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Dear Investors,

As 2024 comes to a close, we turn our attention to 2025, navigating a landscape that presents both opportunities and
challenges.

Reflecting on 2024, Vietnam demonstrated remarkable resilience, achieving robust economic growth and positive stock
market performance despite external pressures and ongoing institutional reforms. Our investment strategies proved
successful, enabling clients to maximize opportunities amidst market fluctuations.

Looking ahead to 2025, Vietnam'’s economy is expected to maintain steady growth, with GDP projected at 6.8% and
inflation controlled at around 4%. A strong public investment agenda, including a projected 10.5% increase in
development spending, alongside legal reforms and anticipated market upgrades to "Secondary Emerging Market"
status by FTSE, will establish a positive foundation for the stock market. However, potential exchange rate volatility and
domestic interest rate pressures exceeding the 2024 average pose challenges to monitor. The recovery in sectors such as
real estate, retail, and energy will likely enhance Vietnam's appeal compared to regional and global markets.

The "2025 Investment Outlook," prepared by the research team at VDSC, analyzes key drivers, including policy reforms,
private investment and consumption growth, foreign investment attraction, and risks from U.S. policies under President
Donald Trump’s new term. These factors are expected to drive market dynamics in the year ahead. We believe that
maintaining investments, diversifying portfolios, and focusing on fundamentals will help clients construct resilient and
adaptive investment strategies amid risk scenarios.

Our commitment is to deliver tailored solutions aligned with market trends, enabling clients to seize potential
opportunities in the coming year.

As your trusted partner, we pledge to leverage our expertise and relationships to achieve the best outcomes for you.

Sincerely,

VDSC' s Research Center
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Economic Growth - A Positive Recovery in Motion

he primary growth driver in 2024 comes from the export sector, with exports and industrial production growing at robust rates of 14.0% and 8.5% YoY, respectively.
The average PMI reached 51.1 points, reflecting a favorable manufacturing outlook. Consumption and private investment recovered at a slower pace, with retail sales
growth estimated at 9.0% YoY and private investment projected to expand by 7.5% in 2024.

Monetary Policy - Flexible Support for Economic Stability

he State Bank of Vietnam (SBV) proactively addressed external exchange rate pressures, resulting in a 4.8% VND depreciation for 2024, within the permissible range.
Using credit limit tools, the SBV gradually pushed for credit growth while extending Circular 02, which allows debt restructuring and maintains debt group
classifications until the end of 2024.

The pace of non-performing loan (NPL) formation slowed over the quarters, aided by SBV measures and improving borrower repayment capacity. Full-year credit
growth is estimated at 16% YoY, with the on-balance-sheet NPL ratio at 4.55% as of September 2024, similar to end-2023 levels.

Deposit rates witnessed a sharp decline early in the year but rebounded in subsequent quarters, with the current 12-month average deposit rate about 15 basis
points higher than end-2023. Meanwhile, the average lending rate for new loans decreased by approximately 96 basis points over the same period. Corporate credit
demand remains the primary driver of credit growth, while personal credit, including mortgage loans, improved at a modest pace.

Fiscal Policy - Public Investment Faces Bottlenecks

As of November 2024, public investment disbursement reached 54.4% of the plan, equivalent to VND 438.9 trillion (USD 17.3 billion), down 11.2% YoY. Of the more
than VND 100 trillion allocated for key transportation projects, disbursement as of October was estimated at VND 53 trillion (~52.3% of the plan).

Policy Environment - Laying the Foundation for Change

The year 2024 marks a political transition with a stable leadership team and significant legislative activity, including the passage of 31 laws aimed at addressing
critical economic bottlenecks. Notable updates include amendments to the Law on Electricity, Land Law, Law on Credit Institutions, Securities Law, Urban and Rural
Planning Law, Value-Added Tax Law, and Public Investment Law.

Stock Market - Resilient Amid Challenges

The market posted impressive gains in Q1 2024 (+9%) but faced headwinds as political transitions and the delayed monetary normalization in Western economies
took a toll. Additional pressures arose with Donald Trump's re-election as U.S. President. Twelve-month trailing net profit growth was robust, with EPS rising 16.3%
YoY as of Q3 2024. The VN-Index increased 11.29% YTD, placing it in the 51st percentile of 12-month return distributions over the past eight years. This performance
outpaced the MSCI Frontier Markets Index (+1.74%). Average daily matching liquidity reached VND 16,457 billion (USD 647 million), marking a 22% YoY increase.
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We anticipate that 2025 will mark the beginning of a new chapter for Vietnam, characterized by stable growth opportunities and significant transformations.

* The economic growth drivers from last year, including exports, consumption, and enhancements in investment, alongside new elements in public investment,
are expected to support a 6.8% GDP growth in 2025.

* Regarding monetary policy, the SBV aims to foster growth while maintaining a balanced approach to exchange rate management. Although policy interest
rates remain unchanged, deposit and lending rates may modestly increase, mainly due to heightened capital demand.

* Forecasting the exchange rate for 2025 presents challenges. The depreciation pressure on the dong is likely to persist and could intensify if the U.S. decides to
impose tariffs on Viethamese exports, even though this scenario seems unlikely.

* In 2025, we will witness a shift in fiscal policy, transitioning away from COVID-19 support to concentrate on wage reform and boost investment spending.
* Given the outlook discussed, we will examine five key macroeconomic themes for 2025 including:

1) Reform initiatives that enhance the public system and affect public investment dynamics.

2) Progress in private consumption and investment.

3) Anticipations for FDI attraction under Trump 2.0.

4) Export prospects amid tariff uncertainties from the Trump 2.0 administration

5) Issues related to sustaining exchange rate stability.
The 2025 global economic outlook will bring both pros and cons for Vietnam:

* In 2025, the global economy is predicted to stay stable, primarily driven by growth in the US and Japan. In contrast, Europe is experiencing a sluggish recovery,
while China's economic expansion faces uncertainty stemming from structural issues and tariff threats.

* Global inflation is gradually easing, driven by stable energy prices and a slow reduction in service inflation. While global monetary policy remains supportive,
the pace of interest rate cuts will vary.

*  Geopolitical tensions and trade risks create uncertainty, exerting pressure on supply chains and diminishing global growth outlook.
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1. Growth -

2. Inflation -

3. Monetary policy -

4. Exchange rate -

5. Fiscal policy -

In 2025, we expect economic growth to continue, driven by momentum carried over from the previous year: 1) Exports are expected to maintain
growth momentum, although at a slower pace than the previous year, 2) Private investment and consumption demand are expected to improve, and 3)
Public investment disbursement remains a key story, though several new factors will support it. A stable inflation environment will be the foundation for
achieving positive growth.

Economic growth in 2025 is projected to reach 6.8%, within the target range set by the National Assembly of 6.5-7.0%.

The average inflation rate in 2025 may be slightly higher than in 2024, at around 4.0%.

Factors contributing to the mild increase in inflation include 1) The delayed impact of exchange rate fluctuations in 2024 and the potential pressure from
the depreciation of the VND in the first half of 2025, 2) The government’s continued rising price of controlled goods such as electricity and healthcare
services, and 3) Income growth and improvements in domestic demand.

We expect the policy interest rate to remain unchanged in 2025. The SBV will manage liquidity through open market operations to address exchange
rate and short-term liquidity pressures.

Supply and demand for capital will be the main factor influencing the interest rate environment in 2025. Deposit rates are expected to increase by
around 50-100 basis points. Lending rates may experience a slight increase in the second half of 2025 due to 1) Improved private investment capital
demand, 2) Significant government borrowing pressure, and 3) The delayed impact of rising deposit rates.

Credit growth is forecast to reach 15-16% in 2025. With deposit growth behind credit growth and the SBV’s FX sales may lead to short-term liquidity
constraints in the banking system.

Higher money velocity is needed to observe the spillover effects of monetary policy on the real economy over a longer period.

Exchange rate pressure will remain a significant challenge for the SBV in 2025. From an external perspective, the strengthening of the USD, driven
by policy expectations from the Trump 2.0 administration, is expected to exert pressure on the stability of exchange rates in emerging markets.
In 2025, with the FX reserves buffer continuing to erode and the unsustainable ability to attract/retain USD inflows, the USD/VND exchange rate is
likely to experience significant fluctuations within a +/-5% range, ending the year at around 26,200 VND/USD. Additionally, the risk of tariff
imposition from the Trump administration (which is not our base case scenario) could lead to even stronger depreciation pressure on the VND.

2025 will be the year of transitioning to normalizing previous fiscal supports, with resources focused on wage reform and infrastructure investment.
The public investment plan for 2025 is expected to increase by around 16.3% compared to the estimated disbursement in 2024. The disbursement rate
of publicinvestment projects needs to be rapid and consistent to enhance the effectiveness of the government's fiscal easing policies.

6



RONG VIET SUMMARY OF VIETNAM'S ECONOMIC INDICATORS

SECURITIES

Key macroeconomic indicators

GDP growth rate (%)
Average inflation rate (%)
Exports growth (%)
Imports growth (%)

Trade Balance (Billion USD)

USD/VND Exchange Rate
(Year-End)

Credit growth (%)
Refinancing rate (%)

Discount rate (%)

Source: RongViet Securities

2020
29
3.2
7.0
3.8

19.9

23,098

12.2
25

4.0

2021
26
1.8

19.0
26.5
4.4

22,826

13.6
25

4.0

2022
8.0
3.2

11.0
8.0
10.8

23,633

14.0
4.5

6.0

2023
5.1

33

28.0

24,269

13.7
3.0

4.5

2024E
6.8
3.8
14.0
16.0
25.8

25,400

16.0
3.0

4.5

2025F
6.8
4.0
10-12
12-14
21.0

26,200

15-16
3.0

4.5
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GDP growth by sector (2011-2025F)

Investment growth by sector (2011-2025F)
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Source: GSO, RongViet Securities

*  Exports are expected to grow by 10-12% in 2025, slightly lower than a 14% increase in 2024.

*  Private investment activities are expected to continue improving, driven by 1) A policy environment focused on growth targets, 2) Stable
inflation and interest rates, and 3) A more optimistic domestic consumption outlook.

* The retail sector for goods and services is expected to perform better in 2025 compared to 2024 due to 1) Improved disposable income,
which encourages spending, 2) The continuation of the public sector wage reform accumulated in 2024 to be implemented in 2025, and 3)
Lower borrowing interest rates and a recovering real estate market, creating a wealth effect for the middle class.

* New factors for public investment in 2025 include 1) Development investment (at a 95% disbursement rate) is expected to increase by 10.5%
compared to the estimate for 2024, 2) Revised Laws related to public investment will come into effect, 3) Streamlining of the Government's
organizational apparatus, and 4) 2025 marks the final year of the 2021-2025 medium-term public investment cycle.

Table of Contents -
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Contribution to inflation change by factors Impact of the 10% depreciation of the dong on inflation
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Source: GSO, RongViet Securities, * includes only the healthcare and education services prices. Source: IMF (2023), RongViet Securities, dashed line: 95% confidence interval of the estimate.

In 2025, the Government will continue adjusting controlled prices, including: 1) Electricity prices: EVN have the right to adjust electricity

prices four times a year and a potential two-part electricity pricing system impacting the CPI, and 2) Healthcare prices will rise in line with the
basic wage.

Crude oil prices will range from $75 to $80 per barrel in 2025, stabilizing the transportation price index. Agricultural and food prices remain
stable. The government will maintain the reduction of environmental protection tax for a whole year and VAT support policiesin TH2025.

According to IMF estimates, a 10% depreciation of the VND will increase inflation by an additional 1.7% point over the next 12 months. An
average 5% depreciation of the VND in 2024 could cause inflation to rise by an additional 0.86% point in 2025.

According to a survey by the SBV, inflation expectations for 2025 over the next 12 months range from 3.6-3.8%, showing little change from 2024.

However, average inflation for 2025 could be slightly higher at 4.0% due to the delayed effects of exchange rate fluctuations and the impact
of rising income and improved consumption.

Table of Contents- 9
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RONGVIET@ VIETNAM ECONOMIC OUTLOOK 2025: MONETARY POLICY

Vietnam interest rates (2018-2025F)

Non-performing loan ratio shows a gradual decline at a slow pace
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The policy interest rate is expected to remain unchanged in 2025. The SBV will manage liquidity through open market operations to

Supply and demand for capital will be the main factors influencing interest rates in 2025. Deposit rates are expected to rise moderately by

50-100 basis points. On the other hand, lending rates may slightly increase in the second half of 2025 due to 1) improved private investment
demand, 2) significant government borrowing (+22.8% compared to 2024 estimates), and 3) the delayed impact of higher deposit rates.

December 31, 2024, and 2) banks have proactively classified debt according to actual performance.

the debt group will be retained in 2025. The SBV aims to reduce the non-performing loan ratio to 3% by 2025.

The end of Circular 02 on debt restructuring will have minimal impact, as 1) credit institutions have already made full risk provisions by

Credit exposure affected by Typhoon Yagi, VND190 trillion (~1.2% of total system credit), will receive debt restructuring support and

Table of Contents- 10
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Effectiveness of monetary policy Corporate bond maturities of real estate sector remain elevated
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Source: SBV, GSO, RongViet Securities
Money multiplier = M2/Reserves (including currency outside the banking system + CITAD) Source: SBV, RongViet Securities
Money velocity = Nominal GDP/M2
*  The money multiplier has increased, but the velocity of money has declined, reflecting an economy with abundant liquidity but a limited impact
of monetary expansion on the real economy. As a result, credit growth has yet to boost consumption and investment activities

significantly.
* In 2025, total corporate bond maturities are estimated at VND220 trillion, of which the real estate sector accounts for approximately VND126

trillion. While the risks of defaults and delayed payments in the real estate sector are less severe compared to the previous two years, the
prolonged debt repayment pressure in this group continues to limit the efficiency of money velocity.

*  The SBV targets credit growth of 15% in 2025, which is achievable. However, slower deposit growth than credit growth, combined with the SBV
selling USD to curb VND depreciation, may result in temporary liquidity constraints. Over a longer horizon, the improved money velocity
is necessary to fully realize the spillover effects of monetary policy on the real economy.
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Major central bank interest rates USDVND exchange rate and DXY index
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*  Due to the thin FX reserves buffer, exchange rate fluctuations in 2025 will depend on 1) domestic supply and demand for USD, 2) the
outlook for the USD’s appreciation, and 3) the US trade policies toward Vietnam.

*  The DXY index is forecast to increase by 5-10% in 2025. Although the trend of interest rate cuts by global central banks provides some favorable
conditions for managing exchange rates, the pressure from a stronger USD could overshadow the positive effects of the global central
bank rate-cutting cycle.

* Base scenario: The USDVND exchange rate is expected to fluctuate within a +/-5% range, ending 2025 at 26,200 VND/USD.

* Depreciation pressures often accompany tariff risks on the currency of the targeted country, and Vietham will not be an exception.
Negative scenario: The USD/VND exchange rate could rise above 26,200 VND/USD if the US imposes 10-20% tariffs on Vietnamese exports in the
second half of 2025. (See more in Topic 5: Challenges in controlling exchange rate stability).
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Vietnam’s fiscal support policies (2020-2025P)

Public investment growth (2016-2025P)

Delay tax, fee, rental fee

m Wage reform, public downsizing

B Reduce/Exempt tax, fee, rental fee

% GDP (RHS)

250 - 234
205

200 - |7 2 181
=
S 150 1 1
C
2 100 - ]

50 A

2020 2021 2022 2023 2024 2025P

Source: MoF, RongViet Securities

3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

26%

6%

-4%
2016 2017 2018

Source: MoF, RongViet Securities

7%

2019

37%

2020

-6%
2021

14%

2022

18%

2023

16%

-6%
2024 2025P

* Demand side: 1) The VAT rate will remain at 8% until June 30, 2025, with the possibility of an extension until the end of the year depending on
the recovery of private consumption, 2) A 50% reduction in environmental protection tax will continue in 2025, 3) The tax and land rent deferral
policy will end, and 4) Wage reform spending will be around VND119 trillion (~0.9% of GDP and 1.7% of total retail sales of goods and services in
2024). Thus, 2025 will be a year of transitioning to the normalization of previous fiscal supports, with resources focused on wage reform
and infrastructure investment.

*  Supply side: The planned development investment expenditure for 2025 is VND790 trillion, a 16.3% increase compared to the estimated
disbursement for 2024. This includes VND76 trillion carried over from increased revenue in 2022-2023 to finance the public investment plan in
2025. In addition to the increase in scale, the disbursement rate for public investment projects must be fast and consistent to strengthen

the effectiveness of the government's fiscal easing policies.
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1. A shifting
policy landscape

Reforming and streamlining the Government organizational apparatus are seen as a fresh and powerful force in the macroeconomic outlook for 2025,
bringing expectations and optimism for the future. If successful, this policy will catalyze and boost the growth drivers discussed in topics 2-3-4. However, the
implementation will take time due to long-standing barriers within the system.

The economic and legal environment for public investment in 2025 will be influenced by both push and pull factors. Push factors include political
stability, the end of the medium-term public investment phase, and a strong commitment to economic growth goals. Pull factors stem from the impact of
streamlining the government apparatus and the delays in issuing decrees to implement the newly enacted laws.

2. Improved
private
investment and

consumption

Business and consumer confidence are recovering, albeit with some cautions. Private investment and consumption, which are mutually supportive, are
expected to continue improving from the recovery trend of 2024.

The interest rate environment will remain favorable for both consumption and investment activities in 2025. However, other factors need further
improvement for private consumption and investment to grow robustly as in the pre-COVID-19 period. For consumption, this means higher income
growth alongside a more noticeable recovery in the real estate market. For private investment, improved consumer demand and enhanced competitiveness
will be key drivers.

3. FDI attraction
- Strengthening

The China +1 strategy has helped Vietnam attract FDI while enhancing the value added to domestic exports. Under Trump 2.0, this strategy is expected to
continue yielding positive results.

Opportunities in
uncertainty

domestic - Vietnam ranked 18th out of 25 emerging markets in attracting FDI in 2024. Under Trump 2.0, further internal changes are necessary to strengthen FDI
capacity flows.

- New FDI attraction strategies are urgent and are expected to be approved and implemented in 2025.
4.Trade - - Vietnam's export growth in 2025 is expected to align with the global trade recovery cycle, but due to the high base from the previous year, it will be lower

thanin 2024.

The U.S. market will continue to be the main contributor to Vietnam's export growth in 2025, driven by a more optimistic economic outlook compared to
other markets, stable consumer spending growth, and the wave of inventory accumulation in response to tariff policies under the Trump 2.0 administration.

In the base-case scenario, we assume the U.S. will impose a 25% tariff on Chinese goods in Q2 2025 and implement targeted tariffs and increased trade
barriers against Vietnam starting in 2026.

5. Challengesin
managing
exchange rate
stability

A review of the factors influencing the strength of the USD in 2025 suggests that the dollar is likely to continue strengthening. This is especially true as
developments in the latter part of 2024 do not yet fully reflect the policies Trump will implement in 2025.

For the SBV, maintaining exchange rate stability in 2025 will present more challenges than opportunities. The main difficulty is that FDI inflows will be
just enough to offset profits repatriated abroad, while the demand for USD remains high due to the sustained high interest rates in the U.S. and significantly
reduced FX reserves.

Table of Contents - 14
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Topic

Base case forecast

Impact on the market/industry

1. A shifting policy

landscape

To disburse 95% of the allocated funds, the public investment capital for
2025 is expected to reach over 750 trillion VND, marking a 10.5% increase
compared to the estimated implementation in 2024.

The infrastructure in both highways and aviation is projected to improve
significantly in 2025.

Sectors benefiting from the investment cycle during the phase of
accelerated completion of the highway projects: Construction -
Building materials - Cargo transportation - Aviation.
Sectors  benefiting once the projects are
Industrial/Residential real estate and Consumption.

operational:

2. Improved private
investment and

consumption

Private investment is expected to grow by 8-9% in 2025, higher than the
7.5% growth forecast for 2024.

Nominal retail sales growth for goods and consumption is projected to
increase by 10%, surpassing the 9% growth expected in 2024.

The essential goods consumer sector remains stable, while we could see
improved growth in non-essential consumer goods.

Additionally, attention should be paid to related sectors such as
consumer lending and real estate.

3. FDI attraction —

Strengthening
domestic capacity

FDI inflows are expected to reach $39-40 billion in 2025, an 8-10%
increase compared to 2024.

FDI disbursement is projected to total $26.5 billion, a 7% increase over
2024.

The industrial real estate and electronic products and semiconductor
materials manufacturing sectors.

4. Trade -
Opportunities in

uncertainty

Vietnam's economic growth and exports are projected to be 6.8% YoY
and 10-12% YoY, respectively.

Export sectors/companies with a primary market in the U.S.

During the recovery phase, key export industries in the domestic private
sector are machinery/equipment, bags, and wood, all of which are
showing very positive growth. Textiles and seafood are recovering at
a moderate pace.

5. Challengesin
managing exchange

rate stability

The Vietnamese dong is expected to fluctuate within a +/- 5% range,
ending the year at 26,200 VND/USD. The probability of the U.S. imposing
10-20% tariffs on Vietnam (low likelihood) could lead to a more
significant depreciation of the dong.

Strong short-term fluctuations in the USD/VND exchange rate
negatively impact investor sentiment in the stock market.

Similarly, the pressure on the VND due to potential tariff threats (if
any) will negatively affect indirect investment flows.

com.vn
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@ THEME 1: A SHIFTING POLICY LANDSCAPE

The path to becoming a high-income country by 2045 requires a combination of annual productivity growth of 1.8% and an investment rate of 36%
by 2030. According to the World Bank, this ambitious goal can only be achieved with a comprehensive structural reform package. This is also one
of the critical driving forces for political system reform to be implemented more strongly in the 2025-2030 period than before.

Reform is also a strategic move of the political apparatus, marking a new stage after the completion of the power transfer process.

Policy for Vietnam to become a high-income country by 2045
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00 2000-20 not reached by 2045 \
- 20%  25% 30% 35% 40% 45% 50% 55% 60% 65% 70%

Source: Worldbank, RongViet Securities

Investment ratio (% of GDP)

Main objectives/principles in the reform of the apparatus

By 2026, reduce 5% of civil servant payrolls and 10% of career payrolls

1. receiving salaries from the state budget compared to 2021.

Clearly define each agency and organization's functions, tasks, and powers
2, in the political system. Overcome the situation of overlapping functions,
tasks, and management areas.

Rearrange and reduce administrative units at the district, commune,

30 . . . . .
village, and residential group levels according to prescribed standards.
Reasonably organize the Ministry to manage multiple sectors and fields,
4 implementing the principle that one agency performs many tasks and one

task is assigned to only one agency to preside over and take primary
responsibility.

Arrange and restructure the organization within the Ministries, ministerial-
level agencies, and government agencies to streamline and reduce focal
5. points.

End the department/sub-department model in the Ministries and
ministerial-level agencies.

Source: Resolution 18-NQ/TW issued in 2017, Decision 71-QD/TW issued in 2022, Document 141/KH-
BCDTKNQI8 issued in December 2024, RongViet Securities

Objectives 1, 2, and 3 belong to Resolution 18, which aims to continue innovating and reorganizing the
political system's apparatus to streamline and operate effectively and efficiently, and Decision 71, which
concerns the political system's total payroll for the period 2022-2026.

Objectives 4, and 5 are supplemented and clarified in the latest document on apparatus reorganization.
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RONGVIET@ THEME 1: A SHIFTING POLICY LANDSCAPE

Past reforms in other countries and Vietnam have mostly achieved their official and technical goals regarding mechanical numbers. However, the
effectiveness of the reform process is challenging to assess and is a matter of much debate.
Reform of the apparatus is often a long-term, complex, incremental, pragmatic, and compromise-based process. In addition, reform of the
government organizational system apparatus only plays a part in the overall institutional and economic reform (Yang, 2007).

Goals of the apparatus reform in number

IStreamlining the payroll

Civil servants v 5%

Public employees v 10%

Reorganizing the apparatus

Internal focal ponits v 15-20%
Ministries, ministerial-level agencies v 5
Government agencies v 3
General departments v 12
Departments and equivalents under

v 500
ministries
Sub-Departments under ministries,

v 177
ministerial-level agencies
Public service units under ministries v 190

Source: Ministry of Home Affairs, RongViet Securities

Some advantages and difficulties of the apparatus reform process

Advantages Difficulties

Strong political determination

Overlapping and duplication of functions and tasks between
agencies have existed for quite a long time in the system

Deployment at the same time between
Central and local levels

Difficulties in arranging and assigning personnel and
ensuring the rights of cadres, civil servants and public
employees

Conduct in parallel with salary reform
and draft Decree on talent attraction

Reactions from within, especially agencies that have been
downsized and individuals whose rights have been cut

Include breadth and depth of the
apparatus including reducing the size of
civil servants and public employees and
redesigning the apparatus

A larger amount of work must be completed with fewer civil
servants and employees

Reforms come with the amendment of a series of legal and
administrative documents, which take time to deploy and
implement
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RONG VIET THEME 1: A SHIFTING POLICY LANDSCAPE

SECURITIES

2025 marks the final year of the 2021-2025 mid-term public investment cycle. In the last two investment cycles, the growth rate in the final year
consistently outpaced the average growth rate of the entire period.

The public investment plan for 2025 will be supplemented by additional budget revenue and unused funds from previous years, along with new
projects added to the mid-term public investment goals. The scale is expected to increase by 10.5% compared to the estimated implementation
for 2024, assuming a 95% disbursement rate.

Development investment expenditure by 5-year investment cycle Development investment expenditure plan for 2025
Trillion VND Trillion VND
Public investment 98.177  790.727
37%
® % YoY ° 791 56.715 18220 12125
725 T
605.490
=% CAGR 5Y 680 o
76 616
24% 540
[ J
20% 422
2 373393 16%
18.7% — 30996 -
15795 269272548
0,
181183208 14.2%
119 B =
104
88
66 79 8.2% 7.99
40 45 60 1% 8 2022 Budget Economic... Total
°® Initial plan 2023 Budget Additional
— N MM < 1N O N0 O O —m AN M -~ 1N O N0 OO —m N M < n
O O ©O O © © O © O =™ ™ — ™ ™ — = = — AN N N N NN
o O O O O O O O O O O O O O O O O O o O O O O
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN

Source: MoF, RongViet Securities

(1) Initial development investment expenditure estimate for 2025 by MOF (10/2023)

(2) 2022-2023 Central budget: Supplemented from increasing central government revenues

(3) Economic recovery program: Extended implementation timeline for the socio-economic recovery program

Source: MoF, RongViet Securities
(1) 2001-2022: Finalized state budget data
(2) 2023: Second estimate; (3) 2024: Preliminary estimate; (4) 2025: Budget projection




RONG VIET THEME 1: A SHIFTING POLICY LANDSCAPE

SECURITIES

The political, economic, and legal environment for public investment in 2025 involves driving and restraining forces. The driving force comes
from political stability and the conclusion of the mid-term public investment period, with a strong commitment to economic growth targets. The

restraining force stems from the impact of streamlining governmental apparatus and delays in issuing decrees to implement newly enacted laws.

The implementation of public investment and the economic and legal environment for the 2021-2025 period

Plan Implementation | Disbursement Rate | GDP Growth Economic/political environment Legal framework related to public investment
Trillion VND Trillion VND % % take into effect

2021 608 540 88.8 2.6 Anti-corruption, negative practices, Investment Law 2020 & PPP Law 2020
and COVID-19

2022 734 616 83.9 8.1 Anti-corruption, post-COVID-19 “Law amending 9 laws”: Law on Public Investment,
recovery, banking system instability Law on PPP, Law on Investment, Law on Bidding
(SCB), and corporate bond market

2023 803 725 90.3 5.1 Anti-corruption, negative practices, Resolution 106: pilot implementation of special
SCB fallout, and corporate bond policies for investment in road construction
maturity pressure projects

2024 807 680 84.3 6.8 Power transition and stabilize Land Law
political apparatus Resolution 111 on some specific policies and

mechanisms to implement the National Target
Program

2025 791 751 95.0 6.5-7.0 Streamlining Government “Law amending 4 laws”: Law on Planning, Law on
organizational apparatus, combating | Investment, Law on PPP, Law on Bidding
waste, and final year of the medium- | “Law amending 9 laws”: Law on State Budget, Law
term public investment cycle on Use of Public Assets”

? ? ? .
: : : Amended Law on Public Investment

Source: MoF, GSO, RongViet Securities

(1) Public investment disbursement 2021-2024: Based on estimated state budget development investment expenditures, typically higher than the 13-month estimates from the MoF.
(2) National Assembly-approved target: 6.5-7.0%, striving for 7.0-7.5%;, Government’s ambition: 8.0%. Public investment disbursement goal for 2025: 95%.
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SECURITIES

Most ministries, sectors, and localities will aim for higher growth in public investment disbursement in 2025. However, the ability to complete
the plan, especially in achieving the 95% disbursement target, may be differentiated, as it did last year.

