Danantara could alleviate these pressures, but the government’s 

tendency to introduce additional support measures during the year suggests some 

risk that planned expenditure restraint will not be fully realized. 

 

We maintain our fiscal deficit forecast of 2.9% of GDP in 2026, which is similar to 

the government’s 2.85% projection. Strong year-to-date revenue growth (+21.3% 

year-to-date, -0.9% of GDP deficit thru July) amid tax administration reforms, in 

addition to MBG spending rationalization have raised the probability of a better-

than-expected fiscal deficit. Nonetheless, a 2.9% base case remains appropriate 

given the rising energy subsidy & compensation burden (Rp526tn vs. orig. budget 

Rp338tn) and forthcoming stimulus to tackle El Nino pressures.  

 

Maintain 2027 GDP Forecast of +5.2% 
We maintain our GDP growth forecast of 5.2% for 2027, lower than the government’s 

6% target. Nonetheless, upside risks are beginning to build as stronger private 

investment is complemented by a more investment-oriented public sector agenda 

and Danantara financing (see Indonesia Economics - Investment-Driven 2Q GDP 

Growth, Upgrade Full-Year Forecast to 5.3%, 5 August 2026). The budget outlays do 

not deliver a big demand stimulus, but strengthen the medium-term story. We would 

require clearer evidence of implementation and a sustained acceleration in fixed 

investment before upgrading our GDP forecast. 

 

                                                      
5  As of 30 June, Indonesia’s outstanding government debt rose +12.65% year-on-year to 
Rp10,293.7tn (41.3% of GDP); see Jakarta Globe, “Indonesia’s Government Debt Tops Rp 10,000 
Trillion, Rises 12.7%”, 12 August 2026. 

https://mkefactsettd.maybank-ke.com/PDFS/551665.pdf
https://mkefactsettd.maybank-ke.com/PDFS/551665.pdf
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For the upcoming Bank Indonesia decision on 19 August, we expect BI to hold its 

policy rate at 5.75% given a broadly stable rupiah over the past month. Our base 

case remains for one final 25bps BI rate hike to 6% by end-2026, given that ongoing 

global bond market volatility may necessitate a continued focus on rupiah stability. 

That said, the risk is more skewed towards a hold, given that the rupiah is less likely 

to come under severe pressure amid a dial-back in market expectations for Fed hikes 

and easing fiscal discipline concerns locally. Our FX team forecasts the USD/IDR 

ending the year at 17,800.  

 

We will review our BI policy rate call, after the 19 August decision. In 2027, we 

continue to pencil in a 25bps rate cut.  

 

Table 1: Fiscal Deficit Stood at 0.9% of GDP in First 7 Months of 2026  

Rp tn 2025 2026 

Audited 

Realization (1H 2026) Realization (7M 2026) 

Value 
% of Revised 

Budget 
Growth(%) Value 

% of Revised 

Budget 
Growth(%) 

State Revenue 2,765 1,459.4 45.5 21.4 1,732.9 54.0 21.3 

   Tax Revenue 2,218 1,187.8 45.1 21.4    

   Non-Tax Revenue 542 271.0 47.1 21.6    

State Expenditure 3,435 1,656.0 42.0 17.8 1,968.9 49.9 18.2 

   Central Government 
Expenditure 

2,586 1,298.6 40.0 29.4    

   Regional Transfer & Village  
Funds 

849 357.4 51.3 -11.2    

Overall Balance -670 -196.6   -236.0   

% of GDP -2.9 -0.8   -0.9   

Financing  744 59.4      
 

Source: CEIC, Ministry of Finance  
 

 

Table 2: 2027 Budget Deficit is Expected to Narrow to 2.4% of GDP, from 2.85% of GDP in 2026 
 2026 2027 

