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SAIGON VRG INVESTMENT CORP (HOSE: SIP)

Money makes money

Targets (VND billion) 1Q-FY26 4Q-FY25 +/- (qoq) 1Q-FY25 +/- (yoy)
Net revenue 2,165 2,299 -6% 1,941 12%
NPAT-MI 334 354 -6% 351 -5%
EBIT 312 337 -7% 295 6%
EBIT margin 14% 15% 0 pps 15% -1 pps

Source: SIP, RongViet Securities
1Q-FY26 Performance: Stable Industrial Leasing and Sales activity is recovering.

e InQ1/2026, SIP reported stable results, with net revenue and NPAT-MI reaching VND
2.1 trillion (+12% YoY, -6% QoQ) and VND 334 billion (-5% YoY, -6% QoQ),
respectively.

e  Utility distribution (electricity and water) for industrial parks remains the primary
revenue driver, with revenue and gross profit reaching VND 1.69 trillion (+6% YoY)
and VND 125 billion (-6% YoY), respectively. Revenue from industrial park land leasing
reached VND 117 billion, meeting expectations and matching the same period in
2025. This was fueled by additional revenue from lease contracts signed in 2024-
2025.

e Sales activity is recovering, with the company signing significant lease contracts in
Q1/2026. They have leased 35 hectares, which is 52% of the total expected area for
2026.

2026-2027 Outlook: Core business operations are growing, backed by cash flow
from financial activities.

o  WeexpectSIP to grow positively from 2026 to 2027, with an average NPAT-MI growth
of 10%, driven by: i. Growth from core business operations, particularly in industrial
park land leasing; ii. Stable financial income by maintaining deposit and short-term
loan balances. For 2026-2027, SIP's revenue is expected to reach VND 8.67 trillion
(+1% YoY) and VND 9.25 trillion (+7% YoY), respectively. For 2026-2027, NPAT-MI is
projected to reach VND 1,486 billion (+10% YoY) and VND 1,563 billion (+5% YoY),
respectively.

e For2026-2027, we anticipate that SIP’s leased area will stabilise at an average of 64
hectares, primarily driven by Phuoc Dong Industrial Park, which contributes about
70% of the total leasable area. In addition, Loc An Binh Son Industrial Park is expected
to attract FDI clients due to its strategic location.

Valuation and Recommendation

We hold a favorable view of SIP, underpinned by its strategic land bank located in key southern
industrial hubs, a robust financial position, and a prudent project deployment strategy. These
factors collectively ensure stable long-term cash flow. Given the positive industry outlook from
2026 onwards, this land bank will be a critical in attracting anchor tenants and driving sales
growth throughout the year.

Using the Sum-of-the-Parts (SOTP) valuation method, we establish a target price for SIP of
VND 78,300 per share. This represents an expected return of 58% based on the closing
price on July 09, 2026. Consequently, SIP remains one of our top picks within the Industrial Park
sector for 2026.

SIP | Valuation Update

July, 2026
BUY +58%
Market price (VND) 49,500
Target price (VND) 78,300
Cash dividend (VND)* VND 2,000

*expected to be received in the next 12 months
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1Q-FY26 Performance: Stable Industrial Leasing and Sales activity is recovering

In Q1/2026, SIP reported stable results, with net revenue and NPAT-MI reaching VND 2.1 trillion (+12% YoY, -6% QoQ) and VND 334 billion
(-5% YoY, -6% QoQ), respectively.

e Utilities (Electricity & Water Distribution): This remains the core revenue driver. Revenue reached VND 1.69 trillion (+6% YoY), while
gross profit stood at VND 125 billion (-6% YoY). The demand for utilities like electricity and water for production and business is rising.
This aligns with SIP gaining new lease clients in industrial parks, while retail electricity prices have increased by 3% per year. The gross
profit margin (GPM) for this activity was steady at 7.4%, in line with the 2024-25 average.

