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August 27, 2026

Vietnam Consumer

F&B Sector: Recovery gaining
traction; stay selective

Maintain NEUTRAL; improving earnings momentum

We maintain a NEUTRAL view on Vietnam’s F&B sector, while turning more
constructive on the earnings outlook. The strong 1H26 rebound, continued
GT normalisation, selective premiumisation and improving channel
execution point to a healthier operating backdrop. However, with
underlying FMCG growth still lagging the broader macro cycle, we believe
the recovery remains uneven and continue to favour selective exposure to
market leaders. Considering growth outlooks, market positions and
potential FTSE Emerging Market upgrade inflows, we favour VNM and MCH.
Factoring in valuation, VNM is our top pick.

1H26 rebound confirms improving operating trends

Listed F&B companies delivered a strong recovery in 1H26, with aggregate
sales and NPAT-MI rising 13.9% YoY and 21.8% YoY, respectively (vs. negative
YoY growth of 6.0%/13.4% in 1H25). The improvement was supported by
GT normalisation, better product mix, selective premiumisation and
operating leverage. While favourable base effects contributed to headline
growth, the broad-based improvement in revenue and margins suggests
that underlying operating trends are also strengthening.

2H26 outlook remains constructive

We expect the recovery to extend into 2H26, although YoY growth should
moderate as favourable base effects fade. Supportive macro conditions,
gradual improvement in consumer demand and better channel execution
should sustain earnings momentum, while GT remains the dominant route
to market and faster-growing MT and e-commerce provide incremental
growth. Selective premiumisation should continue to support ASPs,
product mix and margins. We forecast aggregate listed F&B sales/NPAT-MI
to grow 10.5%/12.5% YoY in FY26E with sector net margin improving to
17.0% from 16.7% on better mix, benign input costs and cost discipline.

Top pick: VNM, maintain BUY on MCH

F&B stocks have re-rated in the past 3 months on improving earnings
momentum, with VNM outperforming the VN-Index after strong 1H26
results. We favour VNM and MCH for their market positions, distribution
strength, premiumisation and resilient margins. Both could attract FTSE
Emerging Market-related inflows, estimated at USD55m for VNM and
USD38m for MCH. VNM is our top pick, trading at an attractive 12x FY26E
P/E, below its 5-year average of 15x, while offering a c.8% dividend yield,
leaving room for further re-rating as earnings momentum continues into
2H26. MCH, meanwhile, trades at a premium 24x FY26E P/E, reflecting its
stronger structural growth profile.
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Abbreviations

EM: Emerging Market

F&B: food and beverage

FMCG: fast moving consumer goods
GPM: gross profit margin

GT: the general trade

MT: the modern trade

PoS: point of sales
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Stock Bloomberg Mkt cap Rating Price TP Upside P/E (x) P/B (x) Div yld (%)
code (USD'm) (LC) (LC) (%) 26E 27E 26E 27E 26E 27E
Masan Consumer MCH VN 7,107 Buy 141,900 160,000 17 25.0 21.0 10.6 9.7 3.6 4.3
Vinamilk VNM VN 5,028 Buy 62,800 87,900 47 11.8 11.3 4.3 4.2 8.0 8.4
Quang Ngai Suga QNS VN 658 Hold 46,700 50,300 15 8.9 8.6 1.5 1.4 6.9 6.8
Vinh Hoan Corp VHC VN 423 Buy 52,700 77,000 50 7.6 6.5 1.2 1.1 3.8 3.8
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Fig 1:

1H26: Strong rebound on GT normalisation
and better mix

Vietnam’s FMCG sector entered 2026 on a firmer footing following
temporary disruptions to the traditional trade (GT) channel in 1H25. Tighter
tax compliance requirements for household businesses, together with
intensified anti-smuggling and counterfeit enforcement, temporarily
disrupted product flows and weighed on sales across most FMCG names,
particularly in 2Q25. Importantly, we believe these disruptions were largely
distribution-driven rather than demand-driven, creating a favourable
normalisation effect in 1H26.