The likelihood of achieving target by central government in 2024 The likelihood of achieving target by province in 2024
:qc_g 100% “Party Central Office, Strive to complete 95% ?2100% AStrlvetocompIete95%
%_ Social PolicyBank | e -
g 90% o ) £ 90%
S Ministry of Public S Long An
80% On track Ministrd of Security Outperforming 80% On track . o | Thanh Hoa _ Outperforming
Yo Labor Federation  Ministry of Ha Tinh e NinhTh ® Thai Binh
Transportation Inf B q & Tien Giang inh Thuan
20% ° o S n ormatlgn an 0% Bac Kan o|¥® Nghe An
Ministry of Defence Women Federation Communication ° ° o ® BRVT ® HoaBinh
N ® > ° Ha Nam ... Hai Pho.rg ° o
0, @ o .
60% ° + MARD ° 60%  Vinh Phuc @ °*® ° j ® DongNai  LaoCai o o Nang
so Institute of Science | % ¢ MNRE . p Son La ° ° '.'0 ® 08 o o . ® Ha Noi >
’ and Technofooy [ ] MOST o paciang Thai N °s Binh Duong Hungl.Yen Hau Giang !
. ai Nguyen °
40% Government Office ° M.lmstry of Culture  MOHA ¢ 40% ° ® ¢ Khanh Hoa
° ° @ MIOET ¢ ° b ' e @ BacNinh
° Cao Ban ® KonTum KienGiang
30% Institue of Sogal VNUHCM o MOFA 30% SN e °
Sciences ° ° . Quang Ngai Quang Ninh Phu Yen
o ° ® TPHCM
20% ) 1 ° 20%
' VNUHN
10% NA Office MTT 10%
. 0
oo Underperformance il ° Not achieved Underperformance Not achieved
° v
-100% -50% 0% 50% 100% 150% 200% 250% 0%
-40% -20% 0% 20% 40% 60% 80%
Target Target
Source: MOF, RongViet Securities, Completion threshold based on the central government's average. Source: MoF, RongViet Securities, Completion threshold based on the average of localities
(1) Target: 2024 plan vs. 2023 estimate; (2) Completion: Estimated disbursement in November 2024. (1) Goal: 2024 plan vs 2023 estimate; (2) Completion: Estimated disbursement in November 2024.
(3) Ministries in red have 2024 public investment capital of over VND1 trillion. The MOT, MOD, and MARD have (3) Red-marked provinces have 2024 investment capital above VND10 trillion, with Ha Noi and HCMC being
the largest capital, at VND75, 20, and 11 trillion, respectively. the largest, at VND83 and 79 trillion, respectively.
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RONG VIET THEME 1: A SHIFTING POLICY LANDSCAPE

SECURITIES

The highway and aviation infrastructure will see significant improvement in 2025, driven by the acceleration of the completion of the North-

South Expressway Phase 2 project and the completion of key airport projects.

The construction and completion of these important infrastructure projects will have a ripple effect, first on the construction industry and
building materials, followed by growth in freight transport and aviation. The impact on real estate and consumer sectors will be more evident

once the projects are completed and operational.

Progress of completion for key transportation projects

Total investment, VND trillion

138
Highway B Road Aviation B Metro
10 31
190
19 0 61 . 68
| 31 28
2021 2022 2023 2024 2025 2026 2027 tra di

Impact on sectors based on the public investment disbursement cycle

Retail/
Consumer
goods

Construction
and Building
materials

Source: MoF, RongViet Securities
(1) Does not include inter-regional transportation projects and those scheduled for implementation during or
after 2025.

The transportation infrastructure expected to be completed in 2025

Expressway (km)

1200

1074 13521827 2058 3000 6754

020 - : >
20212022 2023 2024 2025 2030

Approximately 942 km of highways are expected to be completed in 2025, primarily under the
North-South Expressway Phase 2 (2021-2025). Compared to initial plans, the timeline for these
projects has been accelerated by 3-8 months. In addition, the HCM road project, with a total
investment of approximately VND10 trillion, is also projected for completion in 2025.

Aviation
Long Thanh Airport Terminal T2 - Noi Bai Terminal T3 - Tan Son Nhat
Investment VND114,450 billion* VND4,996 billion VND10,990 billion
Scale 25 million arrivals/year 5 million arrivals/year 20 million arrivals/year
Complete 12/2025** 12/2025 04/2025

Source: MoF, RongViet Securities

(*) Total investment for Phase 1

(**) Excludes customs office headquarters under Component Project 2 and other structures under Component
Project 4
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RONGVIET THEME 2: IMPROVED IN PRIVATE INVESTMENT AND CONSUMPTION

Business confidence is recovering, but optimism regarding future output, new establishments, and investments remains relatively cautious.

Business confidence index

Business trends of enterprises

90 -~
80 -
70 ~
60 - /\ @022-2024
50 ——
40 Ayg.2020-2021
30 The 2012 Vietnamese Corporate bond
20 banking crisis Covid-19 crisis, SCB-VTP.
10 H
c oo doolodlopdlodfododcjpodlodlodp 3 J
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 [2024

Source: EuroCham, RongViet Securities, 228/1400 EuroCham members responded in Q3/2024.

Business confidence on output in the next 12 months

70 A
® ] Yagityphoon
40 N \/ v ~N
30 1 Covid-19 Corporate bond
20 1 crisis, SCB-VTP
10 - Covid-19

Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4[Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4{Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4

2019 2020 2021 2022 2023 2024

Source: GSO, RongViet Securities, Business Sentiment Index = % Better + % Stable/2.

New established enterprises and registered capital
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Source: S&P Global, RongViet Securities, survey of 400 manufacturers.
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Source: GSO, RongViet Securities
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In addition to the positive impact of lower borrowing rates on private investment, factors related to the market, labor, and input costs are less
optimistic. With lending rates expected to decrease by around 100 basis points in 2024, the interest rate environment will remain favorable for
investment financing in 2025. However, other factors need further improvement for private investment to grow robustly, similar to the pre-
COVID-19 period.

Private investment growth and medium to long-term lending rates Factors affecting production and business activities
Private investment (reversed, % YoY) —— Medium-long term lending rate (RHS, %/year) E . Lack of energy & 2024 m2023 m2022 A
- - 12 ==
Q= Law policies s a
2 E
4 -1 . Outdated technology equipment S v
g
6 - 10 - Lack of raw materials  I——— -
8 =
10 -9 -§ Unable to recruit labor as required  FESS=S v
—
12 - 8 No access to loans = .
(]
14 g , .
L 7 S High borrowing rate  EESES -
16 i
18 L 6 Financial difficulties F———————— a
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 . . . v
High competitiveness of imported goods Fssmsm—m
source: GSO, RongViet Securities 2 Low external demand  FES . :
(1) Calculated as a weighted average of outstanding loan balances and corresponding lending rates applied to 5
medium- and long-term loans, there is a one-year lag compared to the actual average lending rates for new g . . .
loans. fa) High domestic competitiveness |5 v
(2) 2024 Data: Reflects Q3/2024 figures.
Low domestic denmand 5 — A

4:Improvement compared to one or both preceding years.
v: Decline compared to one or both preceding years.
-- : Stable compared to the previous year or both preceding years.
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Although there is more optimism about the economic outlook, consumers remain cautious in spending due to weak real income growth. At the
same time, while deposit and consumer loan interest rates have decreased, savings have increased, and the recovery in consumer borrowing is
still slow.

Consumer optimism about future economic prospects Growth in nominal and real income
100 - ——Nominalincome ——Realincome
90 ~
0, -
80 A Ave 2019-2024 S
i \—-—\/
70 \/ ~_ L 20% - /l
- [¢) -
gg Covid-19 >E 1842 A\,
40 v S -10% A J N\
] id- -20% -
30 4 Covid-19 v
Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4(Q1 Q2 Q3 Q4|Q1 Q2 Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4(Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3
2019 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Source: Kantar, RongViet Securities Source: GSO, RongViet Securities, % Real Income Growth = % Nominal Income Growth - % Inflation.
Savings-to-gdp ratio at its highest level since 2012 Consumer loan growth recovering slowly
379 38% Consumer loans for home purchases = Other consumer loans Growth (% YoY)
36% °
35% 35% ’ a 3,500 - — 40%
0
34% 330, T8 2012-2024 330 34% £ 3,000 ~ 0
s 3 T il i Rl ik Rl R = 2,500 - I I - 30%
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Source: CEIC, RongViet Securities, 2024: RongViet Securities' estimate. Source: SBV, RongViet Securities




RONG VIET THEME 2: IMPROVED IN PRIVATE INVESTMENT AND CONSUMPTION

SECURITIES

The cautious consumer spending has led to limited improvement in the growth of retail sales of goods and services in 2024. However, consumer
goods groups, from essentials (food and groceries) to non-essentials (home appliances, automobiles), are on an upward trend.

In 2025, consumer sector growth may improve further, driven by optimism about the economic outlook, income growth, and lower interest rates.
Additionally, an apparent recovery in the real estate market is necessary for the consumer sector to approach pre-COVID-19 growth levels.

Growth in retail sales of goods and services Heatmap of growth across consumer goods and services categories
——Goods Services % YoY 2020 2021 2022 2023 2024 2016-19 Avg.
50% - 47%
Food & Foodstuffs 8.3% 8.9% 10.0% 11.7% 10.7% 12.8% -
40% -
30% J Textile 3.7% -10.5% 18.5% 7.1% 8.7% 100% | *
16%
0, -
. 20% 10% 9% 9% 13% 11% Household appliances 8.1% -8.7% 6.6% 7.5% 8.0% 10.5% .
2 10% { — AN
S . 11% 13% 13% ° ducati | v
0% 9%, . . . —— /1 . . 99, . 8% . Education & Culture -3.6% -7.5% 21.0% 6.6% 9.6%
. 3% -1% ) ) R
-10% - 20b Transportation Vehicles -4.5% -2.3% 13.8% 7.5% 10.8%
-20% A v
Other goods 3.9% -4.0% 19.7% 5.5% 12.0%
-30% -
2016 2017 2018 2019 2020 2021 2022 2023 2024 Food services -15.9% 23.1% 54.8% 12.5% 10.9% A
Source: GSO, RongViet Securities, 2024: .Data as of November 2024 Tourism 64.6% -59.4% 275.5% 5250 10.8% A
4: Improvement compared to the previous year or the 2016-2019 average.
v: Lower than the previous year or the 2016-2019 average. Y
--: Stable growth. Other services -6.2% -15.6% 36.1% 10.4% 9.0% 11.4%




RONG VIET (8 THEME 3: FOREIGN INVESTMENT ATTRACTION - STRENGTHENING DOMESTIC CAPACITY
Vietnam benefited but has not experienced a significant change in foreign investment contribution from China compared to Thailand since Trump
1.0.
The shift in the supply chain has boosted the value of imports from China in the total export scale while also increasing the value added by domestic
enterprises. We expect this trend to continue under Trump 2.0.

The "China +1" strategy has a positive impact on the value-added

| f hi Vi h i T 1. .
nvestment from China to Vietham have surged since Trump 1.0 of exports from the domestic sector

VN E ts b lue-added by d ti d -
China's share of ASEAN FDI Inflows (%, 2023 vs 2017) 200 - foreigﬁosrezto): value-addea by domestican Trump 1.0
180 - Domestic value-added
1.2850 i - i
Philippines . =2023 2017 160 Foreign value-added (China)
0.9 —— Foreign value-added (South Korea)
140 .
44770 —— Foreign value-added (Japan
sngapore NN 9 Uapan)
103 120 Foreign value-added (others)
9.0361
e 100
11.0
80 -
ot T 7281
Y 17.0 60
. B 12.1777 40
Viét Nam "
6.0 20 | _—_/\
14.7448 4
rdonesa 0 | ————
104

2007 2009 2011 2013 2015 2017 2019 2021 2023

A1 —8.132-I
Thai Lan
0.9

Source: MUFG, RongViet Securities
Domestic Value-Added = Total domestic export value — Intermediate import value from other countries +
Vietnam's contribution to exports (e.g., labor wages, local materials)

Source: MUFG, RongViet Securities
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Vietnam's return to the ranking of top foreign investment destinations among emerging markets is a positive sign. However, more significant internal
changes (institutional reforms, infrastructure, policies, and labor quality) are needed for FDI flows to strengthen in the Trump 2.0 era.

Vietnam does not stand out significantly in the global FDI

attraction ranking

Despite a breakthrough in attracting FDI, disbursed FDI growth has

declined during the Trump 1.0 period

10
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20

Ranking —8—FDI Confidence Index (RHS)

For a long period (2013-2022), Vietnam did not
rank among the top 25 FDl-attracting
countries, even during the Trump 1.0 era.

Vietnam reentered the Top 25 FDl-attracting
countries ranking from 2023-24 within the
emerging markets group. Despite
improvements in score, its ranking declined as

other countries advanced.

Source: ATKearney, RongViet Securities
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Vietnam's semiconductor investment attraction policy compared to other countries VN Semicondutor Strategy by 2030
Policy tools o o 0 E B -mE R =™
China Japan Korean Taiwan us EU Vietnam  Singapore Malaysia Philippines Thailand Indonesia No. of prOjeCtS Scale (B|I|ion $)
Corporate income tax reduction v v, v v v v v v v v
Registered FDI 174 11.6
VAT tax incentives / / \/
2023 2024 2030
Import tax and customs incentives v v v v v v v v v Vv
Revenue (billion $) 16.3 18.2 25.0 (+15.4%/year)
Tax incentives to attract talent ‘/ / / / \/ / /
. No. of No. of No. of No. of
Enterprises Fi Engi Fi Engineers
Direct financial support v v v v v Vv v v irms ngineers irms gl
Semiconductor
: 36 6,000 100 15,000
Investment support funds v v v v v v design
Intellectual Property Rights (IPR) support Testing, packaging 3 5,575 15 35,000
policies v v v v v
Regulations Policies to promote international Chip manufacturing 1
lant
cooperation v v v ‘/ ‘/ pran
Source: NIC, Deloitte, ASEAN Briefing, MOPI, RongViet Securities v Expected to be implemented  v' Implemented

The Vietnamese government is drafting specific policies for the semiconductor industry, including:

1. Investment support fund Decree: This decree offers incentives for workforce training (50%), R&D (1-30%), fixed asset investment (1-10%),
production costs (0.5-3%), and social infrastructure (25%). Conditions for semiconductor firms are more favorable than for high-tech enterprises. It
is expected to become effective in early 2025 and has a budget allocation of VND 10,000 billion.

2. Digital technology industry Law: Provides tax incentives for corporate income tax, import duties, and personal income tax for experts. It
supports machinery purchases (<5%), moving production equipment (<10%), new projects (<10% TIC), and R&D (150% deduction) - expected
approval in May 2025.
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Global trade growth is recovering, and the outlook for 2025 remains positive. This is supported by stable economic growth, moderate inflation,
and central banks' continued accommodative monetary policies.

A low base from the previous year largely drove Vietnam's strong export growth 2024. Therefore, we expect exports in 2025 to be lower than last
year, reaching approximately 10-12% growth (base scenario).

Global and Vietnam's goods trade growth Vietnam's export growth by product and market
— Global Vietnam By product % exports 2023 2024
Computer 17.6% 3.2% 26.3%
40% 1 Phone 13.6% 9.7% 3.2%
30% 4 Machinery 12.9% -5.7% 21.6%
Textile 9.1% -11.4% 10.6%
20% A /\\ Shoes 5.6% -15.3% 12.9%
>~ Wood products 4.0% -15.9% 21.2%
2 10% 1 Steel 3.4% -2.5% 12.5%
> ’ Fishery 2.5% -17.9% 11.5%
0% T— A N /A L WL L VAL — Camera 2.0% 19.5% 9.7%
10% A Vegetables 1.8% 66.7% 27.4%
Handbag 1.0% -7.8% 12.1%
-20% A Others 26.5% -1.0% 11.4%

A OO OO OO O O O O — — — —= N N N N M N N MNm & < < <

9539993999 39393939333939 By market % exports 2023 2024
us 29.5% -11.3% [J 24.0%
Source: UNCTAD, General Department of Customs, RongViet Securities China 14.9% 5.89% 1.1%
Export growth in 2024, export share by product and market are based on data from the first 11 months of 2024 EU 12.6% 6.6% 17.1%
ASEAN 9.2% -4.6% 13.9%
Korea 6.3% -3.4% 8.6%
Japan 6.1% -3.7% 53%
UK 1.9% 4.6% 19/5%
Others 19.7% -2.7% 18.2%
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RONG VIET

SECURITIES

THEME 4: TRADE - OPPORTUNITIES IN UNCERTAINTY

The U.S market will continue to be the main contributor to Vietnam's export growth in 2025.

2025F GDP growth of the U.S. compared to other economies

U.S. consumption growth and Vietnam's exports to the U.S

1.1 1.2

I

EGS JPM mOECD = IMF mConsensus
5 - 474545
4 -
L 2 A I I 131211 1212 12
0.8 0.8
;] o |
0
China Japan

Source: Bloomberg, RongViet Securities

U.S. inventory/sales ratio lower compared to the Trump 1.0 period

US consumer spending (% YoY) —&— VN export to US (% YoY, RHS)
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Cargo imports at U.S. seaports continue increasing in 1Q25

——US Retailer Inventory/Sales Import from Vietnam (% YoY, RHS)
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RONG VIET THEME 4: TRADE - OPPORTUNITIES IN UNCERTAINTY

SECURITIES

Similar to the Trump 1.0 era, Vietnam could benefit from the supply chain and goods shift as China faces tariffs, especially if Trump imposes a 60%
tariff on Chinese goods.
The difference in Trump 2.0 is that the tariffs on Chinese goods are higher and broader, and the approach to tariffs on other countries differs.
The base case scenario is that the Trump 2.0 administration will apply targeted tariffs/trade defense measures and link these tariffs to stricter origin
rules, with the ultimate goal being the shift of Chinese goods to Vietnam to avoid higher U.S. tariffs. There remains a low but possible probability that
Vietnam could face a 10-20% tariff in the second half of 2025 or 2026, which would negatively impact export prospects.

Vietnam is one of the countries that has gained the most market

share to the U.S. since the Trump 1.0 era

The trade deficit between Vietham and the U.S. has continued to
widen since the Trump 1.0 era

China
Other
Japan
Thailand
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Vietnam
EU
Mexico
ASEAN

-7.7

Change in share in US impors (ppts, 2023 vs. 2017)
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Source: MUFG, RongViet Securities
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Change in trade deficit btw US and other countries (2013 vs.2017,$ bn)

Source: USTR, RongViet Securities
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RONGVIET THEME 4: TRADE - OPPORTUNITIES IN UNCERTAINTY
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The impact of Trump's tariff policy on Vietham

Scenerio 5 Negative 5 Base ; Positive
| / i ;
i 5% ) 35%
Probability | i 60% ; 0
Tariff - 60% on all Chinese goods - 25% on Chinese goods - 60% on Chinese goods
- 10-20% on all Vietnamese goods - Imposing targeted anti-dumping - No tariffs on Vietnamese goods
i measures on Vietnamese goods
The timing of the - Q2/25 for Chinese goods - Q2/25 for Chinese goods - Q2/25 for Chinese goods
implementation ; ; ;
Impact i GDP growth 6.3% i GDP growth O) 6.8% i GDP growth ® 7.0%
. Exports growth 6-8% Exportsgrowth ~ 10-12% | Exports growth 13-15%

Source: RongViet Securities
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RONGVIET THEME 5: CHALLENGES IN MANAGING EXCHANGE RATE STABILITY

SECURITIES

The late 2024 surge in the DXY index has yet to fully reflect the potential impact of Trump's planned tariff policies.

Factors influencing the USD's outlook largely favor its continued appreciation in 2025.

Downside risks to the USD include: 1) U.S. economic growth falling short of expectations, 2) the Trump administration imposing lower-than-threatened
tariff rates, and 3) peaceful resolutions in ongoing conflict zones.

The performance of the DXY index (2016 - December 19, 2024) Factors affecting the outlook for the USD in 2025
120 1
+15.7%
15 1 Economic Trump policy Yield spread Geopolitical
growth
110 - +g%
105 - +7.9% U.S. GDP growth Tariffs will The Fed The USD serves
+obo is forecast to pressure the cautiously cuts as a safe-haven
100 A  red Tightening B remain stable in affected nation's rates, while asset amid
frump 2.0 2025, currency to other central escalating
95 outperforming depreciate banks opt for regional
Trump 1.0 other developed steeper cuts to conflicts and
90 economies support growth rising political
instability
85 US-ChinaTradeWar — ~ ~ ©
80 T T T T T T T T T T T T T T T T T T T T T T T 1 +/- +++ ++ +/_
O O O N N 00 0 0 &0 &0 O O — — — N N 0N n N < < n un
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S P S T A ARAIND S A 3 =O =FT A ARAID S & D
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Source: Bloomberg, RongViet Securities Source: RongViet Securities

+/-: Light impact; ++/--: Moderate impact; +++/---: Strong impact
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RONGVIET THEME 5: CHALLENGES IN MANAGING EXCHANGE RATE STABILITY

SECURITIES s
Managing exchange rate stability in 2025 poses opportunities and challenges for the SBV.
(+) Narrowing USD-VND interest rate differential; (-) FDI disbursement barely offsets profit repatriation; sharp decline in FX reserves.

USD-VND interest rate differential narrows but remains positive The frequency and scale of liquidity adjustments increase under FX

pressure
[—1Gap btw VND O/N and USD O/N interbank (average) USDVND (LHS, end of month) 21000 Liquidity Injection/Withdraw (RHS, trillion VND) USDVND (LHS, end of month) 300
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25000 |\ — N 2% 25,000 - L 500
26,000 -4% 26,000 - - -300
4 49 49 49 48 4 @ @ o« o o o 5 3 3 ¥ ¥ 5 N &N N N N N ™M ®n o .no;mo o n ¥ O S Y ST
S & &8 & & 8 8 83 3 s & & & & o 8 8 o S 8 8 3 8 8 38 8 3 3 8 8 8 8 5 9 8 8
A N A A\ R A\ S S A AT AT G A A A N Qg Q9 @ 9 94 ¢ ¢ g9 9 @ o9 9 g9 3 o8 a9 a9
5 383 383 =3 883 3 = 3 38 855 8 = s 883 383 =35 38385 3 =35 838 5858 8 =
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Trends in direct investment and profit repatriation SBV used FX intervention when the FX reached ceiling rate
B Investment income (net) Direct Investment (net) FX Intervention (% FX reserves) USDVND (LHS, end of month)
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RONGVIET THEME 5: CHALLENGES IN MANAGING EXCHANGE RATE STABILITY

SECURITIES

The depreciation pressure on currencies in late 2024 has not fully reflected the impact of tariffs, especially for currencies threatened by Trump’s
tariffs since his election.

During the US-China trade war (2018-2020), Vietnam was seen as a beneficiary, with its currency depreciating less against the USD.

In 2025, the VND could fluctuate within a +/- 5% range, ending the year at 26,200 VND/USD. The probability of the US imposing 10-20% tariffs
on Vietnam (despite the low likelihood) could lead to a stronger depreciation of the VND.

The impact of Trump 2.0 on global currencies Currency movements during the US-China trade war
Currency depreciation due to Trump 2.0 MXN 17.6
S GBP .
0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0% 9.0% 10.0% '% 148
- T T T T T T T T T 1 g KRW 13.7
Q.
()
2 NR 13,5
(20) 1 ® DR S
© ® MXN o cEp & EUR 10.8
=N
T &5 CNY 10.6
S £(40) 1
@ 5 ® VND MYR 9.3
Ry PHP ® CAD § .8 IDR 7.4
2 5(60) 1 ® JPY &5 :
ac ¢ e saD ® MYR g9
S 8 g3 SGD 7.4
< S0 | ¢ WD CAD 6.7
£ £ ® INR ® EUR .
v 3 ® KRW
g o CHF _ ™wb 35
g (1001 ® THB 2 Py 22
G
® CNY & VND
(120) - a
E THB 1.3
Source: Bloomberg, RongViet Securities CHF 03
(*) Data from October 1, 2024, to December 19, 2024 5% PHP 53
e Currency of countries threatened by Trump with tariffs since his election. <l -
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RONGVIET GLOBAL ECONOMIC OUTLOOK 2025

SECURITIES s
oo e
1. Growth - Global economic growth is expected to remain stable in 2025, with the following outlook for major economies:
* The US economy is forecast to grow by 2.1% in 2025, mainly due to moderate domestic consumption growth and private investment supported by
tax cuts and deregulation in financials and industrials.
* Europe is recovering slowly as improved domestic consumption partly offsets the decline in exports, with the EU economic growth forecast at 1.1% in
2025, up slightly from the estimated 0.8% in 2024.
* China's economic growth is uncertain due to a sluggish property market and weak domestic demand. It is forecast at 4.5%, lower than the 4.8%
achieved in 2024.
+ Japan can use the weak yen to boost exports and tourism, while wage growth will boost consumption. Japan's economic growth in 2025 is forecast to
increase by 1.2%, reversing from -0.2% in 2024.
2. Inflation - Global inflation to continue easing in 2025
* Energy prices are forecasted to maintain stability at low levels, indicative of weak global demand.
* Wage growth is slowing in major economies, which is expected to support the reduction of inflationary pressures in service pricing.
3. Monetary policy - Most major central banks continue rate-cutting cycles, except Japan
* The Fed is expected to reduce rates at a slower pace due to concerns over a potential resurgence in inflation. The policy rate may settle at 3.75-4.0%
by 2025.
* The ECB is likely to implement significant rate cuts to stimulate economic growth, with the benchmark rate expected to decline to 2.15-2.35%.
* The PBoC is set to continue its monetary easing, lowering the 7-day repo rate to 1.1% to boost consumption and counter tariff pressures.
* The BOJ is moving toward monetary policy normalization, raising the policy rate to 0.75% as the economy achieves sustainable inflation targets.
4.Trade and - Prolonged and intensified tariff and geopolitical risks in 2025 pose challenges to global economic growth
geopolitical risks * Tariffs are expected to rise significantly in 2025 under three possible scenarios.

* Ongoing economic polarization and escalating conflicts (Ukraine, Middle East, Taiwan) destabilize global supply chains.
» Advanced economies such as Germany, Japan, and South Korea face internal challenges from immigration crises and economic reform pressures.




RONGVIET (& GLOBAL ECONOMIC OUTLOOK 2025

SECURITIES
2025 growth forecast for major economies Core inflation in major economies gradually declines, except Japan
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RONGVIET @ GLOBAL: U.S. SOFT LANDING OUTLOOK

SECURITIES

* U.S. economic growth will persist but slow. Higher income growth than inflation (5.3% in November 2024) supported a 5.5% rise in consumer

spending, while the savings rate stabilized at 4.4%. In 2025, consumer spending is expected to moderate at a trend-like rate of 2.3% (forecast) due to

slower job growth and sustained high inflation. U.S. GDP is projected to grow by 2.1% in 2025, driven by moderate domestic consumption and

private investment supported by tax reduction and deregulation policies.

* Inflation faces challenges in reaching the target. While core PCE inflation declined from 3.1% in January 2024 to 2.8% in November 2024, fiscal

and tariff policy risks may hinder achieving the 2.0% target in 2025.

» Fiscal policy boosts optimism. The Trump 2.0 administration focuses on stimulating the economy by extending the Tax Cuts and Jobs Act (TCJA),

reducing corporate income taxes, and encouraging investment and consumption. Efforts to deregulate the energy, automotive, housing, financial,

and pharmaceutical sectors further drive economic growth, enhancing business confidence and the labor market.

US GDP breakdown

US income & consumption growth & saving rate

US employment and labor market trends
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RONG VIET GLOBAL: TRUMP 2.0 POLICY OUTLOOK

Proposed Trump policies and their impacts

| poposs | GDP_nflation | Fedfundrate

Expansion of all provisions of the Tax Cuts and Jobs Act (TCJA)

Corporate tax reduction from 21% to 15% ¥ 25 bn $/year

Expand the cap on state and local tax deductions (SALT) v 30 bn $/year
Tax Eliminate tax on overtime income v 20 bn $/year

Exclude tips from taxable income v 10 bn $/year

: : Ao L

Restore business |r?cent|ve‘s. 100% bonus depreaat.lon, research and v 60 bn $/year

development credits, and interest expense deductions

Terminate support under the Affordable Care Act (ACA) 20 bn 3/year

Support traditional energy sectors: Fast-track approvals for fossil fuel

projects, expand LNG exports, and reverse restrictions on oil and gas v v na
Energy production

Reduce clean energy subsidies: Scale back provisions under the Inflation
Reduction Act (IRA)

Stricter immigration policies: Tighten legal immigration measures,

. . |potentially reducing inflows by up to 750,000 individuals annually o
Immigration e — i - \ 4 Insignificant v na
Deport unauthorized immigrants: Commit to full deportation of

undocumented individuals

v \ 15 bn $/year

Cut U.S. aid to Ukraine v na na
Defense Pressure NATO members: Push allies to increase defense spending to 2% of
GDP na na na na

Source: Goldman Sachs, RongViet Securities Corporation (compiled), *excluding tariffs-related policies (refer to the slide Global: Tariff scenarios in Trump 2.0).
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RONG VIET GLOBAL: SLOW RECOVERY OUTLOOK IN EUROPE

SECURITIES

* Europe's economic growth faces a slow recovery in 2025. Economic growth in Europe is expected to recover slowly in 2025, largely due to a
decline in exports. This is driven by increased production in China, which has led to lower export prices and increased competitive pressure on
European manufacturers. Additionally, new U.S. tariffs in 2025 may exacerbate these challenges. Europe's manufacturing PMI has remained in
contraction territory since September 2022, recording 46.3 points in November 2024.

* Domestic consumption is a key growth driver. Strong labor markets support domestic consumption, with the unemployment rate holding
steady at 6.3% in October 2024 and wage growth at a stable 4.5% in Q3 2024. Inflation in Europe fell to 2.7% in November 2024, allowing the ECB
to shift focus from controlling inflation to stimulating economic recovery. The ECB’s policy rate cuts are expected to further boost household
spending, particularly with high savings rates— a legacy from the COVID-19 period.

Europe's Manufacturing PMI Income growth, unemployment rate, and savings rate in europe
60 1 —— Saving rate (%) Wage growth (% YoY) Unemployment rate (%, RHS)
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RONGVIET GLOBAL: CHINA'S ECONOMIC GROWTH FACES CHALLENGES

SECURITIES

« China’s economy is expected to continue facing difficulties in 2025. Due to prolonged downturns in the real estate sector and weak domestic
demand, economic growth is forecast to slow further, reaching 4.5%. Trade tensions continue to weigh heavily on exports and foreign investment.

In 2024, the growth momentum shifted from exports to relying on the effectiveness of fiscal and monetary support policies.

* The real estate market struggles for stability. China's housing market remains unbalanced, with home prices declining since 2022. In
November 2024, newly constructed and secondary housing prices fell by 6.1% and 8.5% YoY, respectively, reflecting diminishing consumer

confidence after a decade-long construction boom.