e IP land and infrastructure leasing: This segment met expectations, with revenue of VND 117 billion (equivalent to the same period
in 2025, recognised via the amortisation of project lifecycle). Growth was driven by the recognition of additional revenue from lease
contracts in 2024-2025. Thanks to the low cost base of previously accumulated land, the segment maintained a high gross margin of
71%, resulting in a gross profit of VND 82 billion (-4% YoY).

e Residential RE: SIP recorded VND 39 billion in revenue from handing over low-rise products at Phuoc Dong Residential Area (-82%
QoQ), as the company still had products available for sale in Q1/2026. Given the high margin (70% GPM due to low investment costs),
this segment contributed VND 26 billion in gross profit. Revenue from construction, cleaning, and ready -built factory leasing grew
to VND 206 billion (+40% YoY).

e In Q1/2026, SIP’s gross profit reached VND 357 billion (+11% YoY), in line with expectations and bolstered by industrial land
handovers and residential sales. Combined with SG&A expenses of VND 45 billion (+77% YoY), operating profit hit VND 312 billion
(+6% YoY). In addition, the company reported financial income of VND 195 billion (-17% YoY), primarily from bank deposit interest,
with no divestment gains. Q1 NPAT-MI reached VND 334 billion (-5% YoY). This meets our expectations and represents 25% of our
full-year profit forecast.

Sales activity is recovering, with the company signing significant lease contracts in Q1/2026. They have leased 35 hectares, which is 52% of
the total expected area for 2026. Long-term unearned revenue at the end of Q1/2026 showed strong growth, reaching VND 13,443 billion.
This corresponds to the value of new land lease contracts (eligible for revenue recognition) signed in Q1 at ~VND 600 billion—a peak level
for the 2024-2026 period—which will serve as a solid foundation for the company to sustain positive business performance throughout
2026.

Table 1: SIP's Q1/2026 business results

% 2026 Business % 2026 Forecast

Unit: bn VND 1Q-FY26 3M2026 +/-YoY Plan

Revenue 2,165 12% 2,165 12% 38% 25%
Electricity & Water distribution 1,687 6% 1,687 6%

IP land leasing 117 0% 117 0%

RE 39 N/A 39 N/A

Gross profit 357 11% 357 11% 24%
Electricity & Water distribution 125 -6% 125 -6%

IP land leasing 82 -4% 82 -4%

RE 26 N/A 26 N/A

SG&A cost (45) 77% (45) 77%

EBIT 312 6% 312 6%

Financial revenue 195 -17% 195 -17%

Financial expense (69) 58% (69) 58%

Income from associates 9 -42% 9 -42%

EBT 447 -10% 447 -10% 43% 22%
NPAT-MI 334 -5% 334 -5% 40% 22%

Source: SIP, RongViet Securities.

Please see important disclosures at the end of this report BLOOMBERG VDSC <GO> 2



RONGVIEET

SECURITIES

SIP | Valuation Update

Figure 1: SIP's gross profit structure for 2024-2026 (VND bn)
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Figure 2: Value of new land lease contracts (estimated) for
2024-2026 (VND bn)
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Source: SIP, RongViet Securities

For Q2/2026, we expect business results to improve compared to the same period in 2025, primarily driven by profits from our core
operations, such as electricity and water services, and industrial park land leasing, especially when SIP earns revenue from new contracts.
We estimate Q2 revenue and NPAT-MI to reach VND 2,381 billion (+12% YoY) and VND 350 billion (+23% YoY), respectively.

Table 2: Forecast 2Q-FY2026 result

Unit: VND billion Q2/2026F +/-QoQ  +/-YoY
Revenue 2,381 10% 12%
Electricity & Water distribution 1,800 7% 0%
IP land leasing 118 1% 27%
RE 38 -2% N/A
Gross profit 393 10% 35%
Electricity & Water distribution 150 20% 4%
IP land leasing 84 2% 41%
RE 24 -6% N/A
SG&A cost (45) 0% 44%
EBIT 348 11% 34%
Financial revenue 190 -2% -10%
Financial expense (70) 2% 10%
Income from associates 9 3% 171%
EBT 475 6% 17%
NPAT-MI 350 5% 23%

Source: RongViet Securities

Assumptions

Stable revenue from providing services to customers in the industrial park
Positive revenue from officially signed contracts in 2025 - 2026.

