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Kinh té ASEAN

Chién tranh thuong mai & thué doi
&ng: Ha trién vong tang truéng GDP

Ha dv bao tang trwéng nhom ASEAN-6 xuéng 4,2% trong

nam 2025

Ching t6i gidm dy bao tang truwang GDP cia nhom ASEAN-6 xudng 4,2% trong
nam 2025 (tir 4,7%) va 4,2% trong nam 2026 (tir 4,7%), do tang truéng xuat khiu
va dau tv co kha nang thap hon du bao trusc do. Téng thong My Donald Trump
da cong bé loat thué trad dia lén khoang 180 quéc gia, bao gém cd cac nuéc

ASEAN. My da ap mic thué cao hon dy doan dé&i véi Viet Nam (46%), Thai Lan
(36%), Indonesia (32%) va Malaysia (24%). Philippines (17%) va Singapore (10%)

chiu mac thué thap hon twong déi. Ching toi clng ha dy bao tang trwéng GDP
cla My xuéng 1,7% (tir 2,0%) va Trung Quéc xudng 4,2% trong nam 2025 (tir

4,5%)
Viét Nam, Malaysia va Singapore bi ha dy bao manh nhat

Dv bao tang truéng GDP ha ro rét nhat véi Viet Nam (-1 diém %), Malaysia (-0,6
diém %) va Singapore (-0,5 diém %), do mic dé phu thuéc cao hon vao thuong
mai va mirc thué trd dlda cao hon (dic biét la Viét Nam). Mirc diéu chinh nhe hon
duoc ghi nhan & Thai Lan (-0,3 diém %), Indonesia (-0,3 diém %) va Philippines (-
0,2 diém %). Rui ro tiép tuc nghiéng vé phia tiéu cuc néu chién tranh thuong mai
toan cau mé roéng va leo thang, khi mét s6 quéc gia (nhvw EU, Trung Quéc) dang
én ké hoach ap thué tra dia. My van chua dwa ra quyét dinh cudi clng vé kha
nang ap thué 25% dai véi chat ban dan (anh huwéng dén Malaysia va Singapore) va
duwoc pham (anh huéng dén Singapore). Cac mit hang khoang san thiét yéu,
nang lugng va san pham nang luong duoc mién trir khoi thué tra dia. Cac mac
thué méi nay ciing s& khong céng dén véi mirc thué 25% da ap dung trudc do lén
0 to, thép va nhom.

Chién lwgc "China+1" chwa dirng lai, nhwng c6 thé tam
ngwng

Chién lvgc "China+1" van con, nhung cac mdéc thué trd dia nhigu kha nang sé
lam cham lai qua trinh tai cau trdc chudi cung ¢ng sang ASEAN. Khoang cach
thué gitta ASEAN va Trung Quéc van dang ké, nhung da thu hep lai sau dot ap
thué lan nay - dic biét la déi véi Viet Nam va Thai Lan. Udc tinh, Trung Quéc
dang phai chju thué thyc té tir My lén t&i 66%, bao gom: thué tra diia mai (34%)
+ thué bé sung (20%) + thué trong chién tranh thuong mai giai doan 1 (12%).
Trong bé&i cadnh chinh sach thuwong mai bat én, chién tranh thuong mai mé réng
va tinh trang dv thira cong suat, cac tap doan da quéc gia c6 thé tam hoan cac
ké hoach FDI méi.

Lam phat giam tao dwv dia cho cat giam lai suat

Chulng t6i ha dy bao lam phat cda ASEAN-6 xuéng 2,1% trong nam 2025 (tir 2,4%)
va 2,1% trong nam 2026 (twr 2,5%). Tang trwéng toan cau cham lai va tinh trang
thira cong suat - dic biét tir Trung Quéc - s& giam ap lyc lam phat tai khu vyc
ASEAN. Chung t6i ky vong Fed s& giam [ai suat chinh sach thém 50 diém co ban
trong nam 2025, do tac déng tiéu cuc tir cac mirc thué quan va bién phap khac
c6 thé lam cham da tang truwéng va gia tang ty lé that nghiép, lan at rai ro tir ap
lwc lam phat ngan han.