* Policy easing to support domestic demand. China has pursued aggressive fiscal and monetary measures to stimulate the economy and restore
confidence, particularly in late 2024. The Central Economic Work Conference in December 2024 pledged to intensify fiscal policy in 2025,

including issuing special bonds worth ¥3 trillion (~$411 billion) and increasing the budget deficit target from the initially planned 3% of GDP to

4% of GDP.
China GDP breakdown Housing prices in China show no signs of recovery
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RONGVIET GLOBAL: CHINA'S ECONOMIC GROWTH FACES CHALLENGES
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Projected U.S. tariff schedule on Chinese goods China's key policy rates and reserve requirement ratios
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China's local government debt China's budget deficit 2015-2024 and 2025 forecast
i Local government bond and debt = General fiscal deficit 1 Board fiscal deficit (Government & LGFV bond financing)
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RON(S;EXRIH GLOBAL: JAPAN'S SHIFT AFTER STAGNATION PERIOD

Japan's economy is shifting after prolonged stagnation. After a period of stagnation, the country is showing signs of recovery. With
positive real income prospects, driven by a 2.5% increase in base wages (September 2024) and government tax cuts, consumer purchasing power

is expected to improve significantly in 2025. The real consumption index reached 98.95 points in October 2024, reflecting a positive trend in
household spending recovery.

Exports and tourism are set for strong growth in 2025. The Japanese Yen’s depreciation since 2022 continues to support these sectors. The

export index rose to 119 points in 2024, and Japan welcomed 3.3 million international tourists in October 2024. The recovery of these sectors is
expected to be a key driver of Japan's economic growth in 2025.

Wage growth contributes to increased consumption in Japan Yen depreciation boosts tourism and export growth

——Wage growth Real consumer index (RHS) Export index Effective exchangerate - --- Tourist arrivals (RHS)
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RONG VIET &8 GLOBAL: OUTLOOK ON CENTRAL BANK POLICY RATES

SECURITIES

Oil prices expected to stabilize in 2025

Inflation continuing to decrease is the main basis for the Fed and ECB to

reduce interest rates, though the pace will vary depending on growth Wl price (>/barre]

Brent price ($/barrel)

Average 10Y WTl price == == Average 10Y Brent price
outlooks: o -
« The Fed is taking a cautious approach to rate cuts. It is expected to o |
reduce interest rates gradually, slower than in other regions, due to concerns m ______ A o . s
that inflation could resurge under the Trump administration's fiscal policies. 60 1 WW MW
The Fed's policy rate is forecast to end 2025 at 3.75%—4.0%, a 50 basis point 10 1
reduction from current levels. o) | | | | | | | | | |
« The ECB is accelerating rate cuts to support growth. It is expected to 20142015 2016 2017 2018 2019 2020 2021 = 2022 2023 2024
implement stronger rate cuts than the Fed. By the end of 2025, its policy rate Source: Bloomberg, RongViet Securities

will fall to 2.15% - 2.35%, a 75 basis point reduction from current levels. .. .
Slower wage growth helps reduce service inflation

The PBoC continues monetary easing. China will rely on fiscal and monetary
policies to address tariff pressures and reduced export demand. To boost
domestic consumption, the 7-day repo rate is forecast to decrease to 1.1% by
the end of 2025, down 40 basis points.

United State ——Euro Zone United Kingdom Japan

The BOJ normalizes monetary policy. Japan's economy in 2025 is expected to
achieve sustainable inflation targets, supported by wage growth and improved
consumption and investment. The BOJ is expected to raise the policy rate by 50
basis points to 0.75% by the end of 2025, marking a clear shift away from a
prolonged deflationary period.

% YoY
O = N W b U1 O N

03/2022
06/2022
09/2022
12/2022
03/2023
06/2023
09/2023
12/2023
03/2024
06/2024
09/2024

Source: Bloomberg, RongViet Securities




RONGVIET GLOBAL: POTENTIAL TARIFF IMPLEMENTATION BY TRUMP
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Trump’s Tariff Power Scorecard

Support?d b).( current Tariff rate limits Tat:lff rate limits Applied t.o all Applied immediately Mechanism of checks
legislation applied to all goods countries and balances in power
Can be easily applied
National emergency after the president has
IEEPA status v v v v consulted with
Congress
Imported goods
Section232 | considered a threat to V4 X X X v
national security
Section 301 Unfair trade practices v v X X v
Discriminatory
. practices by other o
Section 338 countries against U.S. 50% v X X v
companies
Section 122 Trade deficit 15% v v v X

Source: Global Trade Alert, RongViet Securities
IEEPA: International Emergency Economic Powers Act, a U.S. law granting the President authority to impose economic sanctions on foreign nations in cases of national emergency.
Section 232, 301, 338, 122: Specific provisions within U.S. trade laws, each enabling the implementation of various trade restrictions for different reasons.
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SCENERIO 1 (25%)

GENERAL TARIFFS

RONGVIET GLOBAL: TRADE WAR SCENARIOS

SCENERIO 2 (60%)
SELECTIVE TARIFFS

SCENERIO 3 (15%)
TRADE AGREEMENT

The average tariff on all Chinese goods is expected
to rise to 60% by the end of 2026 (from around 10%).

Tariffs (ranging from 10% to 20%) will also be
applied to goods from several other countries.

Retaliatory measures from trade partners are
anticipated.

Universal tariffs face challenges in approval by
Congress and legal hurdles, pushing the
administration towards bilateral and selective tariffs.

The average tariff on all Chinese goods will triple in
phases, reaching approximately 50% by the end of
2026 (from around 10%).

Bilateral tariffs will be applied to major imports from
other countries in categories where U.S. substitutes
are available (e.g., raising tariffs on imported cars
from the EU to 22.5%, imposing 97.5% tariffs on
electric vehicles from China entering Mexico, and
3.4% on other imports into the U.S.).

Retaliatory measures from trade partners are
expected.

The U.S. reaches a new trade agreement with China
and Europe, facilitating improved economic and
geopolitical relations.

This new agreement may include modest tariffs on
certain products but will primarily focus on purchase
guotas to reduce the U.S. trade deficit.

Enforcement will be stricter than the initial
agreement, with tighter monitoring provisions and
requirements for Rules of Origin.

Source: Goldman Sachs, UBS, RongViet Securities
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GLOBAL: IMPACT OF TRADE WAR

Impact ofTrump s trade policies on the growth and inflation of the U.S and China - PIIE

Deviation from the No retaliation Retaliation
INTERVENTION base-case scenario Us China UsS China
(% points) GDP Inflation GDP Inflation GDP Inflation GDP Inflation
o ] , 2025 0.01 | 0.24 050 | d-006 | |-001 | 0.39 052 [J 047
l‘hTif‘;m'“atw“ of normal trade relations with 2026 011 [ o 055 [ o016 [|-019 [ 017 070 [ 033
2027 -0.13 [% 0.06 055 [ W 009 |-022 [] 006 073 [ o.6
2025 0.03 0.39 -0.89 | W -0.20 [i -0.07 | 071 081 | 0 099
2. Imposing a 60% tariff on all Chinese goods 2026 015 [§ 017 094 W o025 | |-039 [J 030 116 W 060
2027 -0.19 0.09 094 | W 0.6 043 | ¥ 010 122 W 027
_ _ 2025 -0.13 [[% 0.64 -0.25 -045i 035 | 134 -0.02 0451
3. Impose a 10-20% tariff on all imports from 2026 036 [l 023 0.15 [|-o11 088 |l o053 013 | -0 |
other countries.
2027 -0.35 | 0.03 -0.11 | -0.04 ﬁ -0.88 W 007 012 | -004 |

Source: PIIE, RongViet Securities

Overall impact of Trump’s trade policies on U.S, China, and global growth and inflation - Oxford Economics

Deviation Base-case scenario: Selective tariffs Worst-case scenario: General tariffs

from the (30% tariffs on China, 5% tariffs on other countries) (60% tariffs on China, 10% tariffs on other countries)

base-case - -

scenario us China Global Us China Global

(% points) GDP Inflation GDP Inflation GDP Inflation GDP Inflation GDP Inflation GDP Inflation
2025 | -050 [ 060 010 [J 010 020 [ W o010 | | -140 [ 120 050 [J 030 060 [ M 020 |
2026 | -030 [ 0.00 <030 [l -0.10[ % | -020 [ M -o.10[W | -130 [ 0.10| 110 [l -030[ | 090 [ l-0.40[
2027 | -020 [ 0.00 030 [ T o.10 020 [ M o0 | -100 M o030 140 [ 030 00 M 020 |

Source: Oxford Economics, RongViet Securities

vdsc.com.vn
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RONG VIET GLOBAL: GEOPOLITICAL RISKS IN 2025
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RISK

Economic polarization

LIKELIHOOD

High

DESCRIBE

The 21st century is centered around power dominance, with technological superiority being the core
factor shaping the global economic and political order.

IMPACT

USDCNY

DXY

Resources (metals
and rare earths)

Escalation of conflict

High

The prolonged Ukraine conflict carries the risk of escalation, as the U.S. increases long-range weapon
support to strengthen Ukraine's position in negotiations, while Trump's policy shift after 2025 aims to
fulfill his electoral pledge to end the war.

Regional conflicts escalate, putting pressure on energy infrastructure and worsening instability. The
second term of the Trump administration is expected to strengthen support for Israel and maintain a
tough policy towards Iran (BlackRock).

China views Taiwan reunification as a core objective, while the U.S. regards defending Taiwan as
central to its containment strategy, increasing risks for global supply chains and international market
stability.

Gold

Oil and Gas

U.S. Treasury bond
yield

Domestic political
instability

Moderate

Developed countries like Germany, South Korea, and Japan face political instability: Germany is under
pressure from the immigration crisis and the rise of the far right, South Korea is facing a conflict
between opposition parties, and Japan is pushing for economic reform policies and an aging
population.

Domestic political tensions could create short-term uncertainties about economic prospects and
social reforms. Despite increased opposition pressure, the ruling parties in Japan, South Korea, and
Germany will likely retain power.

Gold

U.S. Treasury bond
yield
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RONG VIET MARKET OUTLOOK FOR 2025: GROWTH SHAPING THE WAVES

SECURITIES \§

In our base case, we forecast VN-Index to reach 1,486 at the end of 2025, in line with a price increase of 18.2% from the closing level on December 20, 2024.
Coupled with the average 12-month dividend yield of 1.7% over the past three years, the total return could reach 19.9%.

* Assuming an average turnover rate (the average daily trading value/market capitalization of free-floating shares), ranging from 0.5% to 0.75% per session, combined
with a market-wide free float ratio of 50%, trading liquidity for the year is expected to range between VND 14,000 billion (USD 552 million) and VND 22,900 billion
(USD 903 million) per session, with a median of VND 18,200 billion (USD 718 million) per session, reflecting a 10.4% YoY growth.

*  For 2025, the key assumptions in our earnings outlook include: the economy maintaining a growth rate of 6.8%, inflation stabilizing at 4%, and credit growth at 15%.
We forecast VN-Index’s EPS to increase by 17.9% YoY in 2024 and continue growing by 12.2% in 2025. By the end of 2025, VN-Index is expected to record a 12-month
EPS for Q3 2025 of approximately VND 108.

* VN-Index has the opportunity to re-rate to a target P/E of 13.8x, corresponding to a +4% re-rating. This is expected to occur in the context of central banks
continuing to normalize policy rates toward a neutral long-term level. Under our base case, Fed is projected to cut rates by 50 basis points in 2025, while domestic
interest rates could rise by 50 to 100 basis points. Combined with earnings prospects and the comparative correlation between interest rates and market yields, the
opportunity for domestic cash flows remains robust. Foreign cash flows will return as Fed continues to cut rates and earnings growth prospects are confirmed after
each earnings season.

* In comparison to regional and global markets, Vietham's economic growth and market valuations remain attractive to global capital inflows.

* Additionally, a highlight for 2025 will be the opportunity for market upgrading. While the prospect of an upgrade under FTSE is fairly certain, MSCI will take note of
Vietnam's "market reforms" that are fostering a more transparent, fair, and investor-friendly environment for foreign investors. This is driven by Circular 68/2024 and
the newly amended Decree No. 155/2020/ND-CP, which address most of the existing bottlenecks in MSCI's upgrading criteria.

*  With a significant weight in the index and valuations currently at historical lows, we believe that a re-rating of the real estate sector could pose an upside risk to our
base case. 2025 is expected to mark the beginning of a recovery cycle for the sector when new laws and decrees come into effect and are implemented uniformly
from the central government to the local level.




RONG VIET FACTORS IMPACTING THE MARKET

SECURITIES

e e

>

Global interest rates are expected to decrease, creating favorable
conditions for foreign capital to return to emerging and frontier
markets.

The prospect of a market upgrade under FTSE and MSCI attracts
international investors.

A public investment policy is driving a 10.5% increase in development
expenditure.

Economic growth is projected to sustain at 6.8%, with inflation
remaining stable at 4%.

Revenue and profit of listed companies continue to rise, with VN-Index
EPS projected to grow by 12.2%.

Real estate, Construction, and Retail sectors are benefiting from policy
reforms and market recovery.

Domestic capital flows play an important role, with transaction volume
maintaining above 90%.

Pressure from domestic interest rates may rise by 50-100 basis points,
reducing the appeal of local investments.

Exchange rate volatility of the VND, with a potential devaluation of 5%,
could impact import costs and investor confidence.

Corporate bond repayment pressure, particularly in the real estate
sector.

The risk of the US imposing tariffs of 10-20% on Vietnam's exports.
Export growth is projected to reach only 10-12%, lower than in 2024.

Geopolitical instability and international trade tensions remain key
risks.

Concerns over domestic market liquidity may decline due to capital-
raising pressures.

vdsc.com.vn
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RONG VIET g4 EARNINGS OUTLOOK - VN-INDEX EPS PROJECTED TO GROW 12.2% IN 2025

SECURITIES

We forecast that VN-Index EPS will reach VND 99.6 in 2024, representing a 17.9% YoY
increase, and continue to grow by 12.2% in 2025, reaching VND 111.8.

The overall revenue growth is expected to be driven by sectors:

* The non-financial sector is expected to record growth approximately in line with
nominal GDP, around 10%, under the base case.

* The financial sector is closely correlated with credit growth and interest rates in the
economy. We forecast that the credit growth will reach an average of 15% in 2025,
while interest rates remain under pressure from competition and will face challenges in
rising sharply.

* The real estate sector is expected to achieve 12% growth, driven by the market
recovery that will improve inventory turnover. Notably, projects that have resolved
legal bottlenecks will support companies in accelerating delivery schedules, leading to
quicker revenue recognition.

The profit after tax margin of the overall market is expected to remain stable in 2025
following a recovery in 2024. Key factors include: (1) NIM of banking sector is unlikely to
recover quickly in 2025, (2) commodity and service price inflation is anticipated to remain
stable, (3) the impact of a low base effect due to the pricing war among retail companies is
no longer a factor, and (4) interest rates will continue to benefit from economic stimulus
measures.

Our Top-Down EPS estimate differs from the Bottom-Up approach, which is derived
from the projected 2025 financial performance sample compiled by analysts at VDSC.
This discrepancy arises from the representative market capitalization weight of the
sample, as the Bottom-Up method covers only 62% of the total market capitalization.

The Bottom-Up EPS projection, based on the average consensus data from market
analysts (covering 83% of total market capitalization), has been approximately 1.1
times higher than actual results over the past five years. Therefore, after adjusting by
a factor of 1.1, the EPS under this method is estimated to reach 98 in 2024 and 113 in
2025, which is in line with the results from our Top-Down approach.

EPS Forecasts from VDSC and the consensus estimates from market analysts.

1,600 - - 140
1,400 A
1,200 A __—- 120
1,000 A SmeemTTT - 100
800 -
600 - - 80
400 - L 6o
200 A
T T T T T T T T T T T T T T T T T T T T T 40
o o — — — — [l o~ o~ o~ ™M m m [ag] < < < < n n wn n
(o] [} (o] (o] (o] (o] (] (o] (o] o~ (o] (o] (o] (o] (o] (o] (] [} (o] (o] (o] (o]
§ 8§88 338§ 8§ 8§88 38§88 8§8§888¢8¢8 88
VN Index Eps eee-- VDSC's Top Down EPS
VDSC's Bottom-UP EPS Consensus 's Bottom-Up EPS
Py AR LT | VDSC's Bottom-UP
FY23 3Q2024 FY24E FY25F FY24E FY25F
Sales Growth (%YoY) 02%  3,4% 5,9% 12,6% 11,1% 14,3%
Net profit margin 9,7% 10,5% | 10,8% 10,8% 13,4% 14,0%
Growth(YoYbps) -981 1.240 1.125 - 30 389 449
EPS 84,5 94,0 99,6 111,8 100,5 120,0
EPS growth (%) -7,2% 16,3% 17,9% 12,2% 15,4% 19,5%

Source: Bloomberg, RongViet Securities Compiled

Bottom up: The bottom-up method aggregates data from individual

stocks.

Top-Down: The top-down method assumes business performance
metrics correlate with broader economic drivers.

Consensus's

Bottom-Up
FY24E FY25F
106,8 124,6
27,7% 16,7%

Table of Contents - 51




RONG VIET VDSCTOP-DOWN APPROACH - EPS ESTIMATED TO GROW 12.2% IN 2025

SECURITIES 8 o Primarily contributions from Non-Financial, Banking, and Real Estate
The total market revenue is estimated to grow by 11.4% YOY.
sectors....
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mmm VN Index YoY%

Economic growth is expected to continue, building on momentum from the

previous year and the recovery of Real estate sector driving revenue growth of ..... Meanwhile, profit after tax margins are expected to remain flat after
double-digit levels... recovering from the low base of 2023
40.0% 1 14.0% -
[V
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Source: Bloomberg, RongViet Securities Compiled




RONG VIET VDSCTOP-DOWN APPROACH - EPS ESTIMATED TO GROW 12.2% IN 2025

SECURITIES

The flat profit margin trend is reinforced by expectations:

* Although NIM of banking sector is expected to remain under pressure in

2025, a slight decline in credit costs is anticipated, stabilizing the profit

margin.

* Commodity and service price inflation is expected to remain stable.

* The impact of the low base effect from the price war among retail

companies is no longer a factor..

* Interest rates continue to benefit from economic stimulus measures,
enabling Non-financial sector to maintain stable profit margins.

...This supports the market's profit after tax to achieve a growth of 12.2% in

The profit margin trends across sectors are expected to remain stable

2025.
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e 40.3%
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VN Index YoY%

Source: Bloomberg, RongViet Securities Compiled

50.0% A
45.0% -
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

Banking

m 2020

Real Estates

2021 =20

Financial Service

Insurances

22 m2023 = 2024E m2025F

The profit scale and YOY growth across sectors.
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RONG VIET VDSC BOTTOM-UP APPROACH - RECORDING 19% GROWTH

SECURITIES

The market capitalization of VDSC'’s analysis portfolio represents 62% of
the total market capitalization. Banking stocks account for 83% of the
sector's capitalization, non-financial stocks represent 62% of the total
capitalization, while Real estate stocks comprise only 19% of the sector's
capitalization. These core factors contribute significantly to the notable
discrepancies in the growth outlook compared to our Top-Down

approach.

NPAT-MI growth across stock groups in 2025.

65.0%
55.0%
45.0%
35.0%
25.0%
15.0%
5.0%
-5.0%
-15.0%

57%

Basic Resources

Real Estate

24%

Technology

20%

Energy

19%

VDSC'CL

Source: RongViet Securities Compiled

18%
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16%

Retail

14%
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13%
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13%

Utilities

12%

Health Care

9%

Food, Beverage and

Tobacco

7%

Construction and Materials

Industrial Goods and

Services

-5%

Consumer Products and

Services

NPAT-MI growth projections for stock groups in 2025.
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The contribution of various sectors to NPAT-MI growth in 2025.
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RONGVIET BOTTOM-UP APPROACH FROM THE MARKET - LIKELY TO EXCEED ACTUAL RESULTS BY

SECURITIES

- APPROXIMATELY 1.1 TIMES ON AVERAGE

According to Bloomberg statistics, the estimated EPS of the VN-Index over the past five years, as forecasted by market analysts, has typically been about 1.15
times higher than the actual EPS published in the following year..

The trend of changes in projected EPS versus actual EPS for the VN-Index over the years (2019-2024)
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o \‘\,—Mﬂ\ .
100 - L 100

80 - /A/w - 80

60 - e L 60
40 - L 40
20 A L 20
O T T T T T T O
2018 2019 2020 2021 2022 2023 2024 2025
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Source: Bloomberg, RongViet Securities Compiled, the final EPS data for each year represents the actual results after the fourth-quarter financial performance is reported.




SECURITIES

In 2025, we anticipate that the VN-Index will have an opportunity to re-rate to a
target P/E ratio of 13.8x, representing a 4% increase compared to its valuation as of
December 20, 2024. This expectation is set against a backdrop where central banks
are gradually normalizing monetary policy rates to long-term neutral levels, while
domestic interest rates are projected to rise by 50 to 100 basis points.

The expected returns for domestic investors will be strongly influenced by economic
interest rates. Under the pressure of exchange rates, rising credit demand, and the
Government’s continued strong capital mobilization efforts in 2025, Vietnam’s
government bond (VGB) yields are forecasted to increase by 30-50 basis points, following
the general trend of economic interest rates. Consequently, 10-year VGB yields are
expected to trade around 3.3%. Combining this with the average yield spread (E/P - 10-
year VGB yield) of 3.9% since 2020, we estimate that domestic investors’ E/P will reach
approximately 7.2%.

For international investors, USD interest rates will play a critical role in determining
expected returns on the Viethamese market. Under the baseline scenario, the Federal
Reserve (FED) is expected to reduce interest rates by 50 basis points in 2025. With the
long-term yield spread between VN-Index E/P and 10-year US Treasury yields at around
3.9%, we project international investors’ E/P to reach approximately 7.7%.

Since 2020, the Vietnamese stock market has entered a boom phase, with significant
participation from domestic capital, reducing the dominance of foreign investors. At the
current valuation levels, domestic capital remains the primary driver of the market,
maintaining a steady transaction proportion of 90% from domestic investors and 10%
from foreign investors. Accordingly, the expected E/P yield for the Vietnamese market is
estimated at approximately 7.2%, equivalent to a target P/E ratio of 13.8x. This valuation
ranks in the 44th percentile of trading history over the past 8 years, reflecting a positive
yet cautious outlook compared to previous periods.

RONG VIET VALUATION - VN INDEX EXPECTED TO TRADE AROUND P/E RATIO OF 13.8X

Trading proportions of domestic and foreign investors in the Vietnamese
stock market

r 1ZU7
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15% 18% 16% 13% 8% 8% 9% 10%
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- 40%
- 20%
T T T T T T T - 0%
2017 2018 2019 2020 2021 2022 2023 2024
m Local mForeign

Source: Finn,Rong Viet Securities Compiled

Summary table of P/E valuation expectations in 2025

Pricing summary

Current Worst case Base case Best case

Local Investors’s expected yield 7.4% 7.2% 6.9%
Foreign Investors’s expected yield 8.5% 7.7% 7.5%
Weighted expected yield 7.5% 7.5% 7.2% 7.0%
Implied P/E 13.3x 13.3x 13.8x 14.4x

%percentile 36th 36th 43th 53th
Expected probability 25% 50% 25%
Expected P/E target 13.8x

%percentile 44th

Source: Bloomberg, Rong Viet Securities Compiled
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The expected market yield for domestic investors is projected to range between 6.9%
and 7.4%, slightly below the current market valuation of 7.5%. Coupled with
anticipated EPS growth in 2025, this highlights significant potential to attract
domestic capital despite the possibility of interest rates rising by 50-100 basis points.

The equity risk premium (ERP) reflects how the market prices the risk premium for investing
in listed equity versus the risk-free rate of an equivalent investment horizon. Over the long
term, this metric tends to revert to its average, representing default risk and economic cycle
risks associated with this asset class. As short-term factors or negative impacts subside, the
ERP is expected to stabilize around 3.9% in 2025.

Under pressures from exchange rates, a resurgence in credit demand, and the government’s
strong capital mobilization efforts in 2025, interest rates may increase by 50-100 basis
points, implying a 30-50 basis point fluctuation in government bond yields. In a positive
scenario, the State Bank of Vietnam (SBV) could effectively support the economy, helping
maintain stable interest rate levels.

Yield spread between the stock market and 10-year government bond yields

RONG VIET VALUATION - WIDE OPEN FOR DOMESTIC INVESTOR CAPITAL

Correlation between stock market returns, 10-year government bond yields, and
VCB’s 12-month deposit rates
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Source: Bloomberg, RongViet Securities Compiled

Scenario analysis: expected returns for domestic investors in the listed
equity market
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Local Expected Yield Analysis (@[T Potential 202? Current
buy zone scenarios
Worst case Base case Best case
Market Yield (E/P) 7,5% 7,0% 7,4% 7,2% 6,9%
10 year Vietnam Gov. Bond Yield ~ 3,1% 3,1% 35%  33% . 30%
Spread (E/P-10 Yr. Bond) 4,4% 3,9% 39% . 39% . 39%
Implied P/E 13,3 14,3 13,5 13,9 14,5
%Percentile  36th 51th 39th 45th 55th

Source: Bloomberg, RongViet Securities Compiled
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RONG VIET VALUATION - IMPROVING MARKET YIELDS WILL ATTRACT FOREIGN CAPITAL BACK IN THE SCENARIO
SECURITIES R OF CONTINUED FED RATE CUTS IN 2025

The expected yield for foreign investors in the Vietnamese equity market is forecasted to range between 7.5% and 8.5%.

The long-term yield spread (ERP) is expected to converge to 3.9%, a level historically favored by foreign investors, especially when combined with positive profit growth prospects in the
coming period.

In the base case, the Federal Reserve (FED) is projected to reduce interest rates by 50 basis points, which would support market valuations and make Vietnam'’s equity market more
attractive to foreign investors. In a positive scenario, trade agreements with key partners could lead to a 100 basis point rate cut, further boosting investor sentiment and market flows.
Despite the higher expected yield compared to the current market yield of 7.5%, the 18.9% projected EPS growth in 2025 suggests market yields could reach 8.9%, creating an attractive
opportunity for foreign investors. This becomes even more compelling if the FED continues to cut rates and earnings growth is confirmed in upcoming quarterly results.

Correlation between USD interest rates, VNIndex yield, and foreign capital flows Expected yield scenario for foreign investors in the Vietnamese market
US treasury yields US treasury yields remain at new highs
CoVID-19 increase — domestic amid ongoing tightening of monetary
leads to the investors narrow yield policy, while domestic retail investors Potential 2025
risk of spread to levels drive market recovery and narrow Foreign Expected Yield Analysis [@{{-131 .
economic attractive to foreign yield spread to levels attractive to buy zone scenarios
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Source: Bloomberg, RongViet Securities Compiled Source: Bloomberg, RongViet Securities Compiled
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RONG VIET 2025 VN-INDEX SCENARIO - FAIR VALUATION IN THE RANGE OF 1,407-1,567

SECURITIES

We forecast that the VN-Index could reach 1,486 by the end of 2025 in the base case scenario, representing a 18.2% increase compared to the closing price on December 20, 2024. Along
with an average 12-month dividend yield of 1.7% over the past three years, the total expected return could reach 19.9%. Our forecast is based on several key assumptions: the economy
will maintain a growth rate of 6.8%, inflation will stay stable at 4%, and credit growth will be around 15%. With these assumptions, the VN-Index is expected to achieve a 12-month EPS of

approximately 108 VND in Q3 2025, and the P/E ratio target will be raised to 13.8x.

VN Index potential paths in 2025 to reflect EPS growth
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Source: Bloomberg, RongViet Securities Compiled
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Expected return for the VNIndex in the base case scenario

Valuation results Present Next 12 months
P/E 13,3x 13,8x
%Percentile 36th 44th
arket yield (E/P) 7,5% 7,2%
12M EPS 94 108
12M EPS growth 14% 14,4%
Target VN Index 1.258 1.486
%Potential cap gain 18,2%
%Percentile 63th
Expected dividend yield 1,7%
Total return 19,9%

VNindex sensitivity analysis based on P/E movements and 12-
month EPS growth scenarios compared to Q3 2024

Growth

1.486 9% 11% 14%
11.3 1,260 1,281

11.8 1271 1293 1315 1,338
12.3 1325 1348 1371 1,394
12.8 1379 1,403 1427 1451
13.3 1,432 1,457 1482 1,507
13.8 1,486 1,512 1538 1,564
14.3 1,540 1,567 1,594 1,621
14.8 1,594 1,621 1,649 1,677
15.3 1647 1676 1,705 1,734
15.8 1,701 1,731 1,761 1,790

16.3 1,755 1,786 1,816 1,847

Source: Bloomberg, RongViet Securities Compiled
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RONG VIET CORRELATION BETWEEN MARKETS IN 2025 - VIETNAM AS A BRIGHT SPOT

SECURITIES

Vietnam continues to be an appealing destination for global capital, especially when compared to other emerging and frontier markets. This is supported by our projected data

and consensus estimates from international financial institutions, as compiled by Bloomberg.

The country maintains strong economic growth, on par with countries like India and the Philippines, while many other markets are facing slower growth or signs of economic deceleration.
Based on the PEG (Price/Earnings to Growth) ratio forecast for 2024/2025, the VN-Index ranks just behind South Korea and the Philippines, offering significantly better attractiveness

compared to other markets.

We believe that foreign capital inflows into Vietnam will be further catalyzed in 2025, especially as the global interest rate normalization continues, and Vietnam is set to upgrade its market

classification, making it an even more appealing investment destination.