Recorded revenue from 12 units at the Phuoc Dong residential project.

GPM remained stable at 8%
GPM stable at 70%, equivalent to the 2024-2025 period, thanks to higher rental prices

SG&A expenses are equivalent to Q1/2026

Revenue decreased compared to the same period in 2025 due to the absence of
revenue from divestment. However, it remains high due to deposit interest and
loans

Financial costs increased due to the company taking out long -term loans to
finance current projects

Please see important disclosures at the end of this report
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Corporate assets - Keep a strong balance sheet and boost lending activities.

Current assets: SIP possesses a strong balance sheet, with approximately 50% of its current assets in the form of deposits (both short-term
and long-term), providing a favorable condition for the company to develop projects without the need for significant financial leverage. By
the end of 2025, the company's deposit balance reached VND 5,000 billion, providing a stable source of financial income.

As for other current assets, primarily accounts receivable, these include: 1/ Advances to employees for land clearance activities (for existing
industrial zones) and land acquisition for potential projects; 2/ Loans (short-term and long-term) for business partners. In 2025, Receivables
rose to VND 8.68 trillion, primarily due to an increase in short-term loans, which reached VND 4.93 trillion. According to the company's
notes, these items are secured by the borrower's assets (10.72% of the balance) and the remaining loans (89.28% of the year-end balance)
are coordinated by a third party with the borrower to balance and manage cash flow and urge the recovery of loans, investments, and
deposits to ensure the company’s full payment obligations to the third party, when due through a cooperation agreement with the third
party. Therefore, we believe these loans will be treated as deposits, now reclassified as short-term investments per Circular 99/2025/TT-
BTC, and will significantly enhance the company'’s financial income in the coming years.

Fixed asset investment: Due to the company’s accounting treatment (land leasing revenue from industrial zones is recognised over the entire
project lifecycle), investment costs in industrial zones will be recorded as long-term assets (primarily under investment properties) and
depreciated in line with revenue recognition over the years. In 2025, the balance rose to VND 9,700 billion as the company recorded
infrastructure completion costs at its industrial parks.

Capital structure: The company has a healthy capital structure, with short-term debt primarily used to fund working capital (e.g., services
provided to land-leasing customers). Notably, the largest item in the company's capital structure is long-term unearned revenue, which
represents the cumulative cash flow the company has received from industrial land-leasing customers that has not yet been recognised as
revenue. At the end of 2025, the long-term unearned revenue balance increased to VND 13.4 trillion, which includes an estimated VND 1.7
trillion from industrial park land lease contracts not yet recognised as revenue, showing that SIP continues to generate cash flow from land
leasing, benefiting from a land bank ready for lease and potential for infrastructure development in the area.

Figure 3: SIP’s asset structure (VND billion) Figure 4: SIP’s capital structure (VND billion)
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Project implementation progress: In 2025, the company is actively investing in industrial park projects, focusing on completing Long Duc 2
Industrial Park and clearing the site for Phuoc Dong Industrial Park phases 2 and 3. At the 2026 General Meeting of Shareholders, the
company announced plans to prepare existing industrial parks for leasing in upcoming phases. We expect the company to complete the
project investment and land leasing plan as outlined:

e Long Duc 2 Industrial Park: The company is finalising legal procedures. SIP has submitted compensation prices and coordinated with
the Land Fund Development Centre to obtain approval for the 1/2000 scale planning adjustment. The project is set to start
operations at the end of 2027.

Please see important disclosures at the end of this report BLOOMBERG VDSC <GO> 4
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e Phuoc Dong Industrial Park (Tay Ninh): Over 90% of households have agreed to receive compensation for site clearance, which is a
positive outcome. SIP is enhancing road infrastructure and building new power stations to boost competitiveness in attracting
investment.

e The development of transport infrastructure, including Ring Road No.3 and 4, the Moc Bai Expressway, is driving investment in the
logistics industry in Tay Ninh and Dong Nai, where SIP's industrial park land is concentrated. Therefore, SIP has set a sales growth
plan, leasing 60 hectares of industrial park land this year (+197% YoY). The focus is on Phuoc Dong Industrial Park and Loc An Binh
Son Industrial Park.