GT normalisation in 1H26 following 2-4Q25 disruptions from new

household-business tax and e-invoicing rules
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Against this backdrop, sector performance improved markedly in 1H26, with
aggregate F&B net sales and earnings growth accelerating to 13.9% YoY and
21.8% YoY, respectively. We see three common drivers:

1) normalisation of GT operations, removing a key near-term headwind;

2) premiumisation and improving product mix, supporting ASPs and
margins; and

3) a gradual recovery in consumer spending, aided by stronger macro
growth and policy support for domestic consumption. While the
favourable base partly amplified headline growth, improving volumes
and margins suggest the recovery is extending beyond a purely
technical rebound.
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Fig 2: 1H26 results show strong earnings recovery

% YoY growth beat in line miss

_Net sales QNS (* Beverage ~ ONS (M)

1Q25 o 83% (19.1%) (10.0%) (11.8%) 13.8% (10.0%)  (7.3%) 3.7% (6.3%)
2025 0.4% (15.9%) 3.5% (3.9%) (15.1%) 3.5% (0.1%) (7.3%) (5.7%)
3Q25 9.1% (16.1%) (1.5%) 0.5% (5.9%) (1.5%) 5.9% (2.3%) (0.4%)
4Q25 10.1% (23.5%) 24.3% (0.2%) 3.7% 24.3% (14.9%) (16.5%) (7.5%)
1Q26 24.8%  11.4%  21.8%  20.7%  13.4%  21.8%  11.6%  14.4%  18.1%
2026 12.7% 1.2% 12.7% 9.6% 14.2% 12.7% 7.9% 11.9% 10.2%
1H25 (3.6%) (17.4%) (2.9%) (7.6%) (1.5%) (2.9%) (3.5%) (2.2%) (6.0%)
1H26 18.0% 5.8% 16.7% 14.5% 13.6% 16.7% 9.6% 13.3% 13.9%
NPAT-MI VNM SAB QNS (*) Beverage MCH QNS (*) VHC Food F&B
1Q25 (28.5%) (20.5%) (26.4%) (26.1%) (3.6%) (26.4%) 13.8% (7.5%) (18.2%)
2Q25 (7.3%) (3.3%) (21.0%) (8.3%) (24.5%) (21.0%) 61.9% (14.3%) (9.5%)
3Q25 5.1% 21.6% (28.4%) 5.3% (19.1%) (28.4%) 35.0% (14.9%) (1.1%)
4Q25 33.7% 10.0% (4.0%) 21.4% (10.7%) (4.0%) (20.3%) 2.0%
""""""" 1026  54.8%  49.4%  (0.0%)  45.5%  124%  (0.0%  37.9%  12.2%  33.5%
2026 28.0% (3.4%) 3.8% 15.9% 10.9% 3.8% (8.9%) 5.7% 13.0%
1H25 (16.9%) (10.9%) (23.3%) (16.2%) (14.4%) (23.3%) 45.1% (11.2%) (13.4%)
1H26 38.4% 17.5% 2.2% 27.6% 11.6% 2.2% 3.9% 8.8% 21.8%
1H25 net margin 13.6% 15.9% 18.1% 14.7% 21.2% 18.1% 12.1% 18.3% 15.8%
1H26 net margin 16.0% 17.6% 15.8% 16.4% 20.8% 15.8% 11.5% 17.6% 16.9%

Source: Maybank IBG Research| Notes: (*) QNS is categorized in both beverages and food; (**) SAB is not in our official coverage.

VNM - Broad-based recovery with meaningful margin expansion
(Our latest report: LINK)

VNM delivered one of the strongest 1H26 performances in our F&B universe,
with net sales rising c.18% YoY and NPAT-MI surging 38.4%. Momentum
remained healthy in 2Q26, with sales and NPAT-MI up 12.7% and 28% YoY,
respectively. Domestic revenue (c.76% of total sales) reached a quarterly
record of VND14.5t (+6.6% YoY), supported by normalised GT distribution,
stronger commercial execution and new product launches, while
international sales remained a key growth engine. Meanwhile, 2Q26 GPM
expanded 170bps YoY to 43.5%, reflecting favourable input costs, better
mix and operating leverage. We view VNM as a key beneficiary of both GT
normalisation and premiumisation, reinforcing our view that its earnings
recovery is increasingly supported by structural rather than base-effect
drivers.