FTSE
MALAY
EMAS

FTSE
STRAITS
TIME

JAKARTA
comP

SHANGHAI
compP

NIKKEI
225

SET

PSE TWII KOSPI NIFTY50 SP500

Vietnam Thailand Indonesia  Malaysia Philippines Singapore Taiwan China Japan izl:;z India us
MSCI classification Frontier Emerging Emerging Emerging Emerging Developed Emerging Emerging Developed Emerging Emerging Developed
EPS Y-2 (2022) 89 94 449 276 1360 1416 206
12M EPS -1 (2023Q3) 83 = 387 110 485 300
EPS Y-1(2023) 85 82 390 300

89
94

12M EPS (2024Q2)
12M EPS (2024Q3)

81 1616 187 1047 200

EPS F2024

EPS F2025

2023/22 growth YoY -7% -15% 14%

2024/23 growth YoY 18% 5% 51% -5% 16% 59% 14% 27%
+EPS Quarter 3/2024 %YoY 14% 9% 0% 11% -9% 30% -3% 48% 44% 18% 6%
+ EPS Quarter 3/2024 %QoQ 6% -8% 10% 3% 2% 2% 7% 1% 16% 8% 2% 1%

2025/24 growth YoY 12%  13% 5% 9% 1% | 2% 16% 10% 4%  22% | 13% 12%

PE trailing 133 183 23.1 145 119 137 20.4 162 20.6 119 22.1 293

PEF12M 126 162 12,0 154 112 119 18.8 137 204 100 222 24.9

PE forward, Y+1,2025 113 144 11.4 14.1 10.0 11.6 16.1 12.4 19.6 8.2 19.7 22.2

PEG 24/25 092 1.10 2.26 1.62 089 | 506 _  1.00 1.20 1.55 1.82

Index yield of the previous year 12% -15% 6% -3% -2% -0% 27% -4% 28% 19% 20% 24%

Index yield YTD 2024 11% -4% -4% 9% -1% 15% 26% 13% 16% -9% 9% 24%

9%2023/22 GDP YoY (real)
%2024/23 GDP YoY (forecast)
%2025/24 GDP YoY (forecast) 6,5% 3,0%

Source: Bloomberg, Rong Viet Securities Compiled
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RONG VIET MARKET UPGRADE OUTLOOK PER FTSE - AN UPGRADE IS IMMINENT

SECURITIES s
Projected roadmap for FTSE Russell market upgrade
We anticipate that Vietnam'’s stock market will officially be upgraded v
to "Secondary Emerging Market" status by FTSE Russell in 2025. Vietnam added to Circular 68/2024 eliminates Vietnam officially
FTSE Russell watchlist "prefunding” requirement, upgraded to secondary
Unlike previous review cycles, FTSE Russell has recognized significant  for potential upgrade effective november 2, 2024 emerging market status

market reforms led by the Vietnamese Government and the State Sep/2018

Securities Commission (SSC). Notably, Circular 68/2024, issued on Settlement Mechanism Vietham meets upgrade

September 18, 2024, and effective from November 2, 2024, has addressed Yet to Improve, Vietnam criteria after reassessment

the two remaining criteria required for the upgrade. Under this regulation Remains on FTSE Russell and _consultation with
: b Watchlist investment institutions

foreign institutional investors will no longer need prefunding before

placing buy orders, resolving a critical accessibility concern. Consequently,

Source: RongViet Securities Compiled

FTSE R L is likel frrm Vi ' eliaibility duri he March 2025 Statistics on the number and total AUM of Statistics on the number and total AUM of
ussell Is likely to confirm Vietnam's eligibility during the Marc investment funds tracking FTSE indices by investment funds tracking MSCI indices by
review and announce the upgrade in its September 2025 evaluation. market classification market classification
If upgraded, Vietnam'’s equities are projected to account for 0.57% of the 180,000 1 160,525 - 14 3,500,000 5 538373 - 800
FTSE Emerging Index, equivalent to $43 billion out of the index's total 128’888 | - 12 3,000,000 1 4 - 700
market capitalization of $7.593 trillion. This could translate to an estimated 120'000 i - 10 2,500,000 - - 600
$916 million in passive inflows into Vietnam’s stock market, representing 100,000 - -8 2,000,000 - 500
2.2% of the total foreign equity ownership value in the market today. 80,000 - -6 1,500,000 - 400
60,000 - L4 886,200 - 300
Although the asset size of funds benchmarked to the FTSE Emerging Index 40,000 { ;4 406 1,000,000 + L 200
is smaller compared to those tracking MSCI indices, we believe this 20,000 - - w2 500,000 ~ . 1164 [ 100
de holds signifi bolic i h ing the i d 0 - 0 0
upgrade holds significant symbolic importance, showcasing the improve
I £ Vi ) k k dditi llv. th | billi . FTSE FTSE FTSE Frontier Developed Emerging Frontier
quality of Vietnam's stock market. Additionally, the nearly $1 billion in Developed  Emerging Index Market Index Market Index Market Index
capital inflows could have a catalytic effect, driving market growth and Index Index
supporting our optimistic valuation scenario of a P/E ratio reaching 14.4 B AUM tracking index (Million USD- Left)
times. B AUM Tracking Index (mil USD - LHS) The number of investment funds (Right)

The number of investment funds (RHS)

Source: Bloomberg, RongViet Securities Compiled




RONG VIET MARKET UPGRADE PROSPECTS ACCORDING TO MSCI - NOTABLE MOMENTUM

SECURITIES %
The openness to foreign ownership and the effectiveness of market operations for foreign
investors are improving significantly.

Several key bottlenecks identified in the June 2024 evaluation report include: (1) limitations on foreign
investor ownership, (2) public company disclosure standards, and (3) trading mechanisms.

Recently, the National Assembly passed the revised Securities Law, providing a legal foundation for the
Ministry of Finance to issue a draft decree amending and supplementing several provisions of Decree
No. 155/2020/ND-CP. These amendments focus on addressing most of the remaining bottlenecks in
MSCl’s market upgrade criteria, with key changes as follows:

Section 2.4: Regulations on opening up market access for foreign investors:

1. Eliminate the provision in Article 139 that allowed general meetings of shareholders and company
charters to set foreign ownership limits below the legal requirements, protecting the rights of
foreign shareholders under corporate law.

2. Clarify the responsibility to notify the maximum foreign ownership percentage at privatized
companies.

3. Set a six-month deadline to complete the notification process for foreign ownership limits after the
amended decree comes into effect, thereby reflecting accurate foreign ownership limits and clearly
quantifying criteria 1 and 2.

4. Recognize foreign investors as professional securities investors, broadening their market access.

Section 2.5 of the draft decree concerns registration, custody, clearing, and settlement of securities
transactions. It proposes amendments to Articles 150, 302, 305, and 310 to ensure securities
transactions are cleared under the central counterparty (CCP) mechanism by the Vietnam Securities
Depository and Clearing Corporation (VSDC) or its subsidiaries. This will resolve the remaining
bottleneck and allow VSDC to integrate the CCP clearing mechanism into the new trading system
(KRX).

5. Circular 68/2024 not only eliminates the pre-funding mechanism (bottleneck #5) but also requires
simultaneous disclosure of information in English by listed companies and regulatory authorities. This
addresses information flow issues and ensures equal information access for foreign investors.

2025 will be the year for the implementation of these policies. Therefore, we do not expect MSCI
to upgrade Vietnam’s market status in the near term. However, with the clear and specific
solutions currently being implemented, we believe the market upgrade is only a matter of time.

Barriers to Market Upgrade and the Proposed Solutions

No. Criteria

Foreign
ownership limit

Definition of condition

In certain sectors, companies have foreign
ownership limits ranging from 0% to 51%,
which affects more than 10% of the total
market capitalization

2 “"Foreign room"

More than 1% of the MSCI Vietnam IMI
index is impacted by the remaining low
foreign ownership limits

Equal rights for

The rights of foreign investors are limited

Solution

The 2024 Securities
Law Amendment,
along with the
Decree amending
and supplementing
several provisions of
Decree No.

3 ST due to the strict foreign ownership 155/2020/ND-CP
foreign investors .
restrictions
Circular 68/2024
requires the
disclosure of
Stock market information is not always information in
disclosed in English, and the quality of english, while
4 Information flow financial information has yet to be Decision No.
standardized according to international 345/QD-BTC of 2020
standards provides a roadmap
for the
implementation of
IFRS standards
The amended
Securities Law of
Scelfaz::]ge:?d Vietnam does not yet have a system for zqu:nZ?:thigecree
5 ' overdraft and pre-funding for

securities lending,
and short selling

transactions

supplementing
certain provisions of
Decree No.
155/2020/ND-CP

Source: MSCI, RongViet Securities Compiled
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RONG VIET THE RECOVERY OF REAL ESTATE SECTOR COULD POSE A REVALUATION RISK FOR MARKET

SECURITIES

Revenue of industry reached a bottom in Q4/2022

ROE saw a significant decline

... brought P/B valuation to its historical bottom
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... decline in ROE comes from a decrease in asset
turnover and profit margins, while leverage has
been increased to improve performance
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significantly increasing their inventory levels
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... with a large market cap weight, revaluation
from improved asset turnover poses an upside
risk for the VNIndex
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Source: Bloomberg, RongViet Securities Compiled
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RONG VIET STRATEGY & INVESTMENT IDEAS FOR 2025: RIDING THE WAVES WITH CONFIDENCE

SECURITIES \§

* The motto “Dare to reform” has sparked a shift in economic growth, propelling it into a new phase with aspirations of significantly higher growth rates. While initial
results may fall short of generating immediate optimism, we believe this represents an opportunity to identify long-term investments in the listed equity market.

* For 2025, earnings growth remains the primary driver of the market, complemented by revaluation opportunities supported by: (1) domestic yield spreads
remaining attractive to local investors despite the anticipated 50-100 basis points increase in domestic interest rates, and (2) the outlook for further global interest
rate cuts throughout 2025. As such, we recommend overweight equity exposure until valuations approach more reasonable levels..

* Tactical allocation for 2025 including: (1) Sector Rotation: Investors should emphasize reallocating between sectors, increasing exposure to high-growth sectors
while reducing holdings in defensive stocks. In addition, (2) employing financial leverage could be considered during periods of short-term market volatility caused
by headwinds, thereby enhancing investment performance. Furthermore, Conduct quarterly portfolio rebalancing after corporate earnings reports to align with
updated valuations and optimize returns based on prevailing market trends.

* For Investment Themes for 2025, Our proposed investment strategy for 2025 combines large-cap and mid-to-small-cap stocks, capitalizing on opportunities
stemming from:

*.

% Policy Reforms: Government reforms aimed at removing bottlenecks in key sectors and advancing the potential for Vietnam's stock market to achieve an
upgraded classification.
¢ Public and Private Investment Revival: Accelerated public investment combined with a recovery in private investment activity.

+ Consumption Recovery: Improved consumer spending as both global and domestic economies recover and expand.

*  Our top stock picks for 2025 represent a balanced approach to capturing both growth and value opportunities in Vietnam'’s capital markets. These include ACB (TP:
32,500 VND, +31.0%), CTG (TP: 41,950 VND, +16.0%), HPG (TP: 35,800 VND, +34.1%), KBC (TP: 40,600 VND, +47.1%), REE (TP: 84,300 VND, +24.5%), KDH (TP: 41,303
VND, +15.2%), VIB (TP: 22,300 VND, +17.7%), HSG (TP: 23,000 VND, +22.7%), SIP (TP: 97,000 VND, +14.9%), PVT (TP: 34,600 VND, +24.5%), and HAH (TP: 58,000 VND,
+17.6%). These selections reflect strong growth potential supported by favorable market conditions, sector-specific catalysts, and robust earnings outlooks




RONG VIET RIDING THE WAVES WITH CONFIDENCE

SECURITIES

Earnings growth is the driving force for the market. 2025 is expected to be
the second consecutive year that the EPS growth of the whole market has been
maintained at a higher level than the average growth rate of the past 10 years.
This trend, along with the brightening color of the macro, we believe that the
P/E ratio will continue to be revalued to a higher level than the valuation at the
end of 2024.

Domestic individual investors play a leading role for most of the time. But the
return of foreign investors will be a catalyst for strong gains for the index.
We expect the second half of the year to be a sublimation period for the market.

The amount of corporate bonds of real estate enterprises maturing will still be high
in 2025

P/E ratio still has room to be revalued according to the growth momentum of
EPS
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Except for the period 2011 - 2012, which was the period when the global
financial market fell into crisis, the current foreign investor ownership
rate has reached the lowest level in many years. We believe that the
pressure from foreign investors will no longer be great in 2025.
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Source: FiinPro, RongViet Securities Source: FiinPro, RongViet Securities
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RONG VIET INVESTMENT THEME IN 2025

SECURITIES

The P/E valuation of the VN30 group remains low compared to the
VNiIndex valuation for the third consecutive year Our 2025 top calls

14 4
1.3 A
1.2 4
1.1 4
1.0 A
0.9 -
0.8 -
0.7 -
0.6 -
0.5 -
04 T T T T T T T T T )

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(%)

ACB: 31%
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CTG: 16%

Source: FiinPro, RongViet Securities

VIB: 18% KDH: 15%
We propose an investment portfolio with a combination of large-cap
stocks and small- and medium-cap stocks to be able to take advantage

of opportunities from: (1) The Government's efforts to reform the policy HSG: 23%
environment, opening up opportunities for upgrading the Vietnam KBC: 47%

stock market, (2) Public investment accelerates while private investment

recovers, and (3) Consumption improves as the world and domestic PVT: 24%

economies recover and grow.
HPG: 34% SIP: 15% HAH: 18%

Source: RongViet Securities | Square size: market capitalization size| %: expected return for the next 12 months




RONG VIET INVESTMENT THEME - REFORM OF THE INSTITUTIONAL ENVIRONMENT AND POLICIES

SECURITIES
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RONG VIET INSTITUTIONAL AND POLICY ENVIRONMENTAL REFORM

SECURITIES

Field Key issues

* Land Law, Housing Law, Real Estate Business Law

Real Estate

* The National Assembly's Resolution on piloting commercial housing projects through agreements on receiving land use rights or having land use
rights, with a term of 5 years. Specifically, investors are allowed to implement commercial housing projects with agricultural and non-agricultural land
other than residential land, residential land and other land in the same plot as the case of agreement on land use right receipt.

* The new land price list helps to shorten the compensation time and calculate land use levy, helping many new projects to be implemented and
projects that were previously suspended are restarted.

Electrical Industry

The amended Electricity Law gradually realizes the objectives of the Power Plan VIII:

sLegislation on the two-component electricity price mechanism and DPPA futures contracts,

*Create a legal corridor for power transmission projects

*Prioritize the development of renewable energy, offshore wind power and LNG, bringing the total renewable energy capacity to 30.9 - 39.2% by 2030

*Supplementing solutions to create capital sources and mobilize investment capital for the development of the electricity sector in the Power Plan VIl in
order to encourage private investment in power projects.

* The amended and supplemented Law on Pharmacy creates a more transparent, clear, and specific legal framework, in the direction of 1) ensuring the
health of the whole population, 2) the right to access drugs at reasonable prices, 3) prioritizing the development of the domestic pharmaceutical
industry, and 4) supporting high-quality domestic pharmaceutical products. The overarching impact is to support the business of the pharmaceutical

Pharn;aceutical industry. The race to "standardize" will continue to be the strategic orientation of many businesses in the industry.
industr
y * The amended and supplemented Law on Health Insurance has the following impacts: 1) expanding the benefits of health insurance participants and 2)
increasing the allocation for medical examination and treatment activities. As a result, expanding health insurance coverage, increasing pharmaceutical
revenue through the ETC channel
I * The Law on Value-Added Tax is amended, the Law amending and supplementing a number of articles of tax laws
ax

* The Law on Corporate Income Tax and Excise Tax (amended) is expected to be passed in the 9th session (T5/2025)




RONG VIET INVESTMENT THEME - PUBLIC INVESTMENT ACCELERATES PRIVATE INVESTMENT RECOVERY

SECURITIES

A series of projects of power
plants, substations, and lines in
the process of implementation
and completion

The end
year of the
medium-
term public
investment
cycle

Utilities: REE, PC1
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RONG VIET INVESTMENT THEME - PUBLIC INVESTMENT ACCELERATES PRIVATE INVESTMENT RECOVERY

SECURITIES

Steel: Businesses are and will invest in expanding capacity

Seaports: Deep-water port projects that are about to be
implemented/put into operation

Total

investment Deploymenttime
(VND billion)

Company Project

Scale/Capacity

Deep water port

Total
investment
(VND billion)

Estimated
completion
time

Design capacity

(Million TEU)

Hoa Phat Dung Quat 5.6 million tons of Phase 1: Early 2025:
HPG  2lron and Steel hot-rolled steel 85,000 -eany ' Lien Chieu - Da Nang 3,420 Q4-FY25 25
. Phase 2: End of 2025
Complex coils/year
GDA Phu My Galvanized 1.2 million 7000 Phase 1: Quarter 2- Lach Huyen Ben 3 &4 BERE E o
Steel Foil Factory tons/year 3/2026 Lach District Wharf 5 & 6 8,950 Q1 -FY25 N/A
Nam Kim Phu My - .
1.2 million Implementation in
NKG  Corrugated Iron e 4500 50555026 Gemalink phase 2A 3,700 Q2-FY26 0.6

Factory
Infrastructure: Projects expected to be completed in 2025/26

Shipping: Carriers invest in and rejuvenate fleets

Project Current Status

Company Investment plan
North-South o Lo
* Localities handed over 99% of the construction site :
Expressway ] PetroVietnam E ded fleet to 82
 The output of projects reached 60.8% of the contract value Transportation  —Pandedfieetto
(Phase 02) Joint Stock vessels with a total
« Components 1 & 2 (Via Dong Nai): Handing over the site Corporation E)avl?g_ﬂty of 2.5 million
BienHoa-VungTau + Component 3 (Via Vung Tau): completely handed over the (PVTrans)
Expressway site, the construction volume reaches 51% of the project Vietnam
value Shipping Joint  Investing in 10 new
. . * The construction value in Ho Chi Minh City. Ho Chi Minh Stock Company  ships
Ring Road 03 - Ho Chi . . (Vosco)
) ) City, Long An, and Binh Duong reached 16%, 45% and 13%
Minh City. HCM )
of the total value, respectively. Global Pacific
. Shipping Joint  Building 4 new
) * 3/4 of the component projects are on schedule, expected to Stock Company  oil/chemical tankers
Long Thanh Airport .
be handed over in the 4th quarter of 2025. (PCT)

Source: Rong Viet Securities

Detail

- 2024-2025 period: Investment of 819 million USD
- 2024: Invest USD 492 millionin 21 new ships,
including 13 oil/chemical tankers, 4 LPG tankers, 4
bulk carriers

- Purchase 1 Supramax bulk carrier (56,000-58,000
DWT)

- Built 4 new Ultramax vessels (62,000-66,000 DWT)
- Built 4 new MR-sized oil tankers (about 50,000
DWT)

- The tonnage of each ship is about 25,900 DWT
- Total investment capital of more than 192.6 million
USD (about 4,900 billion VND)
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RONG VIET INVESTMENT THEME - RELYING ON ECONOMIC GROWTH DRIVERS

SECURITIES

ECONOMIC RECOVERY AND GROWTH

Global economy

and trade flows |
maintain growth

Consumer-related

Trade
Trade: In line with
global trade Trump 2.0
growth promotes China +1 ——
wave
h 1 —————
Banks:
DRIVERS OF .
ECONOMIC P—— - Sea Freight: CTG, VCB,
eople’s spending . ACB, MBB, )
GROWTH in developed HAH, PVT lndpgiglal VI8 Construction
economies recovers : Materials:
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SIP
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RONG VIET CONSUMPTION IS RECOVERING SLOWLY BUT THE LEVEL OF OPTIMISM IS IMPROVING...

SECURITIES

Controlled inflation and a low interest rate environment will be factors driving consumer demand in 2025.

Consumers' optimism about the future of the economy Policy rate expectations of major central banks
—US —EU Japan ——China
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Source: Kantar, RongViet Securities Source: Bloomberg, RongViet Securities
The savings/GDP ratio is at its highest level in 2012-24 Interest rates for the period 2018-2024 and forecast for 2025
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Source: CEIC, Rong Viet Securities, 2024: Estimate of RongViet Securities Source: IMF, RongViet Securities
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RONG VIET ... BEING A DRIVING FORCE FOR CREDIT GROWTH

SECURITIES

The short-term credit capital demand of listed enterprises is still relatively positive, supported by the debt restructuring needs of real estate enterprises
and the working capital needs of other manufacturing enterprises

c 1,100 Short- Term Debt of listed companies c 250
2 2 200
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. B F P
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Medium- and long-term credit capital demand is forecast to continue the upward trend thanks to lower lending rates, creating conditions for
businesses to access investment capital to expand production
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Source: Financial statements of companies listed on HOSE, HNX and UPCoM, RongViet Securities




RONG VIET ... BEING A DRIVING FORCE FOR CREDIT GROWTH

SECURITIES

Consumer credit has improved in growth compared to 2023, but the driving force still comes from business loans, while consumer loans and real estate
purchases (with higher NIM) have not recovered too significantly

15.0 == Consumer credit growth in 2023%(%) === Consumer credit growth in 2024%*(%) Number of Land lot transaction (RHS) Number of Condo transaction (RHS)
=== Home Loan growth **(%) e Business loan growth **(%)
10.0 200,000
100 150,000
5.0 '
. 100,000
5.0 0.0
' 50,000
0.0 -5.0 0
Q1 Q2 Q3 Q4 4Q23 1Q24 2Q24 3Q24

Discretionary spending has bottomed out and is improving at a slow pace, partly thanks to fiscal policies (VAT reduction, car registration
fee reduction,...), reflecting that the growth of people's disposable income has not really prospered

Local air passenger (RHS)

Electronic Devices Sales of MWG and FRT (VND Bn) Car Sales (Unit)
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Source: Financial statements of banks, Ministry of Construction, VAMA, ACV, MWG, FRT, RongViet Securities* Financial statements of 19 banks announcing loans to individual customers ** Including BID, CTG, VCB, TCB, HDB, VIB




RONG VIET g&@.. ALTHOUGH NIM HAS NOT IMPROVED, INCOME IS EXPECTED TO RECOVER

SECURITIES

Capital costs are likely to increase faster than asset

returns in 2025 State-owned banks increase CASA market share in 9M-2024, leading in cheap capital costs
25 10.0
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Income and expense components in 2025 of banks in our coverage list* (%)
600,000 +15% +11% +12%
50843.022 o244
500,000
442255.945 ] +12%
400,000 +16%
300,000 -168294.318 _ 262404.759
200,000 -117944.245
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Source: Banks’ financial reports, RongViet Securities * VCB, BID, CTG, MBB, TCB, ACB, VPB, HDB, VIB ,0CB
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RONG VIET STRATEGY & INVESTMENT IDEAS 2025 - RIDING THE WAVES WITH CONFIDENCE

SECURITIES

RongViet’s conviction list in 2025

Ticker N(I‘a’:\lk;tbc:)p :::Z;:, :r CPulll'Er(e):;t :(l)i ;vr:(i) S/J;r&r)\ tr:i(I)iIrElg T;:i?::t :;izc:/?; U?;:;ie 2024E 2025F Revenue growth  NPAT-MI growth

(VND mn) 12 M (%) Revenue NPAT-MI EPS Revenue NPAT-MI 2024E 2025F 2024E 2025F

LHG 1,820 4,779 9.1 7.6 1.1 12.5 54,000 36,400 53.6 412 169 3,385 582 240 4,795 45 41.2 1.9 41.7
KBC 21,186 137,263 50.3 7.5 1.1 23 40,600 27,600 471 3,922 683 890 7,103 2,842 3,700 -30.2 81.1 -66.4 315.9
GDA 3,111 4,881 9.1 7.6 0.8 9 38,700 27,127 46.3 19,051 391 3,308 19,735 420 3,580 9.3 3.6 37.7 7.4
ACB 110,773 190,275 6.8 5.7 1.4 21.7 32,500 24,800 35.1 33,955 16,739 3,713 38,599 19,588 4,344 3.7 13.7 43 17
HPG 170,780 536,136 14 8.9 1.5 114 35,800 26,700 34.1 142,055 12,349 1,815 189,733 20,439 3,004 19.4 33.6 80.7 65.5
DPR 3,302 14,956 13 11.5 1.3 10.5 47,100 38,000 31.8 1,071 272 3,126 1,207 286 3,292 29 12.7 313 53
NTC 5,017 2,410 19.1 18.4 43 248 262,000 209,022 27.3 257 251 10,441 643 272 11,348 9.3 150.1 -16.4 8.7
REE 31,888 40,401 17.5 13.3 1.8 10.3 84,300 67,700 26 8,130 1,812 3,809 9,269 2,428 5,104 -5.1 14 -17.2 34
PVT 9,897 48,743 8.9 7.6 1.3 15.3 34,600 27,800 255 12,001 1,223 3,297 13,511 1,350 3,641 25.6 12.6 25.8 104
HSG 11,643 147,118 22.7 14.8 1.1 4.6 23,000 18,750 253 39,270 510 828 43,331 838 1,265 24.1 103 1,599.10 64.4
VIB 56,454 206,152 7.8 6.5 1.4 18.6 22,300 18,950 23 20,556 7,146 2,376 24,534 8,705 2,895 -7.2 19.4 -16.5 21.8
HAH 5982 116,795 13.8 9.7 2 15.5 58,000 49,300 17.6 3,759 544 3,635 4,176 749 5,067 439 11.1 413 37.7
VvCB 516,991 128,977 14.9 13.4 2.7 194 108,100 92,500 16.9 70,295 35,550 5,867 79,121 41,921 6,919 3.8 12.6 7.6 17.9
GEG 4,121 3,974 36.2 12.1 1.1 3.1 13,400 11,500 16.5 2,351 179 441 2,402 288 947 8.7 2.2 304 60.8
PC1 8,154 39,707 174 15.9 1.5 8.9 26,500 22,800 16.2 9,596 486 1,345 9,144 518 1,435 23 -4.7 255.7 6.6
SIP 17,769 41,939 14.9 144 4.2 30.5 97,000 84,400 16.1 7,587 1,103 5,458 8,334 1,181 5,847 13.6 9.8 19 7.1
TG 194,125 221,208 9 8.2 1.4 16.3 41,950 36,150 16 80,010 22,212 3,715 90,519 26,337 4,405 13.2 13.1 11.1 18.6
GMD 26,909 66,170 15.1 23 3 14.8 73,100 65,000 15.5 4,694 1,688 3,752 4,621 1,270 2,823 22.1 -1.6 -24 -24.8
KDH 36,249 90,089 68.9 43.8 2.2 3.3 41,303 35,850 15.2 4,523 1,058 979 4,440 885 819 116 -1.8 47.5 -16.4
VHC 16,452 49,080 19.2 10.3 1.9 10.2 78,000 73,300 6.4 12,506 1,198 5,336 14,047 1,601 7,131 24.6 12.3 33.6 33.6
HDG 10,157 98,043 14.3 10.3 1.6 11.7 30,900 30,200 4 2,485 762 2,186 2,986 1,025 2,939 -13.8 20.2 7.1 34.5

Source: RongViet Securities




RONG VIET £ ATTRACTIVE VALUATION, EFFECTIVE ASSET UTILIZATION EXPECTATIONS HSX: LHG

SECURITIES
BUY: 48% MP: 36,400 TP: 54,000 STOCKINFOR FINANCIALS 2023 2024F 2025F
200 12M relative performance Sector Real Estate Revenue (VND bn) 395 412 582
T N Index ™ Low Risk
] e N g Market Cap (USD Mn) ., NPATMI (VND bn) 166 169 240
A TP ;1 ROA (%) 5,5 5,4 7:2
160 - Good > High Current Shares O/S (Mn shares) 50 ROE (%) 106 10,1 12.8
10 1 Financlals '\ 5 ¢ Growth  3M Avg. Volume (K) 128 EPS (VND) 3323 3385  4.795
0 3M Avg. Trading Value (VND bn) s Book Value (VND) 31.885 35227 39.948
100 A 09
Well Under Remaining foreign room (%) 31 Cash dividend (VND) 1.900 1.900 1.900
S A A A A R R Managed Valued ) P/E (x) 9,1 10,8 7,6
g § § % % % § § % % g g g 52-week range (‘000 VND) 29,3-44 P/B (%) 10 10 09

INVESTMENT THESIS
Revenue recovery expectations from land leasing at Long Hau 03 IP (LHO3)

* Land lease activities with Long Hau 03 Industrial Park (LHO03), in the period of 2023-2024, are quiet due to 1/ Difficulties in land clearance (the area mostly belongs to households who do not
agree with the compensation plan) and 2/ Calculate land use levy and leave enough area adjacent to the plot to hand over to customers (currently the Company has completed 7 land
allocation batches with a total area of 109ha). We expect that in 2025, when the bottleneck on land clearance is removed, enterprises will: 1/ Complete the land clearance with the remaining
area (recover ~4ha of land area), and 2/ Complete the calculation of land use levy and land allocation in the 8th phase. Accordingly, the Company has an adjacent area in LHO3 Industrial Park
to be handed over to customers.

* In a cautious scenario, we expect the 4-hectare area (with tenants in 2024) to be able to record revenue in 2025, corresponding to revenue from industrial park land leasing of VND 262
billion (+173% YoY, with an average rental price of USD250/m2/lease cycle).

Stable cash flow from leasing ready-built factories (RBF)

» With the advantages of: 1/ Experience in exploiting RBFs, with a total exploitation area of over 12ha, 2/ The average scale of RBFs is 3,000m2, suitable for target customers (enterprises in the
field of food processing), LHG maintains a full rate of over 90% at RBFs, equivalent to the average cash flow brought in at 200 billion VND/year (equivalent to the rental rate at ~20%).

* In 2025, we expect the company to continue: 1/ Invest in a high-rise RBF in LH1 Industrial Park (commercial area of 26,000m2), 2/ Expand 10,000m2 of RBFs in LH3 Industrial Park; thereby,
the total area of the enterprise's production facilities can reach 16ha (+33%YoY), bringing the potential for cash flow growth in the period of 2026 and later.

RISKS TO OUR CALL
Upside Risk : Early approval of investment policy for An Dinh IP (200 hectares, not included in valuation model).




RONGVIET EXPECTING RECOVERY FROM BUSINESS PROMOTION IN LHO3 IP HSX:LHG

SECURITIES

LHG's revenue in the period of 2021-2025 (billion VND) - Business The current status of Long Hau 03 industrial park (phase 01, 124ha), with the
performance is expected to recover, from boosting LH3 area that has been interested by customers
1,000 A

800 A

600

400 A

200 1 ] I .