Viéc Fed cit giam lai suat, két hop véi méi truong lam phat thap hon trong khu
vuc, s& mé duong cho cac ngan hang trung wong ASEAN tién hanh ngi long chinh
sach tién té. Cu thé, Indonesia, Philippines va Thai Lan c6 thé giam lai suit
thém 50 diém co ban; Viéet Nam dwoc ky vong sé giam 25 diém co ban; con
Singapore dy kién ciling s& néi léng chinh sach tién té trong nam 2025. Tuy
nhién, du dia cho kich thich tai khoa s& bj han ché tai hau hét cac quéc gia trong
khu vuc do mic ng cong va tham hut ngan sach da & mic cao - ngoai tri
Singapore.
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Chién tranh Thwong mai & Thué& quan Tra dda: Ha trién vong GDP @ Maybank

Bang 1: Du bdo tang truwéng GDP ciia ASEAN-6, giai doan 2023-2026
Thay dai tir dw bao trwéc *

2023 2024 2025 2026

2025 2026

Indonesia 5.0 5.0 4.7 4.7 -0.3 -0.4
Malaysia 3.6 5.1 4.3 4.0 -0.6 -0.6
Philippines 5.5 5.6 5.8 6.0 -0.2 -0.2
Singapore 1.8 4.4 2.1 1.8 -0.5 -0.5
Thailand 2 2.5 2.3 2.6 -0.3 -0.4
Vietnam 5.1 7.1 5.9 5.9 -1.0 -0.6
Cambodia 5.0 6.0 5.0 5.0 -0.8 -0.8
‘;\é')EAN'S (ex- 4.4 5.0 4.6 4.6 -0.5 -0.5
ASEAN-6 4.1 4.9 4.2 4.2 -0.5 -0.5
TQ 5.4 5.0 4.2 4.0 -0.3 -0.2
My 2.9 2.8 1.7 1.5 -0.3 -0.5
EU 0.4 0.8 0.8 0.8 -0.2 -0.5

Ghi chu: * Dy bdo trwéc day la cdc dv bdo dugc dua ra trudc ngay 3 thdng 4
Nguén: Maybank IBG Research, CEIC

Bang 2: Dv bao lam phat cua My, Trung Quéc va ASEAN-6, giai doan 2023-2026
Thay déi tir dy bao truéc *

2023 2024 2025 2026

2025 2026
Indonesia 3.7 2.3 1.9 2.0 -0.4 -0.7
Malaysia 2.5 1.8 2.3 2.5 0.0 0.0
Philippines 6.0 3.2 3.1 3.0 0.0 0.0
Singapore 4.8 2.4 1.0 1.2 -0.3 -0.4
Thailand 1.2 0.4 1.0 1.1 -0.2 -0.4
Vietnam 3.3 3.6 2.9 3.0 -0.5 -0.4
':isn'::go‘r:g”’ 3.5 2.3 2.2 2.2 -0.3 -0.4
ASEAN 6 3.6 2.3 2.1 2.1 -0.3 -0.4
us 3.4 2.9 4.0 3.5 +1.2 +1.0
TQ 0.2 0.2 0.6 1.3 -0.3 0.0

Ghi chu: * Dy bdo trwéc day la cdc dv bdo duoc dua ra trudc ngay 3 thdng 4
Nguén: Maybank IBG Research, CEIC
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Bang 3: Dv bao lai suat chinh sach cua cac ngan hang trung wong My, Trung Qudc va ASEAN-6

Lai suat tham chiéu.

2023 2024 Hién tai 2025 2026
us 5.25-5.50  4.25-4.50  4.25-4.50 3.75-4.00  3.25-3.50
China 3.45 3.1 3.1 2.85 2.85
Malaysia 3.0 3.0 3.0 2.75-3.00  2.75-3.00
Singapore 3.71 3.07 2.55 2.3 2.0
Indonesia 6.0 6.0 5.75 5.25 4.75
Thailand 2.5 2.25 2.0 1.5 1.25
Philippines 6.5 5.75 5.75 5.25 4.75
Vietnam 4.75 4.75 4.75 4.50 4.50

Nguén: Maybank IBG Research, CEIC

Hinh 1: M&rc thué tra dia caa My dai véi Viét Nam, Thai Lan, Indonesia va Malaysia cao hon dv kién