Rp tn State Budget Outlook %YoY 
Draft State 

Budget 
%YoY % of GDP 

A. State Revenue 3153.6 3208.1 16 3426 6.8 12.2 

Tax Revenue 2693.7 2631.4 18.6 2908 10.5 10.4 

Tax Revenue 2357.7 2310.8 20.8 2591.4 12.1 9.3 

Customs and Excise Revenue 336 320.6 5.1 316.6 -1.2 1.1 

Non-Tax State Revenue 459.2 575.1 6.2 517.4 -10 1.8 

Grants 0.7 1.5 -72.1 0.7 -56 0 

B. State Expenditure 3842.7 3942.4 14.8 4097.2 3.9 14.6 

Central Government Spending  3149.7 3245.5 25.5 3362.2 3.6 12.0 

Ministerial/Agency Spending 1510.5 1630.4 9.9 1504.7 -7.7 5.4 

Non-Ministerial/Agency 
Spending 

1639.2 1615.1 46.5 1857.5 15 6.6 

Transfer to Regions 693 696.9 -17.9 735 5.5 2.6 

C. Primary Balance -89.7 -152.1 -2.5 -20.9 -86.3 -0.1 

D. Surplus / Deficit -689.1 -734.3  -671.2 -8.6 -2.4 

% of GDP -2.68 -2.85  -2.4   

E. Budget Financing  689.1 734.3 -1.1 671.2 -8.6 2.4 
 

Source: Ministry of Finance 
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Table 3: Budget 2027 Macroeconomic Assumptions 

 2026  2027 

 
State 

Budget 
Outlook 

KEM PPKF Draft State 
Budget  

Real GDP (%) * 5.4 5.6-6.0 5.8-6.5 6.0 

Inflation Rate (%) 2.5 2.4-2.9 1.5-3.5 2.5 

Exchange rate (Rupiah/USD) 16,500 17,000-17,500 16,800-17,500 17,500 

10-year Gov’t Bond Rate 6.9 6.7-7.1 6.5-7.3 6.9 

Global Oil Price 70 75-85 70-95 75 

Oil lifting, tbopd 610 602-610 605-620 610 

Gas lifting, tboepd 984 929-985 951-990 954 
 

Note: tbopd = thousand barrels of oil per day; tboepd = thousand barrels of oil equivalent per day  

Source:  Ministry of State Secretariat Public Relations 
 

 
Fig 1: State Revenue Budgeted at Rp3,426tn, Equivalent to 
12.25% of GDP in 2027 

 
 

Source: Ministry of Finance  
 

 Fig 2: 2027 State Revenue Rises 6.8% from 2026 Outlook, 
Moderating from 16% Growth Expected in 2026 

 
 

Source: Ministry of Finance  
 

 

 
Fig 3: Tax Revenue is Expected to Rise to Rp2,908tn in 2027, 
Accounts for 10.4% of GDP 

 
 

Source: Ministry of Finance  
 

 Fig 4: Tax Revenue Expected to Rise +10.5% from 2026 
 

 
 

Source: Ministry of Finance  
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Fig 5: Central Government Spending is Budgeted at 
Rp3,362.2tn in 2026, Rising 3.6% from 2026 Outlook  

 

Source: Ministry of Finance  
 

 Fig 6: Transfer to Region Rebounded to Rp 735tn in 2027, 
Expanding 5.5% from 2026 Outlook 

 
 

Source: Ministry of Finance  
 

 
Fig 7: Budget Deficit is Expected at –Rp 671.2tn in 2027 or 2.4% 
of GDP, the Lowest Deficit Ratio in 3 Years  

 
 

Source: Ministry of Finance  
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Table 4: 2027 Budget Priority Programs and Their Budget  

Program 
2027 

Budget 
2026 

Outlook 
Details 

Education Budget 820.9 720.8 

Education Policy, including:  

 Increasing equitable access and quality of education for all people, among 
others, through PIP and KIP Kuliah; 

 Building integrated superior schools at the senior high school level (SUG) & 
Sekolah Rakyat (SR); 

 Acceleratating the revitalization of schools & madrasas, as well as the 
provision of supporting infrastructure & facilities; 

 Improving the quality of learning through MBG; 

 Gradually ensuring access to basic education through targeted and 
affirmative measures  

Health Budget  244.9 240.8 

Health Policy, including:  

 Improving public health and nutrition outcomes; 

 Strengthening health promotion and preventive care; 

 Increasing access to quality health services; 

 Improving the quality of health for pregnant and breastfeeding mothers, as 
well as toddlers through guaranteed nutritional intake  

Social Protection Budget 549.9 500 

Social Protection Policy, including:  

 Continuing the distribution of social assistance programmes, including PKH, 
Basic Food Program, PIP KIP Kuliah, and PBI JKN; 

 Increasing targeting accuracy by utilizing DTSEN and digitalization of social 
assistance; 

 Accelerating graduation through synergy with empowerment programs and 
People's School; 

 Strengthening an adaptive, inclusive and appropriate social protection 
system though the life cycle. 