2021 2022 2023 2024 2025

Other services = IP land leasing RBFs

Summary of land allocation area of LH3 from the period of 2019-2025

Time Area (ha)

2017-2020
6 2021 7.5
7 2024 5.7
8 2025F 5.9
Sum 114.8
Source: LHG, RongViet Securities Source: LHG, RongViet Securities




RONG VIET

SECURITIES

RBFs in LHO3 Industrial Park, with an average area of 3,000m2 and a
rental price of USD 5/m2/month

@ ATTRACTIVE VALUATION, RBFS BRINGS STABLE CASH FLOW HSX:LHG

LHG’s valuation

Area of RBFs for lease in the period of 2020-2025 (m2)

160,000
130,000
100,000
70,000
40,000
10,000
(20,000)

m Deployed RBFs

Source: LHG, RongViet Securities

2020

2021

2022

High-rise RBFs

2023

2024

m RBFsin LH3

2025

Valuation (billion

% Owned Method

VND)
LHO3 100% DCF 876
RBFs 100% DCF 875
IP services 100% P/E (7.0x) 254
Sum 2,005
(+) Cash & Cash Equivalents 70
(+) Short-term investment 885
(+) Other investments 202
(-) Debt (194)
(-) Other liabilities (280)
NAV 2,689
Number of outstanding (million shares) 50.0
TP (VND) 54,000

Source: LHG, RongViet Securities
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RONG VIET 4@ LAYING THE FOUNDATION FOR LONG-TERM GROWTH EXPECTATIONS

SECURITIES 8
BUY:47.1% MP: 27,600 TP: 40,600 STOCKINFOR
12M relative perf Sector
0 - N IndeXre ative performance N LSOW Risk Real Estate
130 { T N p Market Cap (USD Mn) 832
120 - Good ; High Current Shares O/S (Mn shares) 768
Financials 1 Growth
1101 0 3M Avg. Volume (K) 4,763
b 3M Avg. Trading Value (VND bn) 133
90 A Well Under . .
80 . "~ Managed Valued Remaining foreign room (%) 30
SRR RS RERE 52-week range (000 VND) 242 -36,3

INVESTMENT THESIS

Addressing bottlenecks is a prerequisite for recovery expectations in 2025

HSX: KBC
FINANCIALS 2023 2024F 2025F
Revenue (VND bn) 5,618 3,922 7,103
NPATMI (VND bn) 2,031 683 2,842
ROA (%) 59 1.7 6.0
ROE (%) 11.9 3.7 14.0
EPS (VND) 2,646 890 3,700
Book Value (VND) 23,679 24,569 28,272
Cash dividend (VND) - - -
P/E (x) 12.0 31.0 7.5
P/B (x) 1.3 1.1 1.0

» KBC is one of the largest listed industrial park (IP) companies, with projects located in Tier-1 markets in both the northern and southern regions, covering a total area of approximately 2,500
hectares, including: 1/Northern Region: Nam Son Hap Linh (NSHL, 300ha) and Trang Due 03 (TDO03, 621ha, awaiting investment policy approval); 2/ Southern Region: Tan Phu Trung (TPT,

543ha), Tan Tap (654ha), and Loc Giang (466ha).

* In 2024, KBC experienced weak business performance due to: NSHL IP not completing land compensation with households, thus not having contiguous land for investors; Trang Due 03 IP
not yet receiving investment policy approval. By 2025, we expect these difficulties to be resolved, enabling KBC to accelerate the development and leasing of IPs. The total leasable area

could reach 234 hectares (compared to approximately 50 hectares in 2024).

Positive Cash Flow Expectations from Private Placements and Project Transfers

* The total capital demand for the 2025-2026 period is estimated at around VND 17 trillion to focus on projects such as TD03, Tan Tap, and Loc Giang. If the planned private placement (250
million shares, representing 32.6% of the outstanding shares) succeeds, it is expected to raise approximately VND 6 trillion, enhancing the company's project execution capacity.

+ Additionally, the Trang Cat Urban Area is anticipated to complete its 1/500 planning and land-use fee payment by 2025. This could facilitate partial project transfer and significant revenue

recognition (over VND 10 trillion) in 2026..
RISKS TO OUR CALL

* Slower-than-expected legal progress, leading to lower-than-expected revenue recognition from IP land leasing.
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SECURITIES

RONGVIET@ FOCUSING ON INDUSTRIAL PARK POTENTIAL IN 2025

HSX: KBC

* The total newly signed leasable IP area in 2025 is expected to reach 234 hectares (+368% YoY), mainly from: 30 hectares (+17% YoY) at NSHL IP, as land clearance progresses faster
in 2025; 170 hectares from Trang Due 03 IP (including 100 hectares with an MOU signed in 2024), expected to receive investment policy approval in the first half of 2025.

Current status of KBC's industrial parks to focus on in 2025 - Nam Son Hap Linh and Trang Due 03
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SECURITIES

RONGVIET@ NECESSARY CASH FLOW FOR POTENTIAL PROJECTS HSX: KBC

* KBC could successfully issue shares privately to strategic investors (raising an estimated VND 6 trillion) to support long-term investment needs. Moreover, the Trang Cat Urban
Area is expected to complete its planning and land-use fee payment in 2025, paving the way for partial project transfers and significant cash flow (over VND 10 trillion) in 2026..

Projected investment expenditure for Ips in the period 2024-2027
(BnVND, above) and expected progress of site clearance for industrial KBC'’s valuation
parks (below)

Valuation (bn

Asset % Ownership Method
10,000 e

NSHL 100% DCF 2,632

8,000
Tan Phu Trung 73% DCF 1,685

6,000
Trang Due 3 89% DCF 4918

4,000
Ips in Long An (Tan Tap, Loc Giang) 57% -73% DCF 2,485
2,000 - I Other Ips DCF 3,215

- [ |
Trang Cat UA 100% P/B (1.3x) 10,895
2024F 2025F 2026F 2027F oth 6700
t t ,
m NSHL Trang Due 03 mIpsinLong AN Other Ips erassets

Sum 32,497
2025F 2026F 2027F (+) Cash and equivalent 7,655
(+) Other asset 4,763
NSHL (-) Dbet (5,931)
NAV 31,157

TanTap
Number of outstanding (million shares) 768
Loc Giang TP (VND) 40,600

Source : KBC, RongViet Securities source : RongViet Securities




RONG VIET
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INVESTMENT THESIS

Sustained position in the domestic market

52-week range (‘000 VND)

21,4-36,4 P/B(x)

ATTRACTIVE VALUATION WITH LONG-TERM POTENTIAL FROM THE NEW PLANT Upcom: GDA
SECURITIES
BUY: 42.8% MP: 27,100 TP: 38,700 STOCKINFO FINANCIALS 2023 2024F 2025F
VNlllnzd'::( relatve performance TAP L50w Risk Sector Basic Resources Ei\;eTr!:/lljle(\(/\lill\ll)Dbbr)]) 17’;’22 19’2:1 19’23
| em— GDA n
oo o 3 " Market Cap (USD Mn) 122 Roa (%) 5.1 6.2 6.1
00 I

o % Grosv " Current Shares O/S (Mn shares) 115 ROE (%) 8.0 10.4 10.5
0 3M Avg_ Volume (K) 247 EPS (VND) 2,472 3,308 3,580
3M Avg. Trading Value (VND bn) Book Value (VND) 31,556 33,846 36,426
Well Under . i Cash dividend (VND) 1,000 1,000 1,000
Managed Valued Remaining foreign room (%) 30 p/E (x) 102 8.2 76

0.8 0.8 0.7

* Thanks to a cautious investment strategy focusing on product quality, GDA has gradually increased its market share and remains one of the top three largest coated steel companies
(alongside HSG and NKG). From 2016 to 2024, GDA consistently held the second position in the domestic market, with an average market share of 15%.

* In 2025, although export volumes may be affected by trade defense measures in key markets (e.g., US), we expect GDA to shift part of its orders to the domestic market, increasing the
domestic share to 47% (from 42% in 2024). This will result in GDA’s 2025 output and revenue reaching 850,000 tons (flat YoY, with 100% operational efficiency) and VND 19.7 trillion (+4%
YoY), respectively. With a projected GPM of 8.2% (assuming HRC prices recover to USD 530/ton, +3.5% YoY), GDA’s 2025 net profit could reach VND 420 billion (+8.2% YoY).

* Currently, GDA is trading at 2025 P/E and P/B multiples of 8.2x and 0.8x, respectively, offering an attractive valuation given its position as the second-largest coated steel company in the
domestic market

Long-term growth potential from a new plant

* From H2 2026, the company plans to launch Phase 1 of its new flat steel plant (total capacity: 1.1 million tons/year, Phase 1: 300,000 tons/year). In the long term, beyond construction coated
steel, the company is equipped to enter the industrial steel market—a segment with double-digit growth potential and no significant domestic players

RISKS TO OUR CALL

* Greater-than-expected volatility in raw material prices (HRC), negatively impacting short-term financial results.
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RONGVIET@S) ATTRACTIVE VALUATION AND DOMESTIC MARKET POSITION Upcom: GDA

* GDA'’s profits for 2024/2025 are projected at VND 391 billion / VND 423 billion (+38% / +8% YoY). While short-term growth potential is limited due to full production
capacity, the Phu My plant (Phase 1, operational from H2 2026) will be a long-term growth driver.

* Currently, GDA trades at 2025 P/E and P/B multiples of 8.2x and 0.8x, highlighting its attractive valuation compared to its position as the second-largest coated steel
company in the domestic market.

GDA sales volume by market (thousand tons) GDA'’s GPM and HRC price, period 2020-2025
1000 mmm HRC price (USD/ton, LHS) GPM (GDA) 16%
. 0 :
1200 B Exports = Domestic % Domestic (RHS) 70% 800
0
600 12%

1,000

. 1.
= 1 B

0 4%

800
2020 2021 2022 2023 2024F  2025F
600 0% GDA's NPAT for the period 2020-2025
i NPAT & NPM
200 VND bil
1,500 50.0%
40%
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RONGVIET@ MAINTAINING SUPERIOR OPERATING EFFICIENCY HSX: ACB

SECURITIES
BUY:31% MP: 24,800 TP:32,500 STOCKINFO FINANCIALS 2023A 2024F 2025F
| f Sector Banks Revenue (VND bn) 32,747 33,955 38,599
12M relative performance

170 - . a3 Low Risk NPATMI (VND bn) 16,045 16,739 19,588
160 { et " A 5 LT CHEED (RPN 4352 poA (%) 24 2.2 22
138 : A TP oo g High Current Shares O/S (Mn shares) 4,467 ROE (%) 24.8 21.7 215
130 1 Financials 1 Growth 3M Avg. Volume (K) 7,020 EPS (VND) 4,131 3,713 4,344

120 4 0
| W o1 v Tl e (T 17g Book Value (VND) 18269 18729 22,073
100 . i . Cash dividend (VND) 1,000 1,000 1,000
9 | Well Under Remaining foreign room (%) 0 P/E (%) 50 6.7 57
R Y S A A M A M AR A Managed Valued 52-week range (‘000 VND) 20,17 - 26,5 P/B (X) 1.1 13 1.1

INVESTMENT HIGHLIGHTS
ACB'’s capital efficiency is among the top in the banking system, driven by attractive profitability, strong risk management, and a stable cash dividend payout policy.

» We project a CAGR of 22% in PBT for the 2025F-28F period, largely due to (1) sustaining an 18% CAGR by focusing on the personal customer segment and diversifying into corporate
lending (industrial zones and supporting export sectors like textiles and footwear) and (2) Projected at a CAGR of 10%, reflecting expectations of declining NPL after peaking in 2024.

» ACB's prudent business strategy has led to earlier improvements in newly formed NPL ratios compared to the industry, peaking in Q1 2024 and currently trending downward. We forecast
newly formed NPL ratios to stabilize at 0.1%-0.2% from 2025, down from 0.6% in 2024F, resulting in NPL ratios declining to below 1% during the 2025F-28F forecast period.

» ACB is likely to maintain a cash dividend payout ratio of 10% during the forecast period, with ROE projected to remain above 23%, placing it among the top banks in terms of capital
efficiency.

We estimate PBT growth of 5% in 2024F and 18% in 2025F.

* 2024F PBT is expected to reach VND 21.1 trillion (+5% YoY), primarily due to an 85% reduction in gains from investment securities trading compared to the high base of 2023 and a 10 bps
NIM contraction to 3.75%, driven by increased fundraising through the issuance of valuable papers, intense competition, and loan portfolio diversification into corporate customers.

» 2025F PBT is projected at VND 24.8 trillion (+18% YoY), driven mainly by (1) a credit growth of 16%, (2) a slight NIM improvement of 5 bps to 3.8%, partly due to stable funding costs
following enhanced bonds issuance in 2024, (3) a flat provisioning expenses.

RISKS TO OUR CALL

 Asset yields remain under steepening pressure from competition, resulting in lower-than-expected NIMs.




HSX: ACB
RONG VIET @ REBUILDING THE PROVISION BUFFER HAS LITTLE IMPACT ON GROWTH PROSPECTS SX:AC
ACB has shown improvement in the net NPL formation ratio earlier than Credit provisions for 2025F-26F may exceed the new NPL
the industry average formation rate to strengthen the provision buffer to over 100%
08 NPL Formation - ACB (%) W NPL formation - Industry (%) ——Net NPL formation (%) ——NPL Ratio (%) —— Credit cost (%) ——LLR (%-RHS)
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Net interest income contributes significantly to pre-tax profit We expect ACB's P/B valuation to rise to 1.6x, higher than the 5-
(PBT) growth; ROE is forecasted to recover to above 23% year average of 1.5x.
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RONG VIET DUNG QUAT 02 WITH LONG-TERM GROWTH POTENTIAL HSX: HPG

SECURITIES
BUY:34.1% MP: 26,700 TP: 35,800 STOCKINFO FINANCIALS 2023 2024F 2025F
150 - VNI‘i"’“e'a“"ePe’f°rma“‘° P Low Risk Sector Basic Resources Revenue (VND bn) 118,953 142,055 189,733
a0 | ——be A 5 el LS NPATMI (VND bn) 6,835 12,349 20,439
U : arket-ap " 6,709 ROA (%) 3.8 6.1 9.1
l Good 2 High Current Shares O/S (Mn shares) 6,396 ROE (%) 6.8 11.1 16.0
120 Financials 1 Growth ! : < 2
10 - W 0 3M Avg. Volume (K) 19,482 EPS (VND) 1,175 1,815 3,004
100 3M Avg. Trading Value (VND bn) 593 BookV.aI.ue (VND) 17,674 17,426 19,975
0 1 Well Under . i . Cash dividend (VND) - - -
80+ Managed Valued Remaining foreign room (%) 27 pJE (%) 216 147 8.9
R EEEE R R 52-week range (‘000 VND) 24,59 - 29,95 P/B (x) 1.4 1.5 1.3

INVESTMENT THESIS
Launching DQO02, combined with trade defense measures, will enable HPG to meet domestic demand for HRC

* Launching DQ02, combined with trade defense measures, will enable HPG to meet domestic demand for HRC. The demand for HRC in Vietnam (a raw material for coated steel, steel pipes,
and industrial steel production) is approximately 12.5 million tons in 2024, with expected future growth (driven by construction demand and recovery). Currently, 70% of the supply is
imported steel (mainly from China, which has a price advantage of ~5-10% compared to Vietnamese manufacturers). The expected imposition of anti-dumping duties (provisional) on
imported HRC from China in Q1/2025 (with rates over 5%) will allow domestic manufacturers to compete effectively with imports.

* Dung Quat 02 (Phase 1, with a capacity of 2.8 million tons of HRC/year) is expected to commence commercial operations in Q1/2025. With cost advantages (HPG maintains a GPM above
10% while being price competitive with Chinese HRC) and trade defense measures, the company is poised to capture market share from imported steel. We expect Phase 1 to operate at
70% capacity, corresponding to HPG’s 2025 HRC production reaching 4.9 million tons (+69% YoY), including domestic production of 3.4 million tons (meeting ~26% of total demand).

The recovery in production volume and profit margins will result in positive business performance for HPG in 2025.

* In 2025, we anticipate HPG's revenue reaching VND 190 trillion (+34% YoY), driven by: 1/ Domestic demand supporting construction steel production; 2/ Increased HRC production due to
DQO2 (Phase 1).The company’s gross profit margin in 2025 could reach 16%, supported by: 1/ Optimal production costs at DQ02 (15% reduction in coking coal consumption compared to
DQ10); 2/ Clear recovery in finished product prices (especially HRC) starting in 2025, as pressure from the Chinese market is expected to ease. Net profit in 2025 is forecast to reach VND 20
trillion (+66% YoY).

RISKS TO OUR CALL
* Significant volatility in finished product prices (rebar, HRC).

* Delays in implementing trade defense measures.




RONEX&EJ@ RECOVERY IN DOMESTIC DEMAND AND POTENTIAL FROM DQO02

HSX: HPG

* HPG's revenue for 2024/2025 is projected at VND 142 trillion / VND 190 trillion (+20% YoY, +34% YoY), driven by: i/ Domestic demand supporting construction steel
production; ii/ DQO02 (Phase 1) operations boosting HRC production capacity to 5.8 million tons/year, becoming a core product for HPG beyond 2025; iii/ Strong
demand for HRC products, particularly in the domestic market (currently, Viethamese manufacturers meet only 30% of demand, and the government is inclined to

support domestic production).

* With the expectation of: i/ Optimal production costs at DQ02 (15% reduction in coking coal consumption compared to DQ10); ii/ Clear recovery in finished product
prices (especially HRC) starting in 2025, aligned with the anticipated price cycle for steel products, HPG’s gross profit margin in 2025 could recover to 16% (compared to

14% in 2024).

HPG's sales volume in the period 2020-2025 (mn tons)

HPG's revenue and profit in the period 2020-2025
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RONG VIET RUBBER SEGMENT - THE MAIN GROWTH DRIVER FOR 2025 HSX: DPR

SECURITIES .
BUY: 23.9% MP: 38,000 TP:47,100 STOCKINFOR FINANCIALS 2023A 2024F 2025F
12M relative performance
170 1 VN Index TP Low Risk Sector Chemicals Revenue (VND bn) 1,041 1,071 1,207
160 - emmmmm DPR A B Market Cap (USD Mn) NPATMI (VND bn) 207 272 286
o | kT s P 130 ROA (%) 5.1 6.1 59
130 4 Good e High Current Shares O/S (Mn shares) 87 ROE (%) 8.9 11.1 10.7
120 | Financials ! Growth 30 Avg. Volume (K) 353 EPS (VND) 2382 3,126 3,292
100 | 3M Avg. Trading Value (VND bn) 4 Book Value (VND) 27,048 29,501 31,806
% A el Und . S %) Cash dividend (VND) 1,500 1,500 1,500
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O %t T X Xt T xE Managed Valued gforelg ° 45 P/E (x) 133 122 115
SS333Isssase=a 52-week range (‘000 VND) 29,5-47,4 P/B(x) 1.2 1.3 1.2

INVESTMENT THESIS
Rubber segment - selling price is expected to be anchored in the range of 47-50 million VND/ton until at least Q2/2025

* We maintain the view that rubber prices will continue to be anchored until at least TH25 based on the following factors: 1/ Rubber supply in Southeast Asian countries is forecast to remain in

shortage, 2/ Hainan (China's main rubber producing region) suffers losses with an area of about 2.1% of China's rubber area, 3/ New planting areas are expected to start in the harvest period in
2027 - 2028.

* We estimate that DPR's production in 2025 will reach 13,800 tons (+12% YoY) with 11,400 tons of self-exploitation and procurement of 2,400 tons, revenue from the rubber segment in 2025 is
estimated at VND 988 billion (+14% YoY) with the assumption of an average selling price of VND 47 million/ton.

Other business segments - expectations slowing down

* Regarding the tree liquidation segment, there will not be much of a spike when DPR maintains a liquidation area of ~ 350-400 hectares/year, with the liquidation price ranging from 250 to 300
million VND/ha.

* With the industrial park development segment, we have extended the progress for 2 industrial parks North Dong Phu Expansion and South Dong Phu Expansion due to the expectation that the

investment policy will be approved in 2025 and 2026. Meanwhile, the Tien Hung 1 project (64ha) can be re-auctioned and bring the company 56 billion VND in compensation (estimated unit price
of 0.98 billion/ha).

Business results in 2025 - growth expectations thanks to the anchoring trend of rubber prices

* In the base scenario, we forecast DPR's revenue and NPAT-MI in 2025 to reach VND 1,208 billion (+12.4% YoY) and VND 295 billion (+8% YoY), respectively, based on (1) rubber prices continue to
anchor when the forecast supply is still short; (2) The tree liquidation segment brings stable profits; (3) DPR can receive compensation for Tien Hung 1 project.

RISKS TO OUR CALL

* Downside risk: Rubber prices fell compared to anchoring expectations, affecting business results.
* Price increase risk: Potential industrial zones are approved for investment policies earlier than expected.




RONG VIET ESTIMATION OF RUBBER PRICES AND PROGRESS OF PROJECTS HSX: DPR

SECURITIES
World rubber price movements in the period 2020 - 2024 ('000 Selling price of DPR's rubber from 12/2023 - Q2/25F ('000
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Assumptions on the progress of industrial park projects and receiving compensation from DPR from 2025F - 2028F

Project
Self-implementation project progress
Expanded Bac Dong Phu IP

Expanded Nam Dong Phu IP

Land clearance compensation

Tien Hung 1 Residential Area

Expanded Bac Dong Phu IP
Expanded Nam Dong Phu IP

Source: Bloomberg, DPR, RongViet Securities




RONG VIET INDUSTRIAL ZONES EXPECTED TO BE IMPLEMENTED FROM 2026 ONWARDS HSX: DPR

SECURITIES

Location of projects implemented in the period 2025-2026 of DPR

* Tien Hung 1 project, we expect to re-bid and select investors in 2025. It is
expected to bring the company 56 billion VND in compensation (estimated
unit price of 0.98 billion/ha).

Tien Hung 1 Residential . . . . .
64ha * We are more cautious about the estimated implementation time for 2

(Tan Thanh) expanded North Dong Phu Industrial Parks and South Dong Phu Expansion
when there are currently no new legal signals and land allocation from Binh

lpere Phuoc province. We expect the North Dong Phu Industrial Park project to start
S receiving land clearance compensation and implement it from 2026.
TANPHUL I m .
_p__t.ng-x@}f_ 3 * Subsequently, we expect that the expanded Nam Dong Phu Industrial Park

TAN giN : project will be implemented from 2027, when the industrial park land targets
7 to 2030 for new projects in the list are released.

TIEN HUKG
5

Analysis of stock price sensitivity based on scenarios
Expanded Bac Dong

Vs ' Phu IP
i 317ha (2030) The number of years the projects are pushed back from the intended
o (Tan Thanh)
1 2 3 4
11.7% 48,000 46,800 45,800 44,900
v 12.2% 46,800 45,600 44,500 43,600
Expaned Nam Dong <
Phu IP = 12.7% 45,700 44,500 43,400 42,500
480ha (2030)
(Taf, Lap) 13.2% 44,700 | 43,500 42,400 41,400
13.7% 43,800 42,500 41,400 -

Source: RongViet Securities compiled




RONGVIET NTU3 - THE RIPE TIME
SECURITIES s
BUY: 25.2% MP: 209,200 TP: 262,000
12M relative performance
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INVESTMENT THESIS
NTU 3 project - Expected to hand over 90 hectares in 2025

STOCKINFO

Sector

Market Cap (USD Mn)

Current Shares O/S (Mn shares)
3M Avg. Volume (K)

3M Avg. Trading Value (VND bn)
Remaining foreign room (%)
52-week range (‘000 VND)

UPCOM: NTC

FINANCIALS 2023A  2024F  2025F
Real Estate Revenue (VND bn) 235 257 643
NPATMI (VND bn) 300 251 272
197 ROA (%) 7.1 5.1 42
24 ROE (%) 35.8 23.1 20.2
12 EPS (VND) 12,485 10,441 11,348
Book Value (VND) 40,022 50463 61,811
Cash dividend (VND) 8,000 6,000 6,000
0 p/E (x) 15.5 20.0 18.4
167 - 242 P/B (x) 48 4.1 3.4

* In June 2024, the biggest bottleneck in calculating land used fee has been resolved. Accordingly, with a total land price determination area of 344ha, a term of use of 70 years as of
September 13, 2068, the unit price of land to be used is 2.4 million VND/m2. We expect the progress of land used fee payment to take place in Q1/2025.

* In 2025, we expect NTC to be able to complete the payment of use fees and hand over 90 hectares of land for which MOUs have been signed (in 2023, the rental price is 140 USD/m?2) to
customers and continue to promote sales of the remaining area.

The portfolio maintains high and regular cash dividends

* In 9M2024, investments in associated companies have brought a dividend flow about VND 60 billion (-35% yoy), thereby bringing a dividend yield/total investment of ~13%.

Business results in 2025 are estimated to grow strongly, mainly from the NTU3 project

* Based on the sales progress of NTU3 mentioned above, we estimate that revenue from the IP segment in 2025 will reach VND 643 billion (85% recorded allocation, 15% recorded one-time
revenue), thanks to the handover of 90 hectares of industrial park land at the base scenario price of $140/m2. Accordingly, NTC's total revenue in 2025 is estimated at VND 643 billion (+150%
YoY), and NPAT-MI will reach VND 272 billion (+9% YoY).

RISKS TO OUR CALL

* Upside risk: The ability to find new customers and lease faster than expected.

Table of Contents ; 2025 Top Calls - 92




RONG VIET CASH FLOW FROM NTU3 PROJECT AND STOCK PRICE SENSITIVITY UPCOM: NTC

SECURITIES s
Cash flow of NTU3 project - assuming the rental price increases by 2%/year Analysis of NTC stock price sensitivity based on scenarios of rental
and the current rental price is USD140 per m2 price and cost of capital (Ke)
4000 - First year's rental price (USD/m2)
140.0 145.0 150.0 155.0 160.0
0,
3000 4 12.0% 271,000 | 279,000 | 288,000 | 296,000 -
13.0% 266,000 | 274,000 | 283,000 | 291,000 | 300,000
262,000 | 270,000 | 278,000 | 286,000 | 295,000
2000 -
266,000 | 274,000 | 282,000 | 290,000
262,000 | 269,000 | 277,000 | 285,000
1000 -
Summary of asset value of NTC's projects
0 4 T
Valuation (billion
o
1376 Method % Staked VND)
-1000
1713 IPS 2,711
NTC3 FCFE 100% 2,828
-2000 - _ .
2024F 2024F 2025F 2026F 2027F 2028F Other projects BV 100% 10
Total 2,720
mmm Cash Inflows from Operating CAPEX  ——Acc. Cashflow Sources: NTC, RongViet Securities
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RONG VIET g&@ REE - STRONG EARNINGS RECOVERY IN 2025F

SECURITIES
BUY: 24.5%
12M relative performance
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INVESTMENT THESES

MP: 67,700

Good
Financials

Well Managed

TP: 84,300
Low Risk
5
4
3
? High Growth
0

Under Valued

STOCKINFO
Sector
Market Cap (USD Mn)
Current Shares O/S (Mn shares)
3M Avg. Volume (K)
3M Avg. Trading Value (VND bn)
Remaining foreign room (%)
52-week range (‘000 VND)

Power

1,253

471

617

40

0

47,74 -75,7

FINANCIALS
Revenue (VND bn)
NPAT-MI (VND bn)

ROA (%)

ROE (%)

EPS (VND)

BVPS (VND)

Cash dividend (VND bn)
P/E (x)

P/B (x)

Stellar financial results in 2025F due to (1) recovery of power segment and (2) higher contribution of office leasing and real estate segment.

Power segment: Volume recovery due to favorable weather conditions; REE continues to expand its capacity
» We forecast power segment revenue of VND 4,878 bn (+17% YoY) and gross profit of VND 2,603 bn (+33% YoY).
* We assume consolidated sales volume of 3.5bn kWh (+11% YoY), in which hydropower plants would contribute 2.9bn kWh (+13% YoY) as La Nina cycle returns.

2023A 2024F 2025F

8,570
2,188
6.3
12.6
5,353
42,375
1,000
9.2

1.2

HSX: REE
8,130 9,269
1,812 2,428
4.9 6.2
9.6 11.7
3,809 5,104
40,066 44,018
1,000 1,000
17.8 13.3
1.7 1.5

+ Additionally, REE is expanding its hydropower generation capacity with Tra Khuc 2 (30MW), Thac Ba 2 (19MW) and Duyen Hai 2 (48MW) projects. These projects would help REE to increase

its effective total capacity by 8% (excluding coal-fired plants)

Office leasing & real estate segment: Contribution from Etown 6 in 2025F and handover of The Light Square residential real esetate project

* We forecast the segment revenue of VND 1,750 bn (+39% YoY) and gross profit of VND 1,055 bn (+15% YoY).

 Office leasing segment to achieve revenue of VND 1,256 bn (+15% YoY) and gross profit of VND 855 bn(+9% YoY). We assume Etown 6 office (of which NLA is 36,780 sqm, approx. 25% total
NLA) to achieve 38% occupancy rate in 2025F before reaching full occupancy in 2027F.

* Real estate segment to recognize revenue of VND 465bn (+200% YoY) and gross profit of VND 193 bn (+200% YoY) from handing over 30 units of The Light Square project.

FURTHER CATALYSTS

* Foreign investor Jardine C&C would further increase its stake at REE (currently 41%).

* REE to increase its investments in current associates CHP, TMP, SBH.
* REE to IPO its subsidiaries (REE Energy, REE Land).
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RONG VIET REE - STRONG EARNINGS RECOVERY IN 2025F

SECURITIES

Projected revenue (VND bn)

Projected effective capacity (MW)

HSX: REE
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M&E and trading ™ Real estate

Source: REE, Rong Viet Securities

2025F 2026F

Electricity

Water

2027F

1,500
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Source: REE, Rong Viet Securities
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2022 2023 2024F 2025F 2026F  2027F  2028F
Hydropower ® Wind power Solar power Thermal power

Stellar 2025F financial results on the back of (1) recovery of power segment and (2) higher contribution of office leasing and real estate segment.