Cambodia
Vietnam
Thailand

China
Taiwan
Indonesia
India

South Korea
Japan
Malaysia

EU
Philippines
Singapore 10

US Reciprocal Tariffs
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Nguoén: Nha Tréng, ngdy 2 thdng 4 ndm 2025, “Quy dinh nhdp khdu bang thué quan dsi tng nham diéu chinh
cdc thyc tién thuwong mai ¢6p phan vao thdm hut thuvong mai hang héa thuong nién lon va kéo dai cia Hoa Ky

04/04/2025

@ Maybank
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Hinh 2: Khoang cach thué gitta Trung Quéc va ASEAN van I&n, nhuwng trién
vong dau tv vao cac nha xuat khdu ASEAN kém hap dan hon

Effectively Applied Weighted Average Tariffs Charged by the US on Goods from
ASEAN and China

China* 657
Cambodia

Vietnam

Indonesia mUS Tariffs After 3 Apr

US Tariffs Before 3 Apr

Philippines
Thailand 37.9
Malaysia
Singapore %
T T T T T T T 1
0 10 20 30 40 50 60 70
Nguén: WITS, Bloomberg, Nha Tréng, Maybank IBG Research

* Udc tinh déi voi Trung Quéc tinh dén ndm 2024, dwoc tinh dwa trén wéc tinh cda Bloomberg
Economics, céng thém muc thué bé sung 20% dp dung toan dién ma éng Trump cong bé ndm 2025 déi vai
hang héa Trung Quéc - theo Bloomberg

Hinh 3: Malaysia, Viét Nam va Singapore & nhitng nuéc xuat khau chat ban dan sang
My nhiéu nhat

As a Share of Total
ASEAN Semiconductor Exports to the US Exports to the World /of

Total Semiconductor
(2023) Exports to the World
Malaysia 3.5 6.7 3.3%/M12.1%
Vietnam 6.5 0.8 2.1%/34.6%
Singapore | 1.3 3.9 1.1%/4.4%
Thailand 3.3 0.7 1.4%/27%
s 0.1
Semiconductor Devices
Philippines 2.8 4.0%/10.8%
Electronic Integrated Circuits
Cambodia | 1.9 0.0 8.7%/85.8%
1,03
Indonesia 0.1%/35.7%
0.0
T T T T T 1
0 2 4 6 8 10 12 UsSbn

Ghi cha: S dung ma HS 8541 cho linh kién ban dédn va ma HS 8542 cho vi mach tich hop
Nguén: ASEANstats

04/04/2025

@ Maybank
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Hinh 4: Singapore la quéc gia xuit khiu dwgc pham sang My lén nhat trong khéi ASEAN

As a Share of Total

ASEAN Pharmaceutical Product Exports to the US 22 W=t O,

(2023) Total Pharmaceutical

Exports to the World
Singapore 2.3%/7.4%

Malaysia 0.1%/14.3%
Thailand 7 0.2%/4.6%
Vielnam | 0.1%/3.0%
PhiLippines_ 0.1%/2.1%
Indonesia _ 0.3%/0.1%
Cambodia _ 0.1%/0.0%

0 200 400 600 800 1,000 Ussmn

Ghi chu: S& dung md HS 2 sé 30 cho cdc sén phém dugc phdm

Nguén: ASEANstats

Hinh 5: Indonesia - Cac mat hang nhap khau tir My nhv phuwong
tién van tai, thwc pham va nhya/cao su chiu mirc thué cao