Food Security Budget 195 191 

Food Security Policy, including: 

 Increasing food productivity including through intensification and 
extensification; 

 Maintaining the stability and supply of food prices; 

 Improving the welfare of farmers and fishermen 

 Strengthening climate-resilient food security; 

 Supporting food sovereignty in phased manner.  
 

Source: Ministry of Finance  
 

 

 

Table 5: Details of Indonesia International Financial Center (PFII) Covered at RAPBN 2027 Speech 

 Key Points 

1 Jakarta will serve as the main hub for PFII financial and investment activities, with further development planned in Bali. 

2 PFII will be developed as a center for fi nance, investment, fi nancial technology, arbitration, and commercial dispute resolution. 

3 
PFII will have a dedicated institutional structure comprising an Advisory Council, PFII Council, PFII Management Authority, and PFII 
Financial Services Supervisory Authority. 

4 The PFII Court will operate under the Supreme Court and will be supported by a dedicated PFII Arbitration Institution. 

5 English may be used as the language of contracts, with the application of commercial law principles and international standards. 

6 Ad hoc judges may be drawn from both Indonesian and international legal professionals. 

7 
PFII activities will include banking, insurance, capital markets, derivatives, carbon trading, bullion, fi ntech, Islamic fi nance, family 
offi ces, treasury centers, and investment management. 

8 
PFII will provide certainty for the transfer and repatriation of capital and profi ts, tax facilities for qualifying activities, golden visa 
arrangements, and competitive licensing services. 

9 
PFII will continue to apply anti-money laundering requirements, benefi cial ownership transparency, tax obligations, and 
international information-exchange standards. 

 

 

Source: Ministry of Finance  
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Table 6: Indonesia - Key Macroeconomic Indicators 

 2022 2023 2024 2025 2026F 2027F 

Real GDP (%) 5.3 5.0 5.0 5.1 5.3 5.2 

 Private Consumption (%) 4.9 4.8 4.9 5.0 5.1 5.0 

 Government Consumption (%) (4.4) 3.0 6.8 2.5 7.0 5.9 

 Gross Fixed Capital Formation (%) 3.9 3.8 4.6 5.1 5.2 5.1 

 Exports of Goods & Services (%) 16.2 1.7 6.9 7.0 4.0 6.6 

 Imports of Goods & Services (%) 15.0 (1.2) 8.1 4.8 4.9 5.4 

Current Account Balance (% of GDP) 1.0 (0.1) (0.6) (0.1) (1.0) (0.7) 

Fiscal Balance (% of GDP) (2.4) (1.7) (2.3) (2.9) (2.9) (2.6) 

Inflation Rate (%, period average) 4.2 3.7 2.3 1.9 3.5 3.0 

Unemployment Rate (%, end-period) 5.9 5.3 4.9 4.7 4.7 4.7 

10Y Bond Yield (%, end-period) 6.92 6.45 6.97 6.05 7.00 6.75 

Exchange Rate (per USD, end-period) 15,568 15,399 16,132 16,690 17,800 17,500 

BI Policy Rate (% p.a., end-period) 5.5 6.0 6.0 4.75 6.0 5.75 
 

Note: Unemployment rate is released bi-annually, in February and August. 
Source: CEIC, Maybank IBG Research 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

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

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

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

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

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

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

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore  in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 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. Tha ipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.  

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned with in 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 16 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 t ime have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 16 August 2026, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this re search report. 

 
India: As of 16 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 inclus ion 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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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 
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 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 5322 3184 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
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