*  For hydropower segment, we forecast revenue of VND 4,878 bn (+17% YoY) and gross profit of VND 2,603 bn (+33% YoY) due to higher hydropower sales volume (2.9 bn
kWh; +11% YoY) which drives total sales volume to 3.5 bn kWh (+13% YoY)

* Additionally, we forecast REE’s effective generation capacity to increase 105MW in 2024-2027F due to new projects such as Thac Ba 2 (19MW), Tra Khuc 2 (30MW), Duyen

Hai 2 (48MW)

*  Real estate segment to achieve revenue of VND 495 bn (+200% YoY) and gross profit of VND 139 bn (+200% YoY) from handing over 30 units of The Light Square project

in 2025F (compares to 10 units in 2024)

*  We forecast office leasing segment’s revenue of VND 1,256 bn (+15% YoY) and gross profit of VND 855 bn (+10% YoY) due to higher contribution of Etown 6 office.
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RONG VIET REE - STRONG EARNINGS RECOVERY IN 2025F HSX: REE

SECURITIES
Valuation
value (VND bn) (VND bn/MW)

1. M&E 1,350 EV/EBITDA

2, Office leasing 10,866 EV/EBITDA 10.0

3. Real estate 440 NAV

4. Hydropower 12,015 EV/EBITDA 11.3 345 34.8
VSH 8,705 11.0 187 46.5
TBC 1,952 12.0 94 20.8
Others 1,358 12.0 64 21.1

5. Wind power 5,750 EV/EBITDA 8.0 121 47.7

6. Solar power 2,074 EV/EBITDA 10.0 139 14.9

7. Retail electricity 1,558 EV/EBITDA 10.0

gézs;::iiztse investments in power 6,775 MV 491 13.8

:::;:rc‘li:tse investments in water 2,646 BV

Total asset value 43,475

Less: projected debt (3,779)

Equity value 39,696

Shares outstanding (mn) 471

Target share price 84,300
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RONG VIET g&@ EXPANDING FLEET CAPACITY IN POSITIVE INDUSTRY OUTLOOK HSX: PVT

SECURITIES
' STOCKINFO FINANCIALS 2023 2024F 2025F
BUY: 24.5% MP: 27,800 TP: 34,600 R (VND Bn) 9556 12001 13511
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130 - cood ; Current Shares O/S (mn shares) 356 ROE (%) 14.3 15.5 15.0
120 A Financials 1 High Growth 3M Avg.VOlume (K) 1.839 EPS (dang) 2,829 3,297 3,641
110 0 ’ .
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% el ey %) Cash dividend (d6ng) 800 300 500
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INVESTMENT RATIONALES
Fleet expansion and modernization to enhance market reach
. In 2024, PVT has invested in an additional 8 vessels, including product tankers, chemical carriers, LPG tankers, and bulk carriers, increasing its fleet to 58 vessels (49 owned directly and 9 leased under
bareboat charter), resulting in a year-on-year fleet capacity increase of 23% to 1.6 million DWT.
. With a strategy focused on expanding operations and leveraging management cost advantages that are 10-15% lower than those of foreign companies, PVT has successfully entered high-demand

markets such as Europe and North America, rather than limiting its focus to Asia and the Middle East. Currently, over 85% of PVT’s fleet is engaged in international transportation routes.
Disposal of aging vessels for reinvestment in new builds
. Our observations indicate that PVT primarily invests in used transport vessels with an average age of 8 to 15 years, as well as divests vessels with an average age of 20 to 35 years.

. The company currently operates two LPG carriers over 30 years old and one chemical tanker over 20 years old. This vessels face challenges in both domestic and international transport. Therefore, we
believe it is likely that the company will soon divest these vessels to reinvest in a younger fleet in the coming years.

Growth in 2025 driven by new vessel contributions

. In 2025, we expect that the time charter rate of oil and gas transportation will remain high for crude oil while experiencing a slight decline for product oil.

. The revenue from PVT’s oil and gas transportation segment is expected to grow, driven by two key factors: (1) we estimate that the transportation volume of crude oil and product oil from BSR will
increase by over 20% following maintenance, and (2) the revenue contributions from the new vessels will offset the decline in freight rates for product oil.

. Revenue estimates for various business segments indicate growth: product oil/chemical transport (+11.5% YoY), LPG transport (+6.9% YoY), bulk transport (+34.6% YoY), and crude oil transport (+22.4%
YoY).

RISKTO OUR CALL

. Freight rates for maritime transport may decline more rapidly than anticipated due to increased vessel supply, which could impact profit margins.

. A reduction in geopolitical tensions may lead to shorter transportation routes for oil and gas.




RONG VIET EXPANDING FLEET CAPACITY IN POSITIVE INDUSTRY OUTLOOK HSX: PVT

SECURITIES
Revenue by segment for PVT from 2018 to 2025 (VND Bn) Profit margin of PVT from 2018 to 2025 (%)
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RONG VIET LEADING THE DOMESTIC COATED STEEL MARKET
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INVESTMENT THESIS

Recovery outlook driven by the domestic market and market leadership
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STOCKINFO
Sector

Market Cap (USD Mn)

Current Shares O/S (Mn shares)
3M Avg. Volume (K)

3M Avg. Trading Value (VND bn)
Remaining foreign room (%)
52-week range (‘000 VND)

Basic Resources
457

621

6,951

140

39

17,55 - 26,1

HSX: HSG

FINANCIALS 2023 2024A 2025F
Revenue (VND bn) 31,651 39,270 43,331
NPATMI (VND bn) 30 510 838
ROA (%) 0.1 2.6 4.0
ROE (%) 0.2 4.7 7.6
EPS (VND) 47 828 1,265
Book Value (VND) 17,345 17,606 18,372
Cash dividend (VND) - 500 500
P/E (x) 485.1 22.7 14.8
P/B (x) 1.3 1.1 1.0

For FY2025, coated steel production is expected to reach 1.5 million tons (+3% YoY), including a 15% YoY increase in domestic consumption, supported by:1/ Signs of recovery in the real
estate market and accelerated real estate project sales in 2025, boosting construction and material demand; 2/ A nationwide network of stores (~400 traditional outlets and ~110

HoasenHome stores), enabling the company to capture domestic market share, particularly in northern Vietnam.

Improved profit margins in FY2025, maintaining costs for HoasenHome

* Assuming HRC prices recover to USD 530/ton (+3.5% YoY), we expect HSG to maintain a GPM of 11.6% in FY2025 (compared to 10.8% in FY2024). While HSG continues to maintain superior
profit margins compared to other coated steel companies, it will need to sustain relatively high SG&A costs in FY2025 (VND 4.1 trillion, +8% YoY, with an SG&A/revenue ratio of 9.5%) to
expand the HoasenHome network.

* Net profit for 2025 is projected at VND 838 billion (+64% YoY, following a loss in Q4 FY2024). The stock is trading at 2025 P/E and P/B multiples of 15x and 1.0x, making it attractive given the
company’s industry outlook and position.

RISKS TO OUR CALL

* Higher-than-expected volatility in raw material prices.

* Weaker-than-expected demand for coated steel.
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RONG VIET RECOVERY IN PRODUCTION, IMPROVED MARGINS WITH NO PROVISIONS HSX: HSG

SECURITIES

Sales volume expected to recover (thousand tons) HSG uses short-term debt for working capital needs (billion VND)
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RONG VIET SOLID EARNINGS GROWTH PROFILE HSX: CTG

SECURITIES

' STOCKINFO FINANCIALS 2023A 2024F 2025F
MP: 36,150 TP: 41,950 Sector Banks Revenue (VND bn) 70,659 80,010 90,519
12M relative performance . NPATMI (VND bn) 19,992 22,21 2 26,337
170 - o - Low Risk Market Cap (USD Mn) 7,626 ROA (%) 10 10 10
160 o e . . 0
150 4 & = . ‘3‘ Current Shares O/S (Mn shares) 5,370 ROE (%) 17.0 16.4 16.8

Good High
10 Finaneials 2 Growth  3M Avg. Volume (K) 6,358 EPS (VND) 3723 3715 44405
110 1 o ] . Cash dividend (VND) - = -
]gg ] Well Under sl g 0 clgn ke ) 3 P/E (x) 7.3 9.7 8.2
80 T Managed Valued 52-week range (‘000 VND) 26,75 - 38,75 P/B (x) 1.1 1.3 1.2

INVESTMENT HIGHLIGHTS
High and stable profit growth (PBT’s CAGR 2025F-2028F: 21%) driven by the effective execution of a prudent financial strategy.

* Since appointing a new CEO in 2020, CTG has implemented robust measures to strengthen credit risk provisions, maintaining an average credit cost of 1.9% from 2021-2024—three times
higher than the average credit cost under the previous CEO. These measures aim to safeguard the bank from latent risks associated with legacy loans that were not tightly managed in the
past.

* State-owned banks typically undergo an extensive "clean-up" cycle of their balance sheets, with annual average credit costs ranging from 1.7%-2.0%, lasting approximately five years. As a
result, we project CTG's average credit cost to decline to 1.4% during 2025F-2028F due to a lower non-performing loan (NPL) ratio, creating a positive outlook for income growth.

Positioned for higher valuation levels due to improved operational efficiency, its competitive edge asset quality trends, and in market share and brand strength.

» We forecast that CTG will (1) continue enhancing asset quality, with its NPL ratio gradually declining to 1.1% and provision coverage exceeding 200%, and (2) boost operational efficiency,
with ROE improving to 18% by the end of the projection period (2028F). These factors, coupled with favorable macroeconomic conditions, will support CTG in achieving valuations above its
5-year average P/B ratio of 1.4x.

Moderated pre-tax profit growth of 9% forecast for 2024F due to management’s decision to allocate higher-than-planned provisions, before rebounding to 18% in 2025F. We
commend CTG's increased provisioning in 2024, particularly in the context of economic challenges caused by Storm No. 3, as this strengthens its capacity to lower credit costs starting in 2025.

RISKS TO OUR CALL

* The clean-up cycle may take longer than anticipated, delaying income growth expectations and revaluation opportunities.




RONGVIET EASING CREDIT COST TO BE THE MOST POTENTIAL DRIVER FOR EARNINGS GROWTH HSX: CTG
SECURITIES
CTG’s “clean-up” cycle should end after 2025, and we expect the asset quality to improve clearly afterward.
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Source: CTG, VCB, BID, Bloomberg, RongViet Securities
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RONG VIET DELIVERING SUSTAINABLE VALUE ON AN INDUSTRY-LEADING ASSET QUALITY HSX:VCB

SECURITIES

ACCUMULATE: 17% MP: 92,500 TP: 108,100 STOCKINFO FINANCIALS 2023A 2024F 2025F
12M relative performance Low Risk Sector Banks Revenue (VND bn) 67,723 70,295 79,121

I v R P —_— NPATMI (VND bn) 33,033 35550 41,921
130 { o 3 . AELEp | ! 20,310 RoA (%) 18 18 20
120 Finanials f Gromth Current Shares O/S (Mn shares) 5,589 ROE (%) 21.7 19.6 19.2
10 W 0 3M Avg. Volume (K) 1,400 EPS (VND) 5910 5867 6,919
100 3M Avg. Trading Value (VND bn) 13 Book Value (VND) 30,139 35,529 42,447
90 - Well Under - ] . Cash dividend (VND) - - -
% | | _ Managed Valued Remaining foreign room (%) 7 PJE (%) 136 158 13.4
3333333335338 52-week range (‘000 VND) 80,3 -100,5 P/B (x) 2.7 26 2.2

INVESTMENT HIGHLIGHTS
Positive outlook for net interest income growth, supported by ample room for nim expansion and credit growth.

» With a leading market share in CASA and access to low-cost funding through Treasury deposits, VCB’s NIM is well-insulated from monetary market fluctuations. This resilience is expected to
persist amid favorable economic conditions over the next 1-2 years. We forecast NIM expansion of 5 bps in 2025F and 10 bps in 2026F.

» VCB’s mandatory take-over of Construction Bank (CB) positions it to gain larger credit quotas from the SBV, alongside benefits such as an expanded branch network, particularly in regions
where its presence is currently limited.

Enhanced capital strength through stock dividend policies and private placements.

* To ensure effective restructuring of CB, VCB may receive policy support from the National Assembly, allowing it to issue stock dividends and strengthen its capital base. As of Q3-2024, VCB'’s
retained earnings stood at VND 109 trillion, accounting for 54% of its equity.

Strong pre-tax profit growth of 20% projected for 2025F. This improvement will stem from a NIM recovery (2024F/25F: 2.95%/3.01%), after being temporarily pressured in 2024 by
preferential loan packages to assist customers affected by typhoon No. 3.

RISKS TO OUR CALL

* Higher-than-expected operating expenses may arise from CB’s restructuring process, while continued implementation of preferential loan packages could weigh on NIM performance.




RONG VIET SOLID FOUNDATION OF LOW FUNDING COSTS AND LEADING ASSET QUALITY HSX:VCB

SECURITIES

Low fundihg costs and robust asset quality (minimizing accrued interest reversals) provide ample room for NIM recovery in 2025F/26F,
following the challenges of 2024, which were impacted by a rapid increase in NPL and by the typhoon Yagi
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RONG VIET WAITING FORTHE NEW CYCLE OF RETAIL LENDING
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INVESTMENT HIGHLIGHTS

Profit is expected to bottom out in 2024 and return to high growth in the longterm by leveraging the potential of retail lending market through its competitive advantages in
flexibility and prudence in credit policies

least 10% cash dividend during the forecast period, which will drive its ROE to recover from 18% in 2024 to 24% by 2028F.
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STOCKINFO

Sector

Market Cap (USD Mn)

Current Shares O/S (Mn shares)
3M Avg. Volume (K)

3M Avg. Trading Value (VND bn)
Remaining foreign room (%)
52-week range (‘000 VND)

HSX:VIB

FINANCIALS 2023A 2024E 2025F

Banks Revenue (VND bn) 22,160 20,556 24,534
5 21g NPATMI (VND bn) 8562 7,146 8,705
""" ROA (%) 2.3 1.6 1.7

2,979 ROE (%)
10,857 EPS (VND)

24.3 17.9 19.7
3,380 2,376 2,895

206 Book Value (VND) 14955 14,090 15,735

Cash dividend (VND) 1,250 1,250 1,000

0 P/E (x) 5.0 8.0 6.5
16,32-21,37 p/B (x) 1.1 1.3 1.2

2024F PBT is projected to decline by 17% YoY, primarily due to the weakening performance of its core product - mortgage loans (-13% YoY), coupled with a significant contraction in NIM (-
100 bps) due to lower proportion of retail credit and fierce competition in lending rate, as well as rising credit cost. For 2025, we expect the economic landscape to improve, resolving the
headwinds of 2024 when mortgage loan have an accelerate growth, accompanied by healthier asset quality. Consequently, 2025F PBT is projected to grow by 22% YoY.

We believe that VIB, with its inherent competitiveness in loans processing speed and its flexibility in designing attractive retail products, can capitalize on the sector's potential. We forecast
a compound annual growth rate (CAGR) of 24.5% for PBT during the 2025F-2028F period.

In addition to an attractive PBT growth outlook, VIB’s stable cash dividend policy will enable it to maintain its ROE among the leading banks in the system. We expect VIB to sustain at

The search for a new foreign strategic investor, following CBA’s divestment, will serve as a catalyst for valuation. In the two most recent deals involving a 15% equity sale to foreign
strategic investors at OCB (2020) and VPB (2023), the P/B valuation ranged from 2.3x to 2.5x, with ROE (in the year prior to the transaction) ranging from 21%-25%. As such, VIB is likely to be

re-rated at a higher level, reflecting the potential of a strategic equity sale.

RISKS TO OUR CALL

* The slower-than-expected recovery of the real estate market affects VIB's ability to credit growth, NIM improvement, and bad debt recovery.
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RONG VIET WAITING FORTHE NEW CYCLE OF RETAIL LENDING HSX:VIB

SECURITIES

90% of VIB's customers in low-to-middle income segment

Retail lending returns to a strong growth period

CAGR 5Y: 16% I
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2025F NIM expands by 10 bps, supporting the outlook for net interest
income growth
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RONG VIET g&@ EXPANDING THE FLEET AND HIGH TIME CHARTER RATE BOOST PROFITS HSX: HAH

SECURITIES
' 2023A 2024F 2025F
ACCUMULATE:18%  MP: 49,300 TP: 58,000 STOCKINFO FINANCIALS
12M relative performance . Revenue (VND bn) 2,61 3 3,759 4,1 76
200 - S Sector Industrial Goods &
1o | ——raH TAP Low Risk Services NPATMI (VND bn) 385 544 749
o Low 4 Market Cap (USD Mn) 235 ROA(%) 74 7.2 S
1 ‘ 0
140 Firi?,()c?als Gt‘;‘-jﬂh Current Shares O/S (Mn shares) 121 JOIE () ) 2 Lol
1 3M Avg. Volume (K) G EPS (VND) 3,648 3,635 5,067
120 o ©14 Book Value (VND) 25240 26,030 30,204
100 Well Undervalu 3M Avg. Trading Value (VND bn) 119 Cash dividend (VND) i _ i
80 - Managed ed Remaining foreign room (%) 16 P/E (x) 9.0 13.6 9.7
NZS3%3gs5882=n8 52-week range (‘000 VND) 32-513 P/B(x) 13 19 16

INVESTMENT RATIONALES
The fleet operations are looking up, leading to a significant revenue boost in 2025
» Container transportation and auxiliary transport activities might struggle to keep up as new ships continue to enter the market...
o The output remains flat compared to the high base in 2024, as China ramps up shipping goods to the US between June and August 2024.

o Freight rates are expected to drop by 7% YoY due to the influx of new ships putting pressure on domestic and intra-Asia routes. Global shipping supply is projected to increase by
about 5% YoY, with major carriers actively operating on intra-Asia routes. Meanwhile, the domestic market will welcome three new vessels from GMD.

* ...However, arevival in time-charter activities will drive growth in 2025
o Two ships, HAIAN OPUS and HAIAN GAMA, have been chartered at high rates, generating new revenue after investment in 2H2024.
o Three ships, HAIAN VIEW, WEST, and EAST, have been re-chartered at 30% higher rates compared to previous contracts.

The company’s fleet guarantees cargo volume for Hai An port, providing stable cash flow for HAH. With 50% of the ships serving long-time customer SM Line, Hai An port consistently
receives an average of 6 - 7 calls per week, ensuring stable output for the port.

Profit margins are expanding due to an increased share of Time-charter revenue. The gross margin of Time-charter averages 60% to 70%, which is 15% to 20% higher than the average
for transportation.

RISKS TO OUR CALL
* Maritime freight rates are experiencing significant volatility due to political influences.

* High volatility in the fleet structure between Time-charter and transportation has caused the results to stray from forecast.




RONG VIET FORECAST AND VALUATION HSX: HAH

SECURITIES
HAH’s fleet Forecast revenue and NPAT-MI
No Name Capacity BCC Rate Form Tlm(eucsl;;:\/r;:;)rate Scheduled TC mmm Revenue (VND bn -LHS) NPATMI (VND bn-LHS)
1 HAIAN PARK 787 100% Self-operation - Revenue YoY(%-RHS) NPATMI YoY (%-RHS)
2 HAIAN TIME 1,032 100% Self-operation
3 HAIAN BELL 1,200 81% Self-operation 5,000 250%
4 HAIAN LINK 1,060 100% Self-operation 200%
5  HAIANMIND 1,794 67% Time-charter 24,000 10/2024 - 09/2025 4,000
6 HAIAN VIEW 1,577 70% Time-charter 13,400 05/2024 - 04/2025 150%
7 HAIANWEST 1740  90% Time-charter 18,000 01/2024 - 01/2025 3,000 100%
8 HAIAN EAST 1,702 90% Time-charter 18,000 01/2024 -01/2025
9 HAIAN CITY 1,577 65% Self-operation 2,000 g;%
10 HAIAN ROSE 1,708 84% Self-operation 1000 0
11 ANBIEN BAY 1,700 44% Time-charter 40,000 07/2022 -11/2024 ! I I -50%
12 HAIAN ALFA 1,700 97% Self-operation 0 -100%
13 HAIAN BETA 1,700 100% Self-operation
14 HAIAN OPUS 1,700 81% Time-charter 24,000 08/2024 - 08/2026 Q\O’ Q’l’g Q’l:\
. v v v
15 ANBIEN SKY 1,700 0% Time-charter 15,950 05/2024 - 01/2025
16 HAIAN GAMA 3,500 100% Time-charter 30,000 11/2024 - 06/2025
Valuation of marine time industry
Indicator 2018 2019 2020 2021 2022 2023 Mean
Weight 15% 15% 15% 15% 20% 20%
EV/EBITDA
Mean 15.1x 14.x 8.x 8.2x 4.6x 4.7X 8.7x
Median 11.8x 10.2x 7.9x 3.X .8X 4.2x 5.9x
P/E
Mean 66.4x 150.1x 24.5x 3.4x 1.4x 5.8x 38.1x
Median 40.8x 37.1x 9.7x 3.1x 1.4x 6.7X 15.2x
P/B
Mean 0.9x 1.0x 1.5x 1.6x 0.8x 0.7x 1.0x
Median 0.8x 1.0x 1.5x 1.5x 0.8x 0.6x 1.0x

Source: HAH, Bloomberg, RongViet Securities




RONG VIET GEG - IMPROVING RESULTS DUE TO HYDROPOWER RECOVERY HSX: GEG

SECURITIES s

GTT: 11.100 GMT: 13.400 STOCK INFO FINANCIALS 2023A 2024F 2025F

130 { ok Mark DM 3.977 . L
O Good . AL EADIL, ROA (%) 08% 1.1%  1.8%
o Fina:cia. Grogv i Current Shares O/S (Mn shares) 405 ROE (%) 3.9% 5 9% 6.6%
100 3M Avg. Volume (K) 383  EPS (VND) 214 441 947
. BVPS (VND) 11,266 11,976 12,287

1 3M Avg. Trading Value (VND bn 5
9° e Under J gValue( ) Cash dividend (VND bn) 0 0 0
80 o I < &< o o Remaining foreign room (%) 0 P/E(x) 584 11.7 7.1
S A 52-week range (‘000 VND) 10,6-16,75 P/B (X) 17 13 1.1
INVESTMENT THESES

We forecast GEG’s 2025F revenue of VND 2,402 bn (+2% YoY) and NPAT-MI of VND 288 bn (+14% YoY) thanks to (1) the recovery of the hydropower segment and (2) lower interest expenses.
Hydropower recovery supports revenue growth
» For FY2025F, we expect hydropower revenue to contribute VND 384 bn to GEG's revenue structure thanks to the return of the La Nina cycle.

* Other power generation sources’ revenues remain stable. Specifically, we estimate solar farm power’s revenue of VND 763 bn, rooftop solar power ‘s revenue of VND 83 bn, and wind
power’s revenue of VND 1,112 bn.

Interest expense to decline due to the restructuring of long-term loans and lower outstanding loans

* Q3/2024, GEG has completed the restructuring of VND 500 bn of previous loans, and it plans to restructure the remaining debts of VND 500 bn in Q4/2024 — Q1/2025.
* We estimate financial expense of 692 VND bn (-14% YoY).

CATALYSTS

* Currently, the Tan Phu Dong 1 wind power project is being paid at a temporary tariff of 50% of the ceiling price (908 VND/kWh, according to Decision No. 21). In 2025F, GEG may record an
compensation when completing the transitional electricity price negotiation for the TPD1 project, with a value of VND 200bn in NPAT-MI according to our estimates.

* However, we do not factor the tariff adjustment into our forecast and valuation, as the negotiation with the EPTC could be stalled.




RONG VIET GEG - IMPROVING RESULTS DUE TO HYDROPOWER RECOVERY HSX: GEG

SECURITIES
Projected revenue (VND bn) GEG's sales volume (mn kWh)
3,000 1,500 - 1,255 1320,
1,500 691 916 1,111 1,112 319
1,000 500
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0 0
2022 2023 2024F 2025F 2022 2023 2024F 2025F
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Source: GEG, RongViet Securities Source: GEG, RongViet Securities
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RONG VIET CONSTRUCTION SEGMENT TO RECOVER; UNLOCKING REAL ESTATE PROJECTS IN 2025F HSX: PC1

SECURITIES

' STOCKINFO FINANCIALS 2024F 2024F 2025F
12M relative performance MP: 22,800 L ::) 26,500 Sector Construction, Power IljleP\,;?I'nl\‘jlle (\\//’L\lg Sn) 7:?(3)3 9:2:2 9/;?‘81

130 H ndex ow Ris -
J— Market Cap (USD Mn) 320 ROA (%) ( n = oF o
120 1 a TP . . 0
. Ti Good High Current Shares O/S (Mn shares) 358 ROE (%) 2.7 8.2 8.0
Financials Growth — 3M Avg. Volume (K) 1569 EPS(VND) 217 1345 1435

100 ’

3M Avg. Trading Value (VND bn) SRR D) 16668 16,605 18,040
%0 1 Well Under o ] . Cash dividend (VND bn) - - -
) Managed Valued Remaining foreign room (%) 37 P/E (x) 115.4 17.0 15.9
NSSgssgszsoca 52-week range (‘000 VND) 21,3-27,78 P/B(x) 1.5 14 13

INVESTMENT THESES

Overall, in 2025, we expect business results to inch up with revenue of VND 9,144 billion (-5% YoY) and NPAT-MI of VND 518 billion (+5% YoY). Despite flat results, we see that the
growth drivers are becoming brighter for PC1's business segments.

* Revenue decreased due to the Nickel segment (contributing 11% of total revenue) recording a 17% YoY decrease in production and lower selling prices due to Indonesia's increased nickel
exports.

* 2025F NPAT-MI to modestly increase due to lower financial expenses with falling debt balance.
The privatization of 220kV transmission lines and accelerating approvals for renewable energy projects drives PC1's construction segment in 2026 - 2030F

* 2025F financial results could yet to reflect the positive impacts of these policies as they would take time before coming to effect. However, PC1 has taken an active approach and signed
contracts with foreign investors in H2 2024, as shown by an EPC contract for Camarines Sur’s wind energy project in Philippines with total backlog of VND 1,200bn.

* Construction contracts with private companies usually deliver higher gross profit margin (9-10%) compares to contracts with EVN (7-8%).

Thap Vang - Gia Lam real estate project to generate cash flows in 2025F

* PC1 successfully bid Thap Vang Gia Lam real estate project in Q3 2024. We forecast the project to deliver total revenue of VND 1,464bn and NPAT-MI of VND61 bn in 2025 — 2027F.
+ Additionally, we expect Nomura-phase 2 IP project to be approved in H1 2025 and generate cash flows in 2026F.

RISKS TO OUR CALL

* Business results could trail our estimates if Nickel price is below our forecast.

* VND to depreciate over 5% against USD.




RONG VIET CONSTRUCTION SEGMENT TO RECOVER; UNLOCKING REAL ESTATE PROJECTS IN 2025F

SECURITIES

PC1 revenue forecast (VND bn)

PC1 gross profit forecast (VND bn)

HSX: PC1
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RONG VIET CONSTRUCTION SEGMENT TO RECOVER; UNLOCKING REAL ESTATE PROJECTS IN 2025F HSX: PC1

SECURITIES

Table 2: PC1’s valuation

Valuation Equity value (VND bn)

Valuation method

1. Hydropower 2,723 DCF
2. Wind power 2,454 DCF
3. Power construction and industrial production 1,142 DCF
4, Nomura phase 2 IP 368 NAV
5. Real estate (Thap Vang - Gia Lam) 278 NAV
6. Mining 854 DCF
7. Investment in associate - Western Pacific 1,605
Total equity value 9,425
Shares outstanding (mn) 358
Target share price(VND) 26,500

Source: RongViet Securities
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INVESTMENT THESIS

GROWTH POTENTIAL FROM EXISTING LAND BANK

SECURITIES
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STOCKINFO

Sector Real Estate
Market Cap (USD Mn) 686
Current Shares O/S (Mn shares) 211
3M Avg. Volume (K) 480
3M Avg. Trading Value (VND bn) 38
Remaining foreign room (%) 45.8
52-week range ('000 VND) 49.13-87.9

The total newly signed leasable IP area is estimated to grow 30% to 100 hectares, primarily contributed by Phuoc Dong IP

HSX: SIP

FINANCIALS 2023 2024F 2025F
Doanh thu (ty dong) 6,677 7,587 8,334
LNST - COM (ty déng) 927 1,103 1,181
ROA (%) 5.0 5.0 6.0
ROE (%) 29.0 25.0 20.0
EPS (d(“ing) 4,574 5,458 5,847
GTSS (d6éng) 18,480 29,558 35,405
C4 tuc tién mat (d6ng) 2,000 1,000 1,000
P/E (x) 12.1 15.5 144
P/B (x) 3.0 29 24

« We expect new leases at Phuoc Dong IP to reach 70 hectares (+17% YoY) due to: 1/ Competitive lease rates (average rental price at USD 80/m?*/lease term, 50% lower than Tier-1 market
rates); 2/ Strategic location (near the Moc Bai - HCMC Expressway, connecting the Cambodia and Vietnam markets); 3/ Utilities provided, such as electricity and water treatment services,
suitable for manufacturing and processing enterprises.

+ Additionally, we expect the company to complete land clearance at Phuoc Dong IP in 2025, ensuring contiguous land plots for handover to customers.

Profit from business activities maintains growth

* Total revenue is projected to reach VND 8,334 billion (+10% YoY), driven by: 1/ VND 7,080 billion (+10% YoY) from electricity and water services in IPs, as occupancy rates increase and
electricity retail prices are expected to rise by 3% in 2025; 2/ VND 482 billion (+34% YoY) from revenue recognition of signed contracts in 2024 at Phuoc Dong IP and Loc An Binh Son IP.Gross
profit for the year is expected to reach VND 1,219 billion (+16% YoY).

* Net profit attributable to parent company shareholders is estimated at VND 1,181 billion (+7% YoY), excluding extraordinary financial revenue from divestment in GVR and TRC in 2024.EPS
for 2025 is projected at VND 5,050.

RISKS TO OUR CALL

* Slower-than-expected sales progress or land clearance at Phuoc Dong IP
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RONG VIET PROMOTE SALES IN INDUSTRIAL ZONES IN 2025

SECURITIES

HSX: SIP

* The total area of newly signed industrial park land lease in 2025 is expected to reach 100ha (+30%YoY), coming from: 1/70ha (+17%YoY) in Phuoc Dong Industrial Park; 2/ 16
hectares from Loc An Binh Son Industrial Park (equivalent to 2024) and an additional 10 hectares from Le Minh Xuan 03 Industrial Park (the new chemical center of Ho Chi Minh

City). Ho Chi Minh City).