@ Maybank

Bang 4: 5 mat hang xuat khiu hang dau cua Indonesia sang My

(ndam 2022)
Indonesia AHS Weighted Average Tariff Rates on Xuat khau sang My Thué suat Thué suat
Imports from the US (2022) binh quan binh quan
Share of Total Imports Thi phan giaﬂguy‘(?n gja QPY§n
from the US (%) San pham Gia tri o " doi vei dai véi hang
Transportation 10.3 2.3 v : t5 hang nhap nhap khiu
Ty 3) ong khau tir tir My
Food Products 8.0 8.0 lu-qng Indonesia
Plastic or Rubber 6.3 4.8 xuat
khau
Footwear 5.3 0.6
Miscellaneous 5.1 3.9 May mac 6.3 16.9 12.7 1.7
Chemicals 4.9 1.6
Animal & Meat Products 4.9 5.3
Machinery & Electrical 4.8 14.8 May moc 6.0 16.0 0.1 4.8
Metals 4.6 2.8
Minerals 4.6 0.3
Fuels 4.4 20.5 Rau cu 4.5 12.2 0.2 0.8
Stone and Glass 4.2 0.6
Hides and Skins 3.2 0.1
Textiles and Clothing | 1.7 3.6 Hang hda khac 4.1 11.1 0.1 5.1
Crops & Their Derivatives |0.8 14.6
Wood 0.3 6.1
0 ) 4 6 g 10 " & Giay dép 3.7 10.0 13.0 5.3
Nguén: WITS Ngubn: WITS
04/04/2025 5
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Hinh 6: Malaysia - Nhya/cao su, da & thay tinh, va thwc phdm
nhap khau tir My chiu thué cao

Malaysia AHS Weighted Average Tariff Rates on Imports from
the US (2022)
Share of Total Imports
from the US (%)

Plastic or Rubber 10.0 5.9
Stone and Glass 7.4 0.8
Food Products 6.7 2.0
Textiles and Clothing 4.1 0.6
Metals 2.9 8.1
Chemicals 2.7 5.7
Fuels 2.0 1.2
Wood 1.7 2.1
Transportation 1.5 10.4
Machinery & Electrical 1.0 31.4
Crops & Their Derivatives 0.6 2.4
Minerals 0.5 0.1
Footwear | 0.3 0.0
Miscellaneous. | 0.1 8.2
Animal & Meat Products |g,1 1.0
Hides and Skins (0.0 0.0

[} 2 4 ] 8 10 12 %

Nguén: WITS

@ Maybank

Bang 5: 5 mit hang xuat khiu hang dau cda Malaysia sang My

(n&m 2022)

Xuat khau sang My Thué suat Thué suat
binh quan binh quan
. gia quyén gia quyén
San pham | Thiphan | " g s déi véi
P Gia tri trong . . s o
T s$) t3 hang nhap hang nhap
v ong khiutir | khau tir My
lwgng X
. Malaysia
xuat
khau
May moc va
thiét bi dién 38.9 68.4 0.2 1.0
Hang hoda khac 8.2 14.4 0.3 0.1
Nhua 3.0 5.2 4.4 10.0
03C cao
su
Kim loai 1.4 2.5 2.1 2.9
Hoa chat 1.3 2.3 3.2 2.7

Nguén: WITS

Hinh 7: Philippines - Hang dét may, da/thuéc da va giay dép
nhip tir My chiu mirc thué cao hon

Philippines AHS Weighted Average Tariff Rates on
Imports from the US (2022) Share of Total Imports

from the US (%)

Bang 6: 5 mit hang xuit khiu hang dau cda Philippines sang My

Textiles and Clothing 14.0 0.4
Hides and Skins 11.8 0.0
Footwear 9.9 0.0
Animal & Meat Products 9.1 9.0
Plastic or Rubber 8.1 21
Transportation 8.0 3.1
Metals 5.7 1.2
Stone and Glass L2 0.2
Food Products 4.1 22.0
Wood 3.5 2.2
Crops & Their Derivatives 31 13.0
Minerals 2.9 1.1
Chemicals 2.2 10.0
Miscellaneous | 1.4 3.1
Machinery & Electrical 0.6 9.5
Fuels (0.0 1.2
o é 4 ] é- 10 12 1I4 16 %
Nguén: WITS
04/04/2025

(nam 2022)

Xuat khau sang My Thué suat Thué suat
binh quéan binh quan
. gia quyén gia quyén
San pham o Thi phan dsi vei dsi vei
P Gia tri trong . . s o
Ts) t3 hang nhap hang nhap
ong khiu tir | khau tir My
lwong | ppifippines
xuat
khau
May moc 10,613 | 629 0.4 0.6
Hang héa khac 1,697 10.1 0.3 1.4
Nong sin va 890 5.3 0.3 3.1
nhirng san pham . : '
dan xuat
May méc 831 4.9 13.1 14.0
Thirc an 787 4.7 3.8 4.1