Table 3: List of SIP's operating industrial parks, as of the end of 2025

Province Area (ha) c:ﬁalranndce Occup;z;y rate (chlg;:‘n; /:::::Ip':r::: d) Major customers

Dong Nam Ho Cgiit)l:/linh 287 98 89 250 \\;\;2322: First Solar,
Le Minh Xuan 03 Ho éT;Mi”h 231 100 37 300 BW, Paiho, Sieu Thanh
Loc An - Binh Son Dong Nai 498 100 68 220 SLP, Changshin, Elite, Ojitex
Phuoc Dong Tay Ninh

Phase 1 1,014 100 100 100 Brotex, Gain Lucky, Sailun

Phase 2&3 1,175 91 25 80 Jinyu, Global Hantex
t‘;:lf(,?:acs'e”g““”a' Dong Nai 294 N/A N/A N/A

Source: SIP, RongViet Securities
Asset utilisation efficiency - Stable at a high level

SIP's ROE has consistently remained above 27% from 2023 to the present, indicating strong operational efficiency supported by high net
profit margins and leverage ratios. We expect the company's ROE ratio to continue to stabilise at ~27% in the 2026-2027 period, driven by:
1/ The leverage ratio remains high, primarily because cash flow from industrial park land leasing is accounted for as unearned revenue. and
2/ Net profit margin held steady at 17%, boosted by high-margin industrial park land leasing.

Table 4: DUPONT analysis for SIP's profitability

2021 2022 2023 2024 2025 2026 2027
ROE 28% 32% 28% 28% 27% 27% 26%
In which:
Net profit margin 15.0% 16.2% 13.9% 14.9% 15.8% 17.2% 16.9%
Asset turnover 31% 32% 32% 31% 30% 29% 29%
Financial leverage 6.05 6.26 6.27 6.06 577 537 5.30

Source: SIP, RongViet Securities

Please see important disclosures at the end of this report BLOOMBERG VDSC <GO> 5
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2026

-2027 Outlook: Core business operations are growing, backed by cash flow from financial activities.

As stated in the , we expect SIP to grow positively from 2026 to 2027, with an average NPAT-MI growth of 10%,
driven by: i. Growth from core business operations, particularly in industrial park land leasing; ii. Stable financial income by maintaining

depo

sit and short-term loan balances. Accordingly, the company's estimated results for this period are as follows:

Industrial Park Land Leasing: Due to revenue recognition using the allocation method (based on the projects’ years of operation),
the contribution from industrial park land leasing to total revenue is relatively modest, accounting for approximately 10% of total
revenue. The unrecognised revenue will be recorded under long-term unearned revenue and will be recognised over the years.
For 2026-2027, SIP's leased area is expected to average 70 hectares per year, similar to the 2019-2021 period, primarily driven by
Phuoc Dong Industrial Park. With the assumption: 1/ Cash flow will be recognized based on contract progress (the company will
receive 10% of the contract value in the first year and 90% in the second year) ; 2/ Official contracts and revenue recognition in
the second year, we expect revenue from land leasing to reach VND 469bn (+10%YoY) and VND 542bn (+16%YoY), respectively.
Electricity and Water Supply for Industrial Parks: Based on expectations that: 1) Electricity and water consumption will grow in line
with the occupancy rate of SIP’s industrial parks (resulting in a compound annual growth rate of 3% per year), and 2) Retail electricity
prices will maintain an average growth rate of 2% per year, we expect revenue from electricity and water supply to grow at a CAGR of
5% from 2026-2027.

Real Estate: Following the product handover at Thuan Loi Urban Area, we anticipate SIP will achieve an average revenue of VND 140
billion per year. For 2