Promoting sales in Phuoc Dong Industrial Park phase 2 in 2025
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RONG VIET POTENTIAL FROM THE IPS LAND FUND AND LONG-TERM GROWTH CASH FLOW

SECURITIES

HSX: SIP

* The total area of newly signed industrial park land lease in 2025 is expected to reach 100ha (+30%YoY), coming from: 1/70ha (+17%YoY) in Phuoc Dong Industrial
Park; 2/ 16 hectares from Loc An Binh Son Industrial Park (equivalent to 2024) and an additional 10 hectares from Le Minh Xuan 03 Industrial Park (the new chemical

center of Ho Chi Minh City).

Projected FCFE from industrial park land leasing (top) and

provision of electricity and water services (bottom) in the period

2024-2028 (billion)

SIP’s valuation
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RONG VIET SOLID EARNINGS GROWTH PROFILE HSX: CTG

SECURITIES

' STOCKINFO FINANCIALS 2023A 2024F 2025F
MP: 36,150 TP: 41,950 Sector Banks Revenue (VND bn) 70,659 80,010 90,519
12M relative performance . NPATMI (VND bn) 19,992 22,21 2 26,337
170 - o - Low Risk Market Cap (USD Mn) 7,626 ROA (%) 10 10 10
160 o e . . 0
150 4 & = . ‘3‘ Current Shares O/S (Mn shares) 5,370 ROE (%) 17.0 16.4 16.8

Good High
10 Finaneials 2 Growth  3M Avg. Volume (K) 6,358 EPS (VND) 3723 3715 44405
110 1 o ] . Cash dividend (VND) - = -
]gg ] Well Under sl g 0 clgn ke ) 3 P/E (x) 7.3 9.7 8.2
80 T Managed Valued 52-week range (‘000 VND) 26,75 - 38,75 P/B (x) 1.1 1.3 1.2

INVESTMENT HIGHLIGHTS
High and stable profit growth (PBT’s CAGR 2025F-2028F: 21%) driven by the effective execution of a prudent financial strategy.

* Since appointing a new CEO in 2020, CTG has implemented robust measures to strengthen credit risk provisions, maintaining an average credit cost of 1.9% from 2021-2024—three times
higher than the average credit cost under the previous CEO. These measures aim to safeguard the bank from latent risks associated with legacy loans that were not tightly managed in the
past.

* State-owned banks typically undergo an extensive "clean-up" cycle of their balance sheets, with annual average credit costs ranging from 1.7%-2.0%, lasting approximately five years. As a
result, we project CTG's average credit cost to decline to 1.4% during 2025F-2028F due to a lower non-performing loan (NPL) ratio, creating a positive outlook for income growth.

Positioned for higher valuation levels due to improved operational efficiency, its competitive edge asset quality trends, and in market share and brand strength.

» We forecast that CTG will (1) continue enhancing asset quality, with its NPL ratio gradually declining to 1.1% and provision coverage exceeding 200%, and (2) boost operational efficiency,
with ROE improving to 18% by the end of the projection period (2028F). These factors, coupled with favorable macroeconomic conditions, will support CTG in achieving valuations above its
5-year average P/B ratio of 1.4x.

Moderated pre-tax profit growth of 9% forecast for 2024F due to management’s decision to allocate higher-than-planned provisions, before rebounding to 18% in 2025F. We
commend CTG's increased provisioning in 2024, particularly in the context of economic challenges caused by Storm No. 3, as this strengthens its capacity to lower credit costs starting in 2025.

RISKS TO OUR CALL

* The clean-up cycle may take longer than anticipated, delaying income growth expectations and revaluation opportunities.




RONGVIET EASING CREDIT COST TO BE THE MOST POTENTIAL DRIVER FOR EARNINGS GROWTH HSX: CTG
SECURITIES
CTG’s “clean-up” cycle should end after 2025, and we expect the asset quality to improve clearly afterward.
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RONG VIET CALM SEAS AWAIT A BIGWAVE HSX: GMD

SECURITIES

' STOCKINFO FINANCIALS 2023A 2024F 2025F

12M relative performance MP: 65’000 TP 73’1 00 Sect el Cosel @ Revenue (VND bn) 3,846 4,694 4,621
130 - S TPA ector Services NPATMI (VND bn) 2,222 1,688 1,270

e GMD Low Risk
> z 03 PR S I -
—I—IO J 3 0 . . .
Good High Current Shares O/S (Mn shares) 414 EPS (VND) 7333 3752 2823
e Financia Grownt  3MAvg. Volume (K) 1,027 Book Value (VND) 27,975 30,485 31,553
90 - 3M Avg. Trading Value (VND bn) 66 Cash dividend (VND) - 1.200 )
80 - g g g ;5 ;5 E 25 g 25 g E :{, Well Undervalu Remaining foreign room (%) 0 P/E (x) 8.2 173 23.0
NS gssgsgsssay Managed ed 52-week range (‘000 VND) 57,32-74,78 P/B (x) 2.1 2.1 2.1
INVESTMENT RATIONALES

The northern region faces challenges with the operation of Lach Huyen port berths 3&4, but the southern cluster is actively working to slow down the revenue decline in 2025

* Nam Dinh Vu Port: The throughput is expected to drop by 8% YoY in 2025 as it loses two service routes from MSC. This shipping line will shift its operations to Lach Huyen port berths 3&4 after
signing a strategic partnership with Hai Phong port.

* PIP and Binh Duong Ports: These serve as a connecting point between the southern industrial zones and Vung Tau. The demand for exports to the US and European markets is forecasted to
gradually improve in the second half of 2025, supporting growth for PIP and Binh Duong ports.

Profits from JVs are a solid pillar, contributing up to 60% to NPATMI

* Gemalink: Forecast growth of 4% YoY in 2025, lower than the overall industry growth rate, as this level has already exceeded the designed capacity by 25%. Additionally, changes in shipping
alliances will not significantly affect Gemalink's market share since MSC is expected to replace Hapag-Lloyd on the Asia-Europe route.

» SCS: Operating effectively in the air cargo services, maintaining a very high net profit margin, over 60%. SCS is projected to contribute 20% to GMD's net profit in 2025.
The gross profit margin is narrowing due to increased depreciation costs from putting Nam Dinh Vu port phase 3 into operation and expanding the fleet

+ Total additional depreciation costs are expected to rise by VND 200 bn in 2025 as GMD invests in three new vessels with a capacity of 1,800 TEU, valued at VND 2,200 bn, and Nam Dinh Vu
port with a total investment of VND 2,800 bn is scheduled to commence operations in Q3-FY25.

» The gross profit margin decreases by 6 pps YoY as breakeven cannot be achieved yet while operations are ongoing amidst losing market share in the Hai Phong area.
RISKS TO OUR CALL

* Changes in shipping alliances and Lach Huyen ports 3-6 could lead to a greater reduction in throughput than expected.

* The GML project phase 2A continues to be postponed.




RONG VIET FORECAST AND VALUATION

SECURITIES

Forecast 2024E — 2025F

Throughput (‘000 TEU) 4,406 44% 4,433 1%
Nam Dinh Vu 1,305 18% 1,195 -8%
Binh Duong & PIP 1,317 41% 1,383 5%
Gemalink 1,785 76% 1,856 4%

Net revenue 4,694 22% 4,621 -2%
Handling 4,016 36% 3,943 -2%
Logistics 678 -25% 678 0%

COGS 2,613 26% 2,870 10%

Gross profit 2,080 17% 1,751 -16%

Gain/Loss from JVs 712 162% 739 4%

SG&A expenses 813 23% 801 -1%

Financial incomes 395 -80% 52 -87%

Financial expenses 123 -27% 109 -11%

PBT 2,251 -28% 1,631 -28%

NPATMI 1,688 -24% 1,270 -25%

Soure: RongViet Securities

GMD’s large CAPEX in 2025

HSX: GMD

Total Expected start Thoi gian du Design
investment time kién hoan thanh capacity
(VND bn) (TEU/year)
Three new 2,200 Q1-FY25 Q1-FY25 N/A
vessels
NDV phase 3 2,800 10/2024 Q3-FY25 600,000
GML 2A 3,825 Q2-FY25 Q2-FY26 600,000
Total 8,825 1,200,000

Source: GMD, RongViet Securities

SoTP valuation

Equity value Ownership Contribution

FCFF (WACC: 129%, Exit

Port and Logistics EV/EBITDA: 10x) 11,089 11,089
Logistics & Shipping JVs 31,618 18,064
SCSC P/E (@15x) 8,377 36.6% 3,066
CJ GMD Logistics P/E (@10x) 564 49.1% 277
CJ GMD Shipping Book value 339 51.0% 173
Gemalink FCF&%’Q?S; ?(;A));)EXH 22,338 65.1% 14,549
Other assets 1,789 1,118
Other investments Book value 447 100% 447
Rubber (*) Book value 1.342 100% 671
Total 30,271
No. share outstanding 414
Target price 73,100

Source: GMD, RongViet Securities, (*) 50% discount on value due to ineffective investment
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RONG VIET 4@ "GOLDEN" LAND FUND - THE FOUNDATION OF SUSTAINABLE REVENUE HSX: KDH

SECURITIES
ACCUMULATE: 15% MP: 35,850 TP:41,303 STOCKINFO FINANCIALS 2023 2024 2025
160 - VN‘IIZdM relative performance - RL;J]ilro Sector Real Estate Ei\;?r,:/lde(\(/\lill\g)bb?) 2,(;?3 ?’g?: 4[248].(5)
ndex t ép N ]
150 ==kOH A ; Market Cap (USD Mn) 1424 ROA (%) 34 40 53
140 A e . . o .
30 | Ta:;:rl]nh ; trTjgr?g Current Shares O/S (Mn shares) 1,011 ROE (%) 6.2 6.8 8.3
120 1 manh 1 cao 3M Avg. Volume (K) 2561 EPS (VND) 831 979 819
110 -
00 | 3M Avg. Trading Value (VND bn) 87 BookV.aI.ue (VND) 19,427 19,668 21,243
00 Quén tri Pinh gia o i Cash dividend (VND) - . -
% tot thap Remaining foreign room (%) 13 P/E (x) 344 36.6 43.8
9333833335338 52-week range (‘000 VND) 26,55 - 36,36 P/B (X) 1.5 1.8 1.7

INVESTMENT THESIS
Business prospects - Binh Trung Dong project cluster is ready to open for sale and record revenue in 2025

* As of December 2024, the project has almost completed ~85% of the construction schedule, is currently completing the infrastructure and applying for a sales license to be able to open for
sale in Q1/2025. We expect the company to be able to sell 70% of the total project (~140 units) in 2025, with an estimated sales value of VND 6,320 billion. In the base scenario, we estimate
that the handover rate will reach at least 40%, bringing in VND 3,611 billion in revenue for KDH in 2025.

* In addition, revenue in the year was also contributed by ~10% of the remaining products from The Privia project (expected to be completed in Q1/2025). Thereby, KDH's revenue in 2025 is
estimated at VND 4,440 billion (equivalent to 2024).

Business results 2025 - keep momentum stable

* In the baseline scenario, we expect KDH's business results in 2025 to continue to maintain a stable momentum when the company hands over the project cluster in Binh Trung Dong; gross
profit margin improved at 61% due to the majority of low-rise product handovers.

Binh Hung 11A project - Promising to bring cash flow to 2026

» We expect the Solina project phase 1 (13ha) to have a construction permit and start construction of the low-rise subdivision in the second half of 2025. With an estimated 484 low-rise
products, the total sales value of the whole project can reach VND 12,584 billion, bringing relatively large cash flow to businesses in the period of 2026 and later. In addition, phase 2 (3ha) is
expected to be able to complete compensation procedures, apply for land allocation and pay land use levy in 2026.

RISKS TO OUR CALL
* The project handover progress is faster than estimated.

* The progress of legal completion and the level of product absorption are lower than expected, affecting the future cash flow of the business.




RONG VIET REVENUE AND PROFIT IN 2025 COME FROM THE PROJECT CLUSTER OF BINH TRUNG DONG HSX: KDH

KDH project expected to develop in the period of 2025-2026

SECURITIES
Profit and profit margin of KDH in the period of 2020 - 2025
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RONG VIET APPENDIX: ABILITY TO SELL AND DEVELOP THE LAND FUND OF THE ENTERPRISE HSX: KDH

SECURITIES
N Inventory value of KDH in the period of 2020 - 2023 (billion VND) - Binh
Summary of KDH valuation Trung project cluster (Foresta) is expanded
Project % Staked Method NPV (bn VND) 25000
20000 = = I
Classia 100% DCF 124
’ 15000 ] e l e
Privia 100% DCF 786 ||
10000 = —
Binh Trung Moi - Binh Trung Dong 51% DCF 1,800 5000
Doan Nguyen - Binh Trung Dong 51% DCF 1,896 0 . . . . . . .
Solina (GB1) 100% DCF 4,845 1Q-FY23  2Q-FY23 3Q-FY23 4QFY23 1Q-FY24 2Q-FY24 3Q-FY24
i 0,
Solina (GD2) 100% DCF 571 = Tan Tao — BN BTD
Phong Phu 2 100% DCF 6,673 ® Phong Phu 2 = An Duong Vuong m Solina
Tan Tao mega township 100% DCF 17,451 mBTM - BTD B Phu Huu m Others
Le Minh Xuan IP expansion 51% DCF 3,694 Estimate of KDH's sales plan for the period 23-29
. o 0
Binh Trung - Binh Trung East 100% DCF 8,658 Dec-24 Dec-25 Dec-26 Dec-27 Dec-28 Dec-29
Others 100% BV 1,416 Privia
Total 47,914 Clarita
(+) Money and cash equivalents 3,295 Emeria GD1
i . 0 Solina GD1
(4) Financial Investment Emeria GD2
(+) Others (2,070) TanTao
(-) Debt (7,808) Solina Gb2
Net asset value 41,331 Phong Phu 2
Number of shares outstanding (million shares) 1,001 Sources: RongViet Securities estimated

Notes: BT-BTD (Binh Trung — Binh Trung Dong); DN — BTD (Doan Nguyen - Binh Trung Dong);
Target price (VND/share) 41,300 BTM - BTD (Binh Trung Moi - Binh Trung Dong)




RONGVIET & EXPECTATIONS TO CONTINUE THE GROWTH MOMENTUM HSX: VHC

SECURITIES

ACCUMULATE: 6% MP: 73,300 TP:78,000

| f STOCK INFO FINANCIALS 2023A  2024F  2025F

12M relative performance Risk

M0 1 e . i . Food & Revenue (VND bn) 10,039 12506 14,047

130 { v A 2 Beverage  NPATMI (VND bn) 897 1,198 1,601

120 Good 5 High Growth Market Cap (USD Mn) 646 ROA (%) 7.7 8.8 10.9

10 - Financials (1) Current Shares O/S (Mn shares) 224 ROE (%) 10.7 122 14.5

o g oumets L .—

90 - 3M Avg. Trading Value (VND bn) 51 000 .a'ue( ) ' ' '

80 4 Well . , Cash dividend (VND) 2,000 2,000 2,000
R R R R R Managed Under Valued Remaining foreign room (%) 72 p/E %) 12.7 13.7 103
~5c583838888==< 52-week range (‘000 VND) 61,33-82,2 P/B(x) 14 1.7 1.5

INVESTMENT RATIONALES
Revenue Growth Continues Driven by Pangasius and C&G Segments

Revenue from the pangasius segment increased by 11.8% YoY, mainly due to capturing market share in the Tilapia segment in the US and maintaining a slight increase in selling price by 2.7%
YoY.The current selling price of pangasius, being lower than other fish types, continues to provide a competitive advantage in the US.

Revenue from the C&G segment is expected to rise by 17.9% YoY, driven by a 15% YoY increase in production volume (equivalent to a 65% utilization rate of the 5,000-ton capacity) while
selling prices edge up by 2% YoY. The production volume increase is attributed to

* VHC planning to operate its full 5,000 ton capacity in 2025 and further expand capacity from 5,000 tons to 7,000 tons during 2025-2027, leveraging unused fish skin resources.
* This export volume remains modest, accounting for only 0.1% of global C&G imports.
Gross Margin Improvement Over Time:

* The 2025 gross margin is projected to improve by 300bps YoY, primarily due to a 3% YoY decrease in raw fish prices, driven by a 4% YoY decline in soybean prices, while selling prices
increase slightly by 2.7% YoY.

* During 2026-2028, the C&G segment and the Sa Giang segment, both of which have higher gross margins than pangasius, are expected to drive gross margin growth as their contribution
to total revenue gradually increases.

RISKS TO OUR CALL
* Import tariffs in the US are expected to affect the company's business performance.
* Gross margin declines as higher export volumes result in increased reliance on external raw fish procurement.




RONG VIET PRODUCTION DRIVES GROWTH MOMENTUM

SECURITIES

2020
Export value (Million USD) 208
YoY
Export volume (Thousand tons) 73
YoY
Pangasius price (USD/kg) 29
YoY

2021

264

27%

85

17%

3.1

8%

2022

369

40%

89

5%

4.1

33%

2023

242

-34%

74

-16%

3.3

-21%

2024F

266

10%

93

25%

2.8

-13%

2025F

296

11%

101

8%

2.9

3%

2026F

317

7%

106

5%

3.0

2%

2027F

335

6%

110

4%

3.0

2%

2028F

348

4%

112

2%

3.1

2%

Source: VHC, Agromonitor, RongViet Securities

» Export volumes increased due to gaining market share in Tilapia and marine fish.

* The inventory-to-revenue ratio for F&B in the U.S. remains at an average level.
* Selling prices are expected to rise slightly next year and remain stable in line with the 2% annual inflation rate starting from 2026.

HSX: VHC
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RONG VIET VALUATION SUMMARY HSX: VHC

SECURITIES

Financial metrics table of VHC Target price
Ending FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F Method Portion
Revenue (billionVND) 9,060 13,464 10,076 12,506 14,047 15,212 FCFF 50% 85,412
Pangasius 6,054 8633 5776 6,521 7,293 7,853

SoTP 50% 70,661
Collagen 642 885 724 959 1,131 1,275
Sa Giang 384 444 455 802 891 967 Target price (round) 78,000
Others 1,981 3502 3,121 4,224 4,732 5117 P/E target (2025) 10.9
YoY (%) Upside +6.4%
Revenue 28.66% 46.13% -24.17% 24.65%  12.32%  8.30%

Source: RongViet Securities
NPAT-MI 52.78% 79.64% -53.50% 30.42%  33.64%  16.95%
Profitability ratio (%)
Gross profit margin 19.39% 22.49% 14.88% 15.18% 18.14%  19.34% Lona.t luati ECFF method
NPAT-MI margin 12.14% 14.93% 9.15%  9.58%  11.40%  12.31% ong-term valuation as F.TT metho
ROE 18.68% 25.67% 10.69% 12.17% 1447% 14.93%
Leverage ratio (%) Exit EV/EBITDA
Total debt/Equity 32.66% 33.57% 28.06% 26.23%  22.76%  18.27% >3 6.3 73 8.3 9.3

9% 77,314 87,030 96,746 | 106,462 116,178
WACC 11% 72,765 81,798 90,830 99,863 108,896
13% 68,595 77,004 85,412 93,820 102,229

Source: RongViet Securities

Combining the two methods, long-term DCF and short-term SoTP, S
with an equal weighting of 50:50, the target stock price for VHC over 15% 64,767 72,604 | 80,441 88,278 96,115
the next year is determined to be 78,000 VND/share. 17% 61,247 68,561 75,874 83,187 90,500

Source: RongViet Securities




RONG VIET SIGNS OF RECOVERY IN CORE BUSINESS SEGMENTS

SECURITIES 8
MP: 30,200 TP: 30,900 STOCK INFO
12M relative performance Low Risk Sector
140 4 VN Index 5
130 { T, a0 3 Market Cap (USD Mn)
d igh
120 1 Firi%(zials f Gtggvth Current Shares O/S (Mn shares)
10 1 0 3M Avg. Volume (K)
100
3M Avg. Trading Value (VND bn)
90 - Well Under
" Managed Valued Remaining foreign room (%)

52-week range (‘000 VND)

12/23
01/24
02/24
03/24
04/24
05/24 1
06/24
07/24
08/24
09/24
10/24
11/24 A
12/24 -

INVESTMENT THESIS
Business Outlook in 2025: Positive results from key business activities

Real Estate
399

336

3,459

100

30
22,32-33

HSX: HDG

FINANCIALS 2023A 2024F 2025F

Revenue (VND bn) 2,882 2,485 2,986
NPATMI (VND bn) 712 762 1,025
ROA (%) 48 6.2 7.6
ROE (%) 11.6 12.0 14.4
EPS (VND) 2,327 2,186 2,939
Book Value (VND) 19,635 19,036 21,524
Cash dividend (VND) - 500 500
P/E (x) 10.8 13.8 10.3
P/B (x) 1.3 1.6 14

* Energy: according to ENSO's forecast, the La Nina phase is expected to last until the first half of 2025, before switching to the Neutral/El Nino phase. Therefore, we expect that the output of
hydropower plants will continue to record positive results in 2025, with hydropower output expected to reach 1.28 billion Kwh (+10%YoY); thereby, the total output of HDG's power plants

can reach 1.56 billion Kwh (+8% YoY).

* Residential real estate: With the prospect of recovery of the real estate market in Tier | cities, we believe that phase 03 of the Charm Villa project (~110 low-rise units) can be opened for sale
in 2025 with a relatively good absorption rate (~40% of the total products and expected sales value of VND 900 billion). Revenue and gross profit from real estate are expected to reach VND
545 billion (+200%YoY, when the company can hand over products in 2025) and VND 381 billion (+200%YoY), respectively.

* In summary, HDG's revenue and gross profit in 2025 are expected to reach VND 2,986 billion (+20%YoY) and VND 2,072 billion (+20%YoY), respectively. Along with the company's
restructuring of loans to help interest expenses decrease slightly and reach VND 450 billion (-5% YoY), profit after profit — the parent company of the enterprise can reach VND 1,045 billion

(+34% YoY).
Policy Movement - Restarting Potential Projects

» With the pilot implementation of commercial housing projects through land use rights with other land approved in 2024, we believe that the Green Lane project (District 8, Ho Chi Minh
City). Ho Chi Minh City) will be on the list to be piloted (with the project still in Decision 4151/QD-UBND/2021 on the housing development plan of Ho Chi Minh City for the period of 2021-
2025), through which the project can issue construction permits and conduct investment in the period of 2026 onwards. For renewable energy projects, we believe that it is necessary to
monitor the bidding mechanism and negotiate electricity prices (Decree 115/2024/ND-CP) before including it in the pricing model.

RISKS TO OUR CALL

* Delays in the legal completion of projects can have a negative impact on the company's future cash flow.
* EI Nino phase arrives earlier than expected, affecting the electricity output of businesses
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RONG VIET POSITIVE OUTLOOK FROM CORE BUSINESS SEGMENTS HSX: HDG

SECURITIES
HDG's electricity output in the 2021-2025 period Progress of the company's real estate projects.
A
1,600 Project (l::? Product Location Current Status
1,200 Charm Villas/townho Hoai Duc Complete construction for the whole
800 Villas 30 uses/ HN " project. Phase 3 is expected to open for
Shophouses sale in early 2025
400 . Carrying out procedures for obtaining a
G ; L
N . . . . Lgre\:n 2,3 Apartment 32;;'? 8 construction license, expected to be able
) to open for sale in 2026
2021 2022 2023 2024F 2025F
Minh 57 Townhouse/A ThuDuc, Carrying out procedures for changing
m Hydropower plants = Renewable plants Long ' partments HCMC the land use purpose to residential land

ENSO's forecast (%) — La Nina phase is expected to last until 1H2025
HDG's gross profit in the period of 2021-2025 (billion VND)

2,500 o 70%
100 .
80 2,000 5 o . 0%
60 1,500
50%
40 1,000
20 500 . . 40%
F QP P P Y P P 2021 2022 2023 2024F 2025F
\,\\’1/ \,ﬁ’lx U ,ﬁ’lx ,,)\’1/ N c)\’\z & AV mmm Real estate = Hotel & Leasing == Power * GPM (rhs)

mLaNinha = | in
aNina Neutral El Nifo Sources: ENSO, HDG, RongViet Securities.




RONG VIET RENEWABLE ENERGY PROJECT SUPPORTS CORPORATE REVALUATION HSX: HDG

SECURITIES s
HDG stock valuation results Location and current status of Green Lane project (District 8, HCMC)
y & oo P %
Project Method NPV (bn VND) ] i % 4 @o“ﬁ
0 PHUONG 14 E
&0 a PHUGNG 7 <pge
Charm Villa DCF 1,045 Te) KHU 11l B S e
o o 5\‘«\ ¥
k Tt e
Green Lane DCF 1,391 NSy 2
, KkHun a \@\‘f”@w %, =)
Other projeCtS BV 982 eﬁ\ JJ(;‘:} E PHUONG & E E E
E 7 E PHUFONG 3
- . i 2 _;5 . (=]
Rental buildings (IBIS, Airport,...) DCF 2,073 )@o*“" & efé o o a
Existing power plants DCF 5,017 4 ¥y o _
KHU DAN cu'@
Total 10,509 ;?:’h‘ e | KHU DAN
. f‘ ’.‘9%,}' 1 : P!-(I:gN;éPPSHE]
(+) Money & Cash Equivalents 130 ¢ s Q"
j- B
(+) Financial Investment 713
(+) Others 0 - 4 S8 8
'S‘S %’:-‘ﬂ;{, ,f 5
(-) Debt - 964 ha
Net asset value 10,388 8 ¥ a
Number of shares outstanding (mn shares) 306 h
Target price 30,900

Source: HDG, GGmap, Rong Viet Securities
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RONG VIET 2024 MARKET RECAP - ENDURANCE IN THE MIDST OF THE PRESSURE

SECURITIES

VN Index and major events in 2024

Trading Volume (VND Bn - LHS) ——VN Index (RHS)
80,000 1 F-m------=7 1,400
Pommmmmmmmmmmeeeee o _________ . Fommmmmo--oo--s R o ' 1130
i .01/1 8 1 | 3 ! i 7118 , | 07/31 | | h 9-“-8 £ ] i Atthe end of 1
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Source: Bloomberg , RongViet Securities Compiled

[__1Events related to the policy environment[___| Events related to personnel changes in the central government [___] Incidents related to the money market [___| Natural disasters

vdsc.com.vn
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RONG VIET VN INDEX'S PERFORMANCE COMPARED TO OTHER INDICES & GENERAL LIQUIDITY

SECURITIES

VN Index recorded an increase of 11.29% since the beginning of
the year, ranking in the 51% percentile in the 12-month annual
yield distribution and outperforming the MSCI Frontier Index

Market liquidity, although declining towards the end of the year, still
recorded an increase of 22% over the same period.

S&P 500
Index
P.E-24.8

MSCI
24.34% DM MSCI

Index() World

PE-207 Index
17.48% P.E-19.7

16.13%

Hang

Seng STlindex TOPIX Shanghai

PE-93 P.E-125 Index  Comp

15.68% 14.80% P.E-152 PE-16 VN Index

14.18% 1321% PE-14

11.29% stoxx MsSCl mscl
EM Frontier

Index Index(¥) Emerging

pE-14 PE-134 I\I/\a(;ket

o 474%  Index
4.84% PE-10
1.74%

-3.59%
KOSPI

Index
PE-113
-9.46%

Source: Bloomberg, RongViet Securities. Data as of 12/20/2024.
(*)DM: Developed Market
EM: Emerging Market

VN Index

Upcom HNX Index

2024 16457 || 748 || 1321
2023 13478 [ 588 | 1,540
2022 15366 L 937 L 1,771
2021 20027 L s B 2010
2020 5208 | 310 | 597
2019 2925 | 203 | 321
2018 4253 | 268 | 717
2017 3,446 | 147 | 574
2016 1,093 | 58 | 448
2015 1668 | 33 | 457
2014 1,888 | 17 | 824
2013 875 | ] 304

Source: Bloomberg, RongViet Securities. Data as of 12/20/2024.
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RONG VIET PERFORMANCE BY INDUSTRY GROUP

SECURITIES

Performance of industry groups since the beginning of 2024

Tech.
72%
Travel Personal
& i Care
i Industrial
Telecom.  Media Leisure s c:rzzt,:;r Drog
39% 39% 9
7 Insurance Chemicals & & Health  Financial Gro%er Automobiles )
25% 20% Banks Services Retail Services Care Services Storesy VNI Ind & Construction
(/]
18% 18% 17% 16% 15% 15% o ndeX parts F&B  Utilities &
11% 8% 7% 7% Materials

2%

Real Energy

£ o Basic
state -4% Resources
-4% 7%
Contribution of industry groups to the return of the overall market in 2024
0, -
14.0% Consumer Construction Automobiles Personal Care
Products Health & i & Drug
Insuran Utilities & Care Materials ~ Telecom. Medola Parts &
12.0% A Travel Financial Retail Chemicals ;Lég%ce 000% Services 000% —000% 000% 000% 000%  Grocery Stores e — w
Industrial & Services 000% 000% —— — 000% 000% Basic Energy | ] 11%
Goods Leisure 000% P Resources ooo%e Real
10.0% - & F&B 001% [ | 000% Estate
: Services 001% [ -001%
001%
Tech.
8.0% - 002%
Banks

6.0% 1 _006%

4.0% A

2.0% A

0.0% -

Source: Bloomberg, RongViet Securities. The group of stocks is classified by ICB standard tier 2 industry.
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RONG VIET MONTHLY AVERAGE ORDER MATCHING LIQUIDITY OF INDUSTRY GROUPS

SECURITIES

The banking group attracts flow significantly, in addition to the prominent names in the year including, technology, retail, consumption,
Travel and Leisure, and media.

Average Liquidity per Session

VND Billion/session 2013 2014 2015 2016 2017 2018 2019 2020 2021
Banks 341 1,015 443 1,633

Real Estate 553 802 481 958
Financial Services 150 236 224
289 413 690
370 504 656
287 183 285

521

Industrial Goods and Services 229
374

195

255
299

Food, Beverage and Tobacco

Construction and Materials

Retail 203 175 160 231
Technology 41 72 85 79 121
Chemicals 68 41 124 476

Basic Resources

548 505 443
217 281
162

116 147 89 176
146 180 128 167
88 84 116

Energy

Consumer Products and Services

51 66

Utilities 43 82 120 161 181
Travel and Leisure 116 84 93

Health Care 32 77 38 48
Insurance 39 42
Automobiles and Parts 38
Media 4 10 11 4
Telecommunications “ 5 1 2
Personal Care, Drug and Grocery Stores — 2 1 2

VN Index 1,993 3,446 4,253

2,925 5,208 15,366 13,478

Source: Bloomberg, RongViet Securities. Data as of 12/20/2024.