MCH - GT execution gaining traction following the 2025
transition

(Our latest report: LINK)

MCH reported 2Q26 revenue growth of 14.2% YoY, bringing 1H26 growth to
13.6%. GT revenue accelerated to 10.6% YoY in 2Q26 as the benefits of
Retail Supreme became more visible, with active selling outlets reaching
c.550k and SKUs/order improving to 5.8. Stronger execution supported
c.10% volume growth and broad-based category expansion. NPAT-MI
increased 10.9% YoY in 2Q26 and 11.6% in 1H26. MCH provides the clearest
evidence, in our view, that GT normalisation is translating into better sell-
through rather than merely inventory restocking.
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QNS - Premiumisation remains the key earnings-quality driver.
(Our latest report: LINK)

QNS posted 2Q26 net sales growth of 12.7% YoY, led by continued strength
in soymilk, where premium products supported both ASP and product mix.
The richer mix helped lift GPM by c.0.7ppt YoY to 33.7%, partly offsetting
weaker sugar profitability amid softer ASPs. Higher advertising and brand-
building expenses limited bottom-line growth, with NPAT-MI increasing 3.8%
YoY in 2Q26. For 1H26, net sales and NPAT-MI rose 15.8% and 2.2% YoY,
respectively. QNS demonstrates the margin benefit of premiumisation,
which we see as increasingly important as volume growth normalises.

SAB - GT recovery supportive, while premium formats help
offset softer volumes

SAB recorded 2Q26 sales growth of 1.2% YoY, taking 1H26 growth to 5.8%.
Beer volumes softened in 2Q following front-loading ahead of ASP increases
in Apr’26-May’26, although higher ASP and favourable input costs supported
GPM. Elevated A&P spending around football campaigns partly diluted
earnings leverage, but management expects this to normalise in 2H26. The
recovery in GT is particularly relevant for SAB given its extensive nationwide
and rural exposure, while stronger traction of higher-margin 250ml cans
provides an additional mix tailwind. We expect GT normalisation and
premium formats to remain key supports into 2H, although consumer
affordability remains the main downside risk.

VHC - Premium market mix supports margins despite softer
bottom-line conversion.

(Our latest report: LINK)

VHC, which is predominantly export-oriented, reported 2Q26 net sales
growth of 7.9% YoY. Higher ASPs and a more favorable geographic mix
supported sales, as VHC prioritised higher-margin export markets amid tight
raw fish supply. Sales to the US and Europe remained resilient, while China
continued to face pricing pressure. A richer market mix lifted GPM,
although weaker net financial income constrained NPAT-MI. In 1H26, net
sales and earnings rose 9.5% YoY and 6.3% YoY, respectively. VHC therefore
reinforces the broader premiumisation and/or mix-upgrading theme, albeit
through export-market selection.

1H26 results reinforce our view that the F&B recovery is becoming broader
and healthier. GT normalisation has removed a major operational
bottleneck, while premiumisation is supporting ASPs, product mix and
margins across several categories

August 27, 2026 4
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FY26 outlook: Selective recovery; execution
to drive outperformance

Following a strong 1H26 earnings rebound, we stay constructive on listed
F&B names into 2H26, although YoY growth should moderate as low-base
effects fade. We expect the next leg of growth to be driven increasingly by
underlying demand recovery, channel execution, premiumisation and
market-share gains, rather than normalisation alone.

FMCG recovery still trails the macro cycle

Vietnam’s macro backdrop remains supportive, but FMCG growth has yet to
fully catch up. NIQ expects FMCG growth to improve from 1.7% in FY25 to
2.4% YoY in FY26E, still well below headline GDP growth.
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Fig 4:

This suggests that stronger macro conditions have yet to translate into a
broad-based acceleration in household FMCG spending, with consumers
remaining selective and value-conscious. We therefore expect a gradual,
rather than V-shaped, recovery in 2H26, with improving but still modest
volume growth. This underpins our preference for stock selection over a
broad sector call, favouring companies with stronger brands, innovation
pipelines and execution capabilities.