Nguén: WITS
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Hinh 8: Thai Lan - Cac san pham déng vat, thit, ndong san va
giay dép nhap kh3u tir My chju mdrc thué cao nhat

Thailand AHS Weighted Average Tariff Rates on
Imports from the US (2022)

Share of Total Imports
from the US (%)

Animal & Meat Products 44.4 1.4
Crops & Their Derivatives 38.0 3.6
Footwear 21.8 0.1

Food Products 18.7 3.0
Transportation 121 10.7
Miscellaneous 9.3 5.3
Chemicals 6.1 9.5

Metals 5.7 4.6

Plastic or Rubber | 5.2 7.1
Textiles and Clothing 4.1 1.5
Hides and Skins | 3.0 0.7
Machinery & Electrical | 2.6 25.1
Stone and Glass 2.2 2.2

Wood | 1.0 4.0

Minerals | 0.1 0.2

Fuels | 0.0 21.1

Nguén: WITS

Hinh 9: Viét Nam - Cac san pham da & thay tinh, thit dong vat
va thwc pham nhap tir My chiu mirc thué cao

Vietnam AHS Weighted Average Tariff Rates on Imports from the

Us (2022)
Share of Total Imports
from the US (%)
Stone and Glass 14.6 0.6
Animal & Meat Products 9.5 3.6
Food Products 8.4 8.4
Transportation 6.4 4.2
Footwear 6.3 1.6
Crops & Their Derivatives 4.5 6.2
Hides and Skins 5 1.0
Flastic or Rubber 2.6 7.2
Metals |25 5.7
Fuels | 2.2 4.3
Chemicals | 2.1 11.0
Wood 0.9 4.8
Miscellaneous 0.8 3.0
Machinery & Electrical 0.8 8.3
Textiles & Clothing 0.7 9.9
Minerals 0:6 0.3
0 EI': Wb 1‘5 %
Nguén: WITS
04/04/2025

Maybank

Bang 7: 5 mit hang xuat khiu hang dau cda Thai Lan sang My

(n&m 2022)

Xuit khau sang Mj | Thué suat Thué suat
binh quan binh quan
. gia quyén gia quyén
San pham .., . | Thiphan d6i véi dsi voi
Gia tri trong 2 o a a
T s$) t3 hang nhap hang nhap
v | ong khau tir | khau tir My
uong Viét Nam
xuat
khau
May moc 33.1 52.5 0.1 2.6
Nhua 7.5 12.0 0.4 5.2
hodc cao
su
Hang hoda khac 4.3 6.9 0.2 9.3
Thirc an 4.1 6.4 3.6 18.7
Kim loai 3.8 6.0 0.2 5.7

Nguén: WITS

Bang 8: 5 mat hang xuit khiau hang dau cta Viét Nam sang My

(nam 2022)

Xuat khau sang Mj | Thué suat Thué suat
binh quan binh quan
. gia quyén gia quyén
San phm O L L T dsi véi
Gia tr! trong . n N n
T $) t3 hang nhap hang nhap
Y | ong khiu tir | khau tir My
qug Viét Nam
xuat
khau
May moc 59.9 44.1 0.5 0.8
Hang hoa khac 21.5 15.8 0.2 0.8
May mac 20.2 14.9 13.1 0.7
Gidy dép 12.1 8.9 15.2 6.3
Nhua 5.1 3.8 41 2.6
hodc cao
su

Nguén: WITS



Chién tranh Thwong mai & Thué& quan Tra dda: Ha trién vong GDP @ Maybank

Bang 9: 5 mat hang xuat khiu hang dau cia Singapore sang My
(nam 2022)

Hinh 10: Singapore ap thué 3,75% lén thwc phdm nhap tir My,
cac nhém hang khac hau nhuv khong bi danh thué