RONG VIET P/E AND P/B VALUATION BY INDUSTRY GROUP

SECURITIES
P/E by Industry (2019-2024)
45 - Automobiles - Banks Basic —ChemicalsConstruction - Consumer - Energy - inancial Health — |ndustrial - Insurance ~ Media  Personal Real Retail Tech. Telecom. — Travel Utilities
& 9.3 Resources 141 & Products 16.0 Services Care Goods 15.8 27.9 Care Estate 214 29.2 36.0 & 233
40 A Parts 0.0 Materials & 185 18.0 & Drug 17.4 Leisure
| 11.7 21.0 Services Services & 22.8
35 16.9 14.9 Grocery ‘
30 - Stores
A 1138
o - I I P
20 - X | |
X
15 1 T
T X X X X _t —l_ X
10 A = J_
1 |Ej?|
5 - e 1
0 i Ju——
X: 5-year average P/E, A: Current P/E
Source: Bloomberg, RongViet Securities. Data as of 12/20/2024.
P/B by industry (2019-2024)
6 7 Automobiles Banks Basic Chemicals ConstructionConsumer Energy  Financial Health  Industrial Insurance Media Personal Real Retail Tech. Telecom. Travel Utilities
& 1.5 Resources 2.0 & Products 2.1 Services Care Goods 1.5 1.6 Care Estate 2.0 5. 1.1 & 13
5 | Parts 0.9 Materials & 1.6 1.8 & Drug 1.0 Leisure
15 1.1 Services Services & 0
2.1 1.4 Grocery
4 Stores
T 13 X
3 -
X
X
- 1 e
B — -
e A x - T
1 J_ J_ -

0 J
X: 5-year average P/B, A: Current P/B
Source: Bloomberg, RongViet Securities. Data as of 12/20/2024.
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RONG VIET MARKET MOVEMENTS BETWEEN CAPITALIZATION GROUPS

SECURITIES
VN30 Index leads the market's upward momentum P/E by capitalization group (2019-2024)
LI VN Index [1VN30 I VNMID L1 VNSMALL
125 - e===\/N Index ====VN30 e===\/NMID ====VNSMALL
35 1
120 -
30 A N
4 p . i
115 ' {/,}‘ ' ;\ 25
1 v | / 20 1
110 / \’\ W" I | - 170k 17.0
15 A X X
‘ T T T V— X
105 4 \,7‘ - | X |
10 1 10.7 I
100 5 4
95 T T T T T T T T T T T 1 0 -
12/29 01/29 02/29 03/31 04/30 05/31 06/30 07/31 08/31 09/30 10/31 11/30 12/31
X: 5-year average P/E, A: Current P/E
Source: Bloomberg, RongViet Securities. Data as of 12/20/2024. Source: Bloomberg, RongViet Securities. Data as of 12/20/2024.

Market liquidity by capital group - cash flow returns to the large-cap group in 2024, the small and medium-sized group improves slightly

VND Average Liquidity per Session

illi .
Billion/session 2018 2019 2020

VN30 2,441 1,718 2,762 4,993 7,214
VNMID 923

VNSMALL

VN Index

1,993 3,446 4,253 2,925 5,208 15,366 13,478

Source: Bloomberg, RongViet Securities. Data as of 12/20/2024.




RONGVIET@ MARKET MOVEMENTS BETWEEN CAPITALIZATION GROUPS

SECURITIES

Individual investors weigh selling pressure from Cumulative Net Buying/Selling Value (16-24) Top trading stocks ( VND Billion)

foreign investors in 2024

— mmm Net buying/Net selling (VND Bn) FPT 10,676
_ 08% _ 0 ) 12M accumulated net Buying/Net selling (VND Bn)
100,000 o 8.0% g 5 200,000 - VHM 9,364
VRE
o wd
80,000 o — @ 100000 - VIB
6.0% c 5
v 2 o SSB
o — - — f
60,000 S 3 SBT -832
4.0% -100,000 - VsC -873
KDH  -1,009
40,000 -200,000 -
© ~ 0 o o — ~ ”n < ac  -1,214
2.0% S © © o © © & S &g
20’000 5 I3 ~ 5 I3 N 5% ~ ~ MWG  -1,594
MWG 881
0 0.0% 100,000 - SBT 679
c v 50,000 - HVN 825
-20,000 -2.0% .9 3 0 e f‘j_-j—qr SIP 691
-02% ) ot 3 0000 - MBB 515
-50, - -
-40,000 - L 2 MSN
- -4.0% == -100,000 A FPT
-60,000 -150,000 A FUEVFVND
e = 2 2 g 5 8 & 3 VIB
- -6.0% R R R ] & & & & =§
-80,000 - -06% VHM 19,297
VHM 9,933
-100,000 - - -8.0% 20,000 - FUEVEVND
S ¥ F 8 ¥ S & & S S < < 10000 |
g9 yg9ggggogqa = " = 1 vPB
= 8 M F B OV KR & & S = & S n o | m __ -
O O O O © O © O O = — «— c o N VIB
— O ©-10000 { [~
S & +-20000 - FUESSVFL
o , © 2 W30000 - k SHB
mmm /N Index's daily return (%-RHS) =——Retail Investors - 'E & 40,000 - NVL -1,866
. — . € " -50,000 - MSB -3,639
Foreign Investors = |nstitutional investors -_— © ~ o o o <« o =w =
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(o\] (g\] [o\] (g\] o (a\] o (o\] (o\]
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Source: Fiin, RongViet Securities. Data as of 12/20/2024.




RONG VIET TRENDS IN FOREIGN CAPITAL INFLOWS IN FRONTIERS AND EMERGING MARKETS IN ASIA

SECURITIES =
Net capital inflows (million USD) in 2024 of foreign investors in
Accumulated net capital inflows (million USD) of foreign Asia - Indonesia are a unique phenomenon of the ASEAN region
investors (2013-2024) in the year
10,000 -
5,000 4 China

52,200

-5,000
-10,000
-15,000
-20,000 A
-25,000 -
Indonesia  |ndia
-30,000 -+ 1,112 394
T T T T T
-35,000 - SriLanka Philippines maylaysia .
-33 412 013 Vietnam 404
-4,162
-40,000 -
[32] < wn O N o0 (o)) o — N (2] <
— — — — — — — ~N o~ o~ ~ ~N
o o o o o o o o o o o o
(g N N (g (g N N (@] N (o] o~ (@]
Taiwan
-19,562
Vietnam Indonesia ===Maylaysia === "Philippines Thailand
Source: Bloomberg, RongViet Securities. Data as of 12/20/2024. Source: Bloomberg, RongViet Securities. Data as of 12/20/2024.




RONG VIET APPENDIX: OUR COVERAGE SUMMARY

SECURITIES

2024E 2025F ; 3 3-month avg. Foreign
Ticker Exchange N(Ilajrsll()e:nc:;a Target price (VND) 1C 2|/°;gfzzr("‘;le\l§) Return Recommendation +/-Rev. +/- NPAT +/-Rev. (%) +/- NPAT D"’(;")e'd +- P(:/lo‘;e 1y dally(LuSr;over ,:;n:::,:,
(%) (%) (%) thousand) (%)
LHG HOSE 72 54,000 36,400 48% Buy 4.5 1.9 41.2 41.7 9.2 7.6 1.1 5.2 24.2 178 31.0
KBC HOSE 832 40,600 27,600 47% Buy -30.2 -66.4 81.1 315.9 474 7.5 1.1 0.0 -12.4 5,373 30.1
GDA UPCOM 122 38,700 27,100 43% Buy 9.3 37.7 3.6 74 11.0 74 0.9 3.7 14.8 190 30.2
PVD HOSE 522 33,200 23,900 39% Buy 319 224 1.6 -4.9 226 19.5 0.8 0.0 -14.6 3,358 38.6
HPG HOSE 6,709 35,800 26,700 34% Buy 19.4 80.7 33.6 65.5 14.3 8.4 1.5 0.0 8.0 20,970 27.3
BID HOSE 10,402 50,500 38,388 32% Buy 24 10.0 16.4 15.0 11.3 9.7 2.0 0.0 12.5 3,872 10.8
ACB HOSE 4,352 32,500 24,800 31% Buy 3.7 43 13.7 17.0 6.8 5.7 1.4 4.0 229 6,919 0.0
VSC HOSE 178 19,800 15,800 25% Buy 24.6 64.9 7.3 11.5 18.7 19.5 1.1 0.0 -14.0 1,864 46.7
NTC UPCOM 197 262,000 209,200 25% Buy 9.3 -16.4 150.1 8.7 16.8 18.4 5.2 1.9 12.7 94 0.0
REE HOSE 1,253 84,300 67,700 25% Buy -5.1 -17.2 14.0 34.0 17.7 13.1 1.8 1.5 38.3 1,611 0.0
PVT HOSE 389 34,600 27,800 24% Buy 25.6 258 12.6 10.4 11.4 7.3 1.3 1.1 15.6 1,976 36.5
DPR HOSE 130 47,100 38,000 24% Buy 2.9 313 12.7 53 133 11.5 1.3 7.9 29.7 569 45.0
PVS HNX 642 42,300 34,200 24% Buy 17.3 7.9 68.2 36.3 15.2 10.8 1.2 2.0 -10.9 3,516 294
HSG HOSE 457 23,000 18,750 23% Buy 241 1,599.1 10.3 64.4 234 13.9 1.1 2.7 -12.8 5,484 39.5
POW HOSE 1,122 14,400 12,200 18% Accumulate 3.5 16.2 43.2 -29.2 18.6 33.5 0.9 0.0 8.0 2,727 45.2
VPB HOSE 5,891 22,300 18,900 18% Accumulate 18.1 46.2 12.2 17.1 11.4 8.7 1.1 53 3.6 15,368 49
ViB HOSE 2,218 22,300 18,950 18% Accumulate -7.2 -16.5 19.4 21.8 7.9 6.5 1.4 5.3 18.6 7,919 0.0
HAH HOSE 235 58,000 49,300 18% Accumulate 43.9 413 11.1 37.7 15.2 8.0 2.0 0.0 524 4,670 16.5
VCB HOSE 20,310 108,100 92,500 17% Accumulate 3.8 7.6 12.6 17.9 15.9 123 2.7 0.0 14.1 5,119 6.9
GEG HOSE 162 13,400 11,500 17% Accumulate 8.7 30.4 2.2 60.8 84.5 14.3 1.1 0.0 -8.9 154 5.3
PC1 HOSE 320 26,500 22,800 16% Accumulate 23.0 255.7 -4.7 6.6 19.2 15.7 1.5 0.0 -5.7 1,444 36.9
CTG HOSE 7,626 41,950 36,150 16% Accumulate 13.2 111 13.1 18.6 9.0 7.4 1.4 0.0 36.2 8,109 3.1
MBB HOSE 5,003 27,800 24,000 16% Accumulate 13.9 7.2 17.1 7.1 5.9 54 1.2 2.1 322 9,302 0.0
KDH HOSE 1,424 41,303 35,850 15% Accumulate 116.0 47.5 -1.8 -16.4 69.1 41.0 2.1 0.0 323 3,415 13.3
SIP HOSE 698 97,000 84,400 15% Accumulate 13.6 19.0 9.8 7.1 18.2 15.0 4.2 1.2 67.3 1,701 45.0
HDB HOSE 3,213 26,800 23,400 15% Accumulate 241 332 9.0 13.2 6.3 54 1.6 43 494 8,702 2.6
NKG HOSE 259 16,700 14,750 13% Accumulate 6.0 368.1 43 23 11.0 11.7 0.9 0.0 -21.1 3,320 25.0
GMD HOSE 1,057 73,100 65,000 12% Accumulate 22.1 -24.0 -1.6 -24.8 254 21.2 2.6 3.1 11.4 2,715 0.3
TCB HOSE 6,606 26,500 23,800 11% Accumulate 20.0 17.1 11.2 14.2 74 7.0 1.2 42 56.8 12,064 0.0
SCS HOSE 297 88,700 79,700 11% Accumulate 419 40.1 6.6 -6.3 11.6 11.6 5.2 8.8 19.8 852 9.2
NT2 HOSE 226 22,100 19,950 11% Accumulate 94 -88.2 1.4 112.5 26.1 42.6 1.4 7.5 -15.6 171 355
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_ 2024E 2025F Cur. PE Cur. : 3-{“0““1 avg. Foreiglj
Ticker Exchange l\:lsglr)e:nc:)p Target price (VND) 1C ;7253;122?;:]3 Recommendation +/-Rev. +/-NPAT +/-Rev. +/-NPAT 43 PB D“’(OZ |)eld A F;:/Lc)e v dally(:jusrgover r:;n:::)r:‘
b &9 (%) ) (x) (x) thousand) (%)
OCB HOSE 1,036 11,500 10,700 7% Accumulate -5.1 -39.5 17.8 34.1 17.0 7.8 0.9 0.0 -2.7 1,988 2.8
IDC HNX 727 60,100 56,100 7% Accumulate 274 57.4 -3.3 9.1 8.4 7.7 35 7.1 104 2,273 26.4
FMC HOSE 120 50,000 46,900 7% Accumulate 39.8 1.5 11.5 33.2 11.1 8.2 1.5 43 4.0 81 19.1
VHC HOSE 646 78,000 73,300 6% Accumulate 24.6 33.6 123 33.6 17.8 10.3 1.9 0.0 22.7 2,018 71.5
DPM HOSE 540 37,000 35,100 5% Accumulate 0.8 436 -1.4 61.6 21.1 11.1 1.2 5.7 7.3 3,639 40.1
MWG HOSE 3,480 63,700 60,600 5% Accumulate 134 2,165.2 10.3 13.6 25.2 20.5 33 0.8 429 18,262 29
NLG HOSE 549 37,999 36,350 5% Neutral 69.7 -64.2 41.0 92.0 4435 42.1 1.5 0.0 -04 2,070 36
MSN HOSE 3,972 73,000 70,300 4% Neutral 6.6 408.0 -1.5 40.6 86.2 33.8 34 0.0 10.0 15,554 23.9
VNM HOSE 5,337 66,900 65,000 3% Neutral 35 2.9 54 1.8 15.7 13.7 43 54 -4.6 6,388 48.5
BFC HOSE 86 39,400 38,300 3% Neutral 1.5 146.7 0.0 -4.6 7.6 6.3 1.8 3.9 62.3 896 48.1
QNS UPCOM 734 52,100 50,800 3% Neutral 46 2.7 1.4 -3.0 7.1 8.6 1.8 7.9 12.1 657 354
MSH HOSE 156 54,200 52,900 2% Neutral 14.1 52.5 5.5 -20.9 11.7 13.5 2.1 3.8 449 400 443
HDG HOSE 399 30,900 30,200 2% Neutral -13.8 7.1 20.2 345 15.8 9.9 1.6 1.7 19.7 3,753 30.0
TNG HNX 127 26,700 26,300 2% Neutral 7.8 39.9 47 6.4 114 9.9 1.7 3.0 427 1,928 31.9
PPC HOSE 143 11,500 11,350 1% Neutral 17.5 -23.2 -0.8 4.6 10.6 10.5 0.8 18.9 -24.1 111 40.0
FPT HOSE 8,640 151,000 149,500 1% Neutral 174 21.8 21.0 24.8 29.2 224 74 1.3 81.5 21,659 33
PNJ HOSE 1,288 96,008 97,000 -1% Neutral 14.3 34 -13.4 2.0 16.0 14.7 3.1 2.1 20.8 2,917 0.0
BMP HOSE 402 118,500 125,000 -5% Reduce -1.7 0.1 5.1 36 10.1 9.5 35 9.2 353 1,188 16.2
DRC HOSE 137 27,900 29,450 -5% Reduce 9.5 24 14.3 13.1 13.1 12.3 1.8 5.1 21.7 664 39.9
HAX HOSE 73 16,100 17,250 -7% Reduce 349 3134 9.2 2.8 16.9 12.6 1.6 4.1 39.2 479 30.3
ACV UPCOM 10,596 113,400 123,900 -8% Reduce -0.2 9.8 94 8.7 37.3 26.4 54 0.0 98.9 1,112 454
IMP HOSE 292 43,700 48,300 -10% Reduce 13.6 11.0 13.5 16.1 30.0 19.3 35 2.2 85.8 290 25.7
FRT HOSE 985 163,727 184,000 -11% Reduce 26.9 -212.2 249 86.0 237.4 34.8 13.9 0.0 81.3 3,107 12.6
STK HOSE 93 21,600 24,600 -12% Reduce -15.5 -82.6 19.8 305.9 40.1 38.5 1.4 0.0 -4.7 31 83.5
ELC HOSE 91 24,300 27,950 -13% Reduce 42 -1.9 -3.4 -8.7 443 337 24 0.0 47.5 620 457
TCM HOSE 192 41,000 48,050 -15% Reduce 15.3 113.0 5.1 36 23.6 16.8 2.2 1.0 28.3 3,576 04
DBD HOSE 220 51,000 59,800 -15% Reduce 5.9 2.9 9.9 10.5 22.4 17.1 34 0.0 37.2 895 0.0
DGW HOSE 356 23,800 41,350 -42% Sell 19.5 19.8 84 13.9 22.3 18.8 3.2 24 44 2,035 28.2
HND UPCOM 255 Under review 13,000 Under review Under review -0.6 32.8 2.8 11.2 14.7 10.5 1.1 11.9 -7.8 6 49.0
PHR HOSE 286 Under review 53,800 Under review Under review 29.7 5.1 -8.6 61.9 18.9 6.9 1.9 1.9 12.9 375 31.0

Source: RongViet Securities Compiled
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Plics A Median Median Maedian

P/EF P/BF ROE 2025

Sectors Tickers Earnings Earnings
Growth Growth

2025 Earnings Growth Driver Factors

GDA, . .
HPG * Textile Yar: Recovery from a low baseline.
3 . . ) ; . . . ) . - o
1 Basic Resources  HSG,DPR,  58% 570 105 12 106 Steel: Profit growth is mal.nly drlven. by HPG, with 2025 expected profit rethlng VND 20 trllllpn (+66A>YOY). .
STK BMP * Plastic: Revenue and profit growth is modest (5%), mainly due to expectations of a recovery in domestic production.
NKG' PHR, * Rubber: The trend of high rubber prices is expected to be sustained amid ongoing supply shortages.

* Residential Real Estate: The primary supply is expected to recover (continuing the recovery trend in Hanoi's market and more
LHG, KBC, positively in Ho Chi Minh City's market). Transaction volume is expected to be positive, given that interest rates remain low

> Real Estate NTC, KDH, 4% 43% 125 16 142 and policies from the Law are improving the quality of developers and protecting homebuyers. Selling prices are expected to
SIP, IDC, grow by 5-7%.
NLG, HDG * Industrial Real Estate: With the resolution of bottlenecks (investment approval, land clearance, and payment for land use

rights, etc.), industrial parks are expected to see positive revenue from leasing land.

* Software Export: Continues to grow steadily, with an average growth rate of 10-15% per year, driven by the global demand
for digital transformation investments from businesses. This service is primarily reflected through FPT's software export
revenue, which has seen a 17% YoY growth in new contracts, mainly driven by Japanese clients.

* Smart Transportation: The government plans to implement toll collection on approximately 12 sections of highways it has

3 Technology FPT, ELC 22% 24% 28.0 3.8 15.7 invested in starting from May 2025, which will increase the demand for smart transportation systems, including monitoring,
operation, load control, and electronic toll collection systems.

* Telecommunications: In 2025, FPT will begin integrating Al-related services from Nvidia into its data center systems, adding
approximately 80-100 million USD to revenue with an expected high EBITDA margin of around 50%. This sector is projected to
see a high compound annual growth rate (CAGR) of over 30% from now until 2030.

* For drilling activities, in addition to stable profits guaranteed by contracts signed through the end of 2025, the profit growth
drivers for companies in this sector will come from two factors: 1) successful investment in new rigs, and 2) the ability to
expand the well drilling technical services segment.

* For oil and gas construction/engineering companies, profits are expected to grow significantly due to a large mechanical
and construction (M&C) backlog, driven by key oil and gas projects such as Block B, Su Tu Trang, and Lac Da Vang.
Additionally, offshore wind projects are expected to be a long-term growth driver for these companies.

* Credit growth is expected to be favorable and more substantial due to (1) strong economic growth policies from the

4 Energy PVD, PVS 13% 20% 15.2 1.0 73

BID, VPB, government and the State Bank of Vietnam (SBV), and (2) low interest rates stimulating credit demand from businesses, with
VIB, MBB, retail credit waiting for more positive signals from non-essential spending demand.

5 Banks CTG,ACB, 11% 18% 7.2 1.1 18.7 * NetInterest Margin (NIM) is projected to face pressure from two sides, as deposit interest rates may increase by 30-50bps,
TCB, VCB, while competition over lending rates remains ongoing.
HDB, OCB * The expiration of TT02 could lead to an increase in on-balance-sheet bad debts, but the extent of this increase is expected to

be limited and manageable, as these banks have already made sufficient additional provisioning.

Source: RongViet Securities Compiled
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Aok = Median Median Maedian

P/EF P/BF ROE 2025 2025 Earnings Growth Driver Factors

Sectors Tickers Earnings Earnings
Growth Growth

* After a strong triple-digit recovery from the 2023 bottom, the retail sector will continue its recovery into 2025, supported by
macroeconomic factors such as the real estate sector, investment — production — export, and monetary policy impacts. These
factors will contribute to a gradually improving overall picture for the retail industry each quarter.

* Additionally, new trends in the sector, such as the shift from traditional to modern consumer habits, a focus on affordable

MWG, . . . . o o
6 Retail PNJ, HAX,  211% 16% 18.8 29 153 proncts that megt va!ue fpr money needs, will contlnue.to mfluenc? growth dlffergntlatlon among companies in 2025.
FRT DGW Positive growth directions include MWG with BHX, FRT with Long Chau, and HAX with MG cars, while negative growth trends
! are seen in DGW, MWG with The gioi Di Dong, DMX, FRT with FPT Shop, and HAX with Mercedes-Benz.

* Inthe 2025 context mentioned above, retail companies will also differentiate in their business strategies, but overall, they will
all aim to ensure absolute profit, whether their business models are in a saturation phase or still growing.

* The fertilizer sector's growth is mainly driven by improved gross margins while revenue remains stable. The margin
improvement is attributed to the faster decline in input gas prices compared to selling prices and benefiting partially from VAT
tax (except for companies dealing with NPK fertilizers).

7 Chemicals DPM. BFC  82% 14% 8.7 13 166 Revenue stability is supported by a slight improvement in consumption volume, which helps mitigate the decline in selling

prices. The volume improvement is due to favorable weather conditions in the domestic market and competitive pricing in
international markets, supported by VAT tax laws that create incentives for price reductions. Export volume is expected to
return to the levels seen in 2021-2022, driven by increased exports to the South Korean market.

* Maximizing the capacity of the TBR (Truck and Bus Radial) tire factory with a focus on exports (especially to the US, benefiting

Automobiles and DRC 2% 13% 123 1.6 134 from the anti-dumping tariff on Thai TBR tires starting in 2025) comes amid continued domestic uncertainty, as strong

Parts - . . .
competition from cheap Chinese tires persists.
* Revenue growth for hydropower companies is driven by two key factors: (1) favorable weather conditions leading to higher
GEG utilization rates, projected at 32% for 2025F, and (2) an expected 3% YoY increase in the average FMP price, underpinned by
! EVN's anticipated 5% YoY retail electricity price hike in 2025F, which is likely to raise the market electricity price ceiling for
e POW,
9 Utilities -11% 13% 13.7 1.0 7.6 hydropower producers.
NT2, REE, ) . . .
HND. PPC * In contrast, revenue prospects for gas-fired power companies (excluding POW with LNG-based power) appear less favorable,
! due to declining natural gas supply in the Southeast region, which has been revised downward from an estimated 2.61 billion
sm*/day to 2.06 billion sm*/day.
* Beyond the sector's general growth drivers—supported by an aging population, rising incomes, and heightened health
awareness post-COVID-19—the growth of the two companies under our analysis primarily stems from increased capacity at
10 Health Care IMP, DBD 4% 12% 18.2 2.8 16.4

their new production facilities. DBD benefits from the ramp-up of its new oral cancer drug production lines, while IMP
leverages full-year high-capacity operations at its IMP4 plant in 2025.

Source: RongViet Securities Compiled
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Sectors

FY24 FY25
Tickers Earnings Earnings
Growth Growth

Median
P/EF

Median

Median
P/BF ROE 2025

2025 Earnings Growth Driver Factors

11 F&B

Construction and
Materials

Industrial Goods
and Services

Consumer
14 Products and
Services

VNM,
MSN,
FMC,
QNS, VHC

23% 9%

PC1 247% 7%

VSC, SCS,
HAH, PVT,
GMD,
ACV

8% 4%

TNG,

0, _50
MsH,Tcm 1% >%

10.3

15.7

15.5

13.5

1.9

1.3

1.8

20

14.5

8.0

14.8

14.1

Food & Beverage: The sector has entered a saturation phase, with single-digit growth driven by limited market share
expansion, as major players are too large to achieve significant growth. For 2025, leading companies are expected to record
low single-digit revenue growth.On profit margin trends, aggressive discounting and advertising spending by major players to
maintain high market share, combined with unfavorable commodity price trends (e.g., raw milk powder for VNM, sugar for
QNS), indicate limited potential for margin expansion in 2025.

Fishery: The fish segment is expected to grow as market share for tilapia increases, alongside improved gross margins driven
by lower soybean input costs and a recovery in selling prices from a low base.

Shrimp: The shrimp sector is poised to sustain growth by capturing Thailand's market share in value-added shrimp products
due to competitive pricing and Indonesia's share through high-quality shrimp exports benefiting from anti-dumping tax
refunds expected in Q3 2025.

The demand for investment in the electricity industry has returned to support the PC1 backlog. However, the profit in 2025 is
stable due to the good business performance of the power and real estate segments, partly affected by the business
performance of the mineral exploitation segment.

The power construction and installation segment can sign many contracts in 2025, and will be reflected in the business
performance in 2026, because (1) the new Electricity Law will promote the progress of investment in power sources and the
privatization of transmission lines of 220 kv or less from 2025; in our judgment in the previous update, and (2) the partnership
with Western Pacific brings many other values, including contracts for the construction of industrial park infrastructure for
Western Pacific.

Sea Ports: The sector is expected to maintain double-digit growth in volume driven by strong import-export demand.
However, river port operators in Hai Phong may experience slow or negative growth due to market share erosion with the
operation of Lach Huyen Port.

Maritime Transport: Companies are expanding their fleets, and high charter rates are supporting revenue growth and margin
expansion.

Aviation Services: Passenger and cargo volumes are projected to maintain positive growth momentum, driving revenue
growth for aviation companies.

Oil Transportation: Companies expanding their fleets amid favorable oil transportation freight rates serve as the key driver
for revenue and profit growth

Revenue is expected to maintain single-digit positive growth, supported by (1) recovering consumer demand for apparel in
2H2025 as central banks' accommodative monetary policies take effect, and (2) the continued shift of fashion brands from the
U.S. and Europe away from China. However, total profit for companies under our coverage is projected to decline, driven by (1)
the absence of foreign exchange gains and (2) margin compression due to rising costs at the Xuan Truong 2 factory.

Source: RongViet Securities Compiled
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This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to sell or a solicita
purchase any securities. No consideration has been given to the investment objectives, financial situation or particular needs of any specific. The readers should be aware
may have a conflict of interest that can compromise the objectivity this research. This research is to be viewed by investors only as a source of reference when making investme
take full responsibility of their own decisions. VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the information in
this publication.

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research analyst's compensation was, is, or will be,
directly or indirectly, related to the specific recommendations or opinions expressed in the report.

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy or completeness. Opinions, estimations
and projections expressed in this report are deemed valid up to the date of publication of this report and can be subject to change without notice.

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or party for any purpose is strictly
prohibited without the written permission of VDSC. Copyright 2016 Viet Dragon Securities Corporation.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Viet Dragon Securities Corp. (“VDSC"), a company authorized to engage in securities activities in Vietnam. VDSC is not a registered broker-dealer in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).
Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the specific investment objectives, financial
situation or particular needs of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a complete statement or summary of any securities,
markets, reports or developments referred to in this research report. Neither VDSC nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error,
inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of
this research report.

VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of VDSC.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be
registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited. Foreign
companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to
exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to future performance. Income from
investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any
recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis operates,
in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior.

RESEARCH DISCLOSURES

Third Party Research

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is authorized to engage in securities
activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered broker-dealer. Rong Viet has sole control over the contents of this research
report. Tellimer Markets, Inc. does not exercise any control over the contents of, or the views expressed in, research reports prepared by Rong Viet.

Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research
analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S. institutional investors” in reliance on the exemption from registration provided by
Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).



Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in t
should do so only through Tellimer Markets, Inc., located at Floor 36, 444 Madison Avenue, Floor 36, New York, NY 10022. A representative of Tellimer Markets, Inc. is contact
3480. Under no circumstances should any U.S. recipient of this research report effect any transaction to buy or sell securities or related financial instruments through Rong Viet.
Inc. accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S: institutional
investor.

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including recording or the use of any information
storage and retrieval system, without written permission from.

Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident outside the U.S. and are not associated
persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory
Authority (“FINRA”) and may not be an associated person of Tellimer Markets, Inc. and, therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a
subject company, public appearances and trading securities held by a research analyst account.

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not received compensation for
investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek compensation for investment banking services from the subject
company in the next three months. Tellimer Markets, Inc. has never owned any class of equity securities of the subject company. There are no other actual, or potential, material conflicts of
interest of Tellimer Markets, Inc. at the time of the publication of this report. As of the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities.

About Tellimer

Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services to trading professionals in the
wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its customers. Tellimer may at any time, hold a trading position in the
securities and financial instruments discussed in this report. Tellimer has procedures in place to identify and manage any potential conflicts of interests that arise in connection with its research.
A copy of Tellimer’s conflict of interest policy is available at www.tellimer.com/regulatory-information.
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