Pricing remains supportive; volume recovery is the key swing factor
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Recovery scenario:

- Value: +2.41% YoY

- Pricing: key growthdriver

- Volume: +0.5% to +0.8% YoY

Cautious scenario:

- Value: +1.35% YoY

- Prices: +2% to +3% YoY
- Volume: flat or -1% YoY
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GT remains dominant; MT and online drive incremental growth
GT remains the backbone of Vietnam’s off-premise FMCG market,
accounting for over 80% of sales in 2025. With the major channel disruptions
largely behind us, we expect the focus in 2H26 to shift from normalisation
to better sell-through, inventory control and PoS productivity.

That said, incremental growth is increasingly shifting toward MT and online.
In FY25, GT grew only c.1% YoY, vs. 6% for MT large format, 9% for MT small

format and 20% for Online.

Fig 5: GT remains the backbone of Vietnam’s off-premise FMCG market

E-commerce
A20% YoY

MT (small format)
A9% YoY

MT (large format)
A6% YoY

GT
A1% YoY

Source: NielsenlQ, Maybank IBG Research
Key players are adapting accordingly:

e VNM continues to strengthen its omni-channel presence, with MT
accounting for c.19% of domestic sales and D2C (includes c.950
Vinamilk stores and e-commerce) contributing c.15% in 1H26. Both
channels maintained strong growth, complementing VNM’s dominant
GT network.

e MCH is leveraging the WinCommerce ecosystem, while MT and e-
commerce sales rose 29% and 202% YoY, respectively, in 2Q26.

We favour players that can defend their broad GT footprint while scaling
faster-growing modern channels, as this should support both market-share
gains and better execution.

Selective premiumisation remains supportive

Despite elevated price sensitivity, NielsenlQ data indicate continued
premiumisation across several F&B categories, including beverages, milk-
based products, staple food and impulse food, where premium and/or
super-premium segments are gaining value share.

August 27, 2026 6
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Fig 6: Consumers are becoming more intentional in their purchasing,
selectively spending on premium products where they perceive good value

Economy Mainstream Premium Super-premium

Beverage

Milk bases

Beer

Staple food

Impulse food

Cigarette

Home care

Personal care

Notes: >1.0 ppt V¥ <1.0 ppt A <1.0 ppt A >1.0 ppt

Source: NielsenlQ, Maybank IBG Research

However, the trend remains selective rather than broad-based. Consumers
appear willing to trade up where products offer clear differentiation in
quality, health benefits, convenience or brand proposition, while
continuing to trade down in more commoditised categories.

We therefore see selective premiumisation as a key support for ASP,
product mix and margins in 2H26, particularly for companies with strong
brands and portfolios spanning multiple price points (refer to Appendix).

FY26E: listed leaders to outgrow underlying FMCG

We forecast aggregate listed F&B sales to rebound 10.5% YoY in FY26E (FY25:
-3.1%), while NPAT-MI should recover 12.5% YoY (FY25: -5.3%). We expect
sector GPM to improve, supported by selective premiumisation, a more
favourable product mix, benign input costs and continued cost discipline.
Together with operating leverage from the sales recovery, this should lift
sector net margin modestly to 17.0% in FY26E from 16.7% in FY25.

Fig 7: FY26E sales growth and gross margin outlook Fig 8: FY26E earnings growth and net margin outlook
80,000 50.0% 12,000 24.0%
45.0% 10,000 L3 22.0%
60,000 -
40.0% 8,000 20.0%
* 35.0% * 18.0%
40,000 Ad 6,000 *
30.0% 16.0%
4,000 *
20,000 25.0% 14.0%
20.0% 2,000 12.0%
~
* 15.0% - 10.0%
VNM SAB QNs MCH VHC VHM SAB QNs MCH VHC
FY25 sales (VNDb) FY26E sales (VNDb) FY25 NPATMI (VNDb) FY26E NPATMI (VNDb)
+FY25 % GPM - R FY26E % GPM - R + FY25 % net margin - R FY26E % net margin - R
Source: Maybank IBG Research Source: Maybank IBG Research

We expect listed F&B leaders to outgrow the underlying FMCG market,
supported by stronger brands, distribution and execution. The divergence
between moderate industry growth and stronger listed-company earnings
reinforces our view that FY26 remains a stock-picking market, with
execution and margin delivery increasingly separating the winners.

August 27, 2026 7
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3. Valuations & top picks

Fig 9: Stock movement of F&B companies

Fig 10: P/Es of listed F&B companies

Securities

VNM QNS SAB MCH VHC _ VNINDEX 5.0
Market cap (USDm) 4,903 657 2,229 6,805 434 :
T12M P/E (x) 13.0 7.6 12.6 25.2 8.3 13.4
5Y-Avg 15.0 6.8 15.5 17.9 12.3 30.0
FY26E P/E (x) 1.7 8.7 12.7 23.9 7.7 10.9
FY27E P/E (x) 1.2 8.4 12.7 20.1 6.5 9.9 25.0
Maket price performance (%)
YTD 0.2 (0.6) 7.3) (24.8) (3.4) (3.6) 20.0
MTD 0.7 (1.1) 42 (3.5) 3.0 (0.9) T—
1Y (0.6) 2.9) (5.2) 46.9 (11.6) 4.9 15.0 — —
6M (11.8) (4.9) (6.4) 8.7) (9.8) (5.7) 2 < —
M 2.0 (4.7) (3.4) 1.5 (11.4) (10.7) 10.0
1M 9.5 (3.9) (3.0) (2.8) (5.6) (4.8) *
Profitability ratio (%) 5.0
ROE (%) 31.1 18.6 23.0 39.4 15.4
ROA (%) 19.4 12.7 14.7 21.4 11.0
Net earning growth - % YoY VR ans SAB MCH VHC
FY25-26E 18.0% 8.8% 0.7% 11.3% 9.0% -25D to +25D - 5-Y mean T12M P/E FY26E P/E (x) FY27E P/E (x)
FY26-27E 5.3% 3.3% 3.4% 19.0% 15.0%

Source: Bloomberg, Maybank IBG Research
Notes: Data is collected as at 14th August 2026

Following improving earnings momentum, F&B stocks have begun to re-rate
and outperform the VN-Index over the past one to three months. VNM has
emerged as a relative outperformer, rising 9.5% over the past month and
2.0% over three months, vs declines of 4.8% and 10.7% for the VN-Index,
respectively. This performance reflects growing confidence in VNM’s
earnings recovery following its robust 1H26 results.

Most fundamentally sound F&B names, supported by decent dividend yields,
remain well positioned as defensive holdings. However, a stronger earnings
outlook and potential foreign inflows from the upcoming FTSE Emerging
Market upgrade could provide an additional re-rating catalyst for leading
players. In particular, VNM and MCH could benefit from incremental EM-
related inflows following their FTSE Emerging Market inclusion. We
estimate total potential inflows of c.USD55m for VNM and c.USD38m for
MCH, adding a market-driven catalyst alongside improving fundamentals.

August 27, 2026

Source: Bloomberg, Maybank IBG Research
Notes: Data is collected as at 14th August 2026
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Fig 11: We forecast 10 stocks that are likely to enjoy the most inflows

Initial Allocation Tranche

Free-Float Foreign FTSE
Ticker Market Cap Availability Total Inflow Inflow s
(USDm) (USDm) (USDm) (USDm) No. of Trading Days

Vi 18,310 27,392 490.1 49.0 1.3
VHM 6,777 9,816 181.4 18.1 0.7
sTB 5,131 1,027 137.4 137 14 |
VPB 4,301 560 | 115.1 115 0.9
HPG 4216 1,921 1129 113 06
HDB 4193 281 1122 11.2 1.1
FPT 4,024 1,025 107.7 10.8 07 |
MSN 2,346 2,969 62.8 63 06 |
VCB 2,083 1,875 55.8 56 05

| VNM 2,046 2570 54.8 T e
SHB 1,829 648 49.0 4.9 02
ssl 1,672 1,670 448 45 02

| MCH 1,399 5,907 37.5 37 47
VIX 1,332 1,239 35.7 36 02
MSB 1,332 432 357 36 1.0
vic 1,285 879 34.4 34 06
SSB 1,107 599 206 3.0 23 |
GEX 922 572 247 25 02 |
VRE 882 836 236 24 04 |
VPL 793 2,256 212 2.1 1.2
HCM 749 204 20.0 20 0.4
WND 740 902 19.8 20 03
VCl 733 810 196 20 03 |
VCK 710 2737 19.0 1.9 0.7
NVL 676 552 18.1 18 02
BID 661 1,373 17.7 18 03
TCX 654 3,968 17.5 1.8 0.8
Vietnam 1,898.0 189.8

Source: Maybank IBG Research

Considering their growth outlooks and market positions, we favour VNM and
MCH, underpinned by strong GT coverage, expanding MT and online
exposure, premiumisation, product innovation, and margin resilience.
Factoring in valuation, VNM is our Top Pick. Despite its recent rebound, VNM
remains attractively valued at 12x FY26E P/E, below its 5-year average of
15x, leaving room for further re-rating as earnings momentum continues
into 2H26. MCH, meanwhile, trades at a premium 24x FY26E P/E, reflecting

its stronger structural growth profile.

August 27, 2026
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4. Appendix

Broad portfolios allow leaders to capture consumer needs. Leading F&B
players are increasingly positioning products across multiple price tiers,
enabling them to address both value-conscious consumers and selective
trade-up demand. VNM, MCH and SAB all maintain offerings spanning
mainstream/value segments through premium categories, which should
help defend volumes while capturing mix improvement where consumers
are willing to pay for better quality, functionality or brand proposition.

Fig 12: VNM: Broad portfolio across price points supports selective premiumisation

Securities
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Fig 13: SAB: Brand ladder supports trading-up across beer segments
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Fig 14: MCH: Multi-tier portfolio captures both value and premium demand
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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 1BG 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 related thereto. In addition, it may make markets in the securities
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

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

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this 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 10D 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 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 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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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.

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 27 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 27 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 27 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.

August 27, 2026 14



Vietnam Consumer

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

Stockbroking Business:

Level 8, Tower C, Dataran Maybank,
No.1, Jalan Maarof

59000 Kuala Lumpur

Tel: (603) 2297 8888

Fax: (603) 2282 5136

Indonesia

Helen Widjaja
helen.widjaja@maybank.com
Tel: (62) 21 2557 1188

Philippines

Keith Roy
keith_roy@maybank.com
Tel: (63) 2 5322 3184

August 27, 2026

Maybank Securities Pte Ltd
Maybank Research Pte Ltd
50 North Canal Road
Singapore 059304

Tel: (65) 6336 9090

PT Maybank Sekuritas Indonesia
Sentral Senayan Ill, 22™ Floor

JL. Asia Afrika No. 8

Gelora Bung Karno, Senayan
Jakarta 10270, Indonesia

Tel: (62) 21 2557 1188
Fax: (62) 21 2557 1189

Maybank Securities (Thailand) PCL
999/9 The Offices at Central World,
20" - 21° Floor,

Rama 1 Road Pathumwan,

Bangkok 10330, Thailand

Tel: (66) 2 658 6817 (sales)
Tel: (66) 2 658 6801 (research)

London

Greg Smith
gsmith@maybank.com
Tel: (44) 207 332 0221

India

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

Maybank Securities (London) Ltd
PNB House

77 Queen Victoria Street

London EC4V 4AY, UK

Tel: (44) 20 7332 0221
Fax: (44) 20 7332 0302

MIB Securities India Pte Ltd
1101, 11*" 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

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

€ Maybank

Securities

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

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

www.maybank.com/investment-banking

mibgresearch.maybank.com



	SectorName
	FrontPage
	Title
	Rating
	ToBeSaved02
	ToBeSaved03
	ToBeSaved06
	ToBeSaved07
	ToBeSaved08
	ToBeSaved09
	ToBeSaved04
	ToBeSaved05
	AnalystTitle
	Analysts
	PeerValuation
	aetbl_2_title
	aemacrotbl_2_L2
	aemacrotbl_2_aesubtbl_1
	aetbl_2_data
	aetbl_2_source
	aetbl_1_title
	aemacrotbl_1_L1
	aemacrotbl_1_aesubtbl_1
	aetbl_1_data
	aetbl_1_source
	aetbl_11_title
	aemacrotbl_8_L4
	aemacrotbl_8_aesubtbl_1
	aemacrotbl_8_aesubtbl_2
	aetbl_11_data
	aetbl_11_source
	aetbl_12_title
	aetbl_12_data
	aetbl_12_source
	DisclaimerPage
	DISC3__Disclosures
	OLE_LINK2
	OLE_LINK3
	OLE_LINK1
	OLE_LINK7