Xuit khau sang Mj | Thué suat Thué suat
Singapore AHS Weighted Average Tariff Rates on Imports from binh binh quan
the US (2022 uan gia ia quyén
( ) Share of Total Imports San pham Thi phan qquyén -’aﬁ gdb’? vzfi
from the US (%) Gia tri trong i . .
T $) tén véi hang hang nhap
Food Products 3.75 1.1 [ S nhap khau tir My
uong kh4u tir
Wood 0.3 Xuat Singapore
Crops & Their Derivatives 1.6 kh&u
Transportation 9.1
Textiles and Clothing 0.2 Hang hoa khac 8.9 27.7 0 0
Stone and Glass 3.3
Plastic or Rubber 4.1 ,
Miscellaneous 58 Hda chat 7.1 22.1 0 0
Minerals 0.0
Metals 1.7 2 A
| , May moc 7.0 21.7 0 0
Machinery & Electrical 41.8
Hides and Skins 0.1
Fuel 19.2 rC a
vets Thirc an 4.1 12.9 0 3.75
Footwear 0.0
Chemicals 8.4
Animal & Meat Products 0.3 Nhién liéu 17 5.4 0 0
0 1 2 3 4 5%

Ngudén: WITS Nguén: WITS

Bang 10: 5 mat hang xuat khau hang dau cta Campuchia sang My
(nam 2022)

Hinh 11: Campuchia - Cac mit hang nhw nhién liéu, phwong
tién van tai va gi.‘ay dép nhap khau tir My chiu thué cao

Cambodia AHS Weighted Average Tariff Rates on Imports Xuét kh3u sang My | Thué suat Thué suat
from the Us (2022) Share of Total Imports binh quan binh quan
from the US (%) ) Thi phan gia quyén gia quyén
Fuels 35.0 0.2 San pham Gia tri trong doi voi héng doi voi héng
Transportation 21.4 37.4 (Ty S) téng nhép‘khau nhéP kljau
lwgng tw tir My
Footwear 14.9 0.0 Xuat Campuchia
Machinery & Electrical 12.9 8.6 khau
Hides and Skins 12.6 4.5 May mac
Metals 0 15 . 4.8 36.9 13.0 7.4
Animal & Meat Praducts 9.3 4.0
Vegetable 8.3 3.2 Da sfing 2.2 17.0 4.2 12.6
Textiles and Clothing 7.4 0.9 va da ) ) ) )
thugc
‘Wood 6.5 6.1
Miscellaneous {160 >6 Hang héa khac | 1.6 12.1 0.1 6.0
Chemicals 5.3 5.1
Food Products | 3.7 16.2
Plastic or Rubber |3.1 5.0 May moc 1.3 10.2 0.0 12.9
Stone and Glass 1.9 0.9
Minerals | 0.2 0.8
0 1‘0 2‘0 :;0 4‘0 % Glay dep 1.2 9.2 13.8 14.9

Nguén: WITS o
Nguén: WITS

04/04/2025 8
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Hinh 12: Trung Quéc - Hang dét may, rau ca va phwong tién
van tai nhap tir My chiu mirc thué cao

China AHS Weighted Average Tariff Rates on Imports
from the US (2022)

Textiles & Clothing
Vegetable
Transportation

Animal & Meat Products
Stone and Glass

Food Products
Footwear

Plastic ar Rubber
Chemicals

Hides and Skins

Metals

Fuels

Machinery & Electrical
Miscellaneous

Wood

Minerals

2.0

4.,
2871

15.5
1.4
9.4
9.4
9.0
7.5
7.1
6.2
6.1
3

Share of Total Imports
from the US (%)

34.9

2.0
16.2
8.6
3.5
1.3
1.7
0.1
5.8
12.5
0.4
3.5
10.7
21.2
8.3
2.8

20 30

Nguén: WITS

04/04/2025

@ Maybank

Bang 9: 5 mit hang xuit khiu hang dau cta Trung Qudc sang My

(2022)
Xuit khau sang Mj | Thué suat Thué suat
binh quan binh quan
L Thiphan | gia quyén gia quyén
Sanphém | .. trong | déi véi hang | déi vei hang
i b N 2 an kha
T$) tong nhap khau nh3p khau
lwgng tir Trung tir My
Xuat Quéc
khau
May moc 258.7 44.9 0.9 2.0
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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 fr om 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’ retumns
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 1BG") 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 her ein 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 t hereto. 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
QOpinions 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 (“lOD") 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 a ppearing 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.

04/04/2025 11



Chién tranh Thwong mai & Thué& quan Tra dda: Ha trién vong GDP @ Maybank

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 ac cess 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 1BG 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 3 April 2025, 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 3 April 2025, 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 3 April 2025, 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 1BG 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 re port.

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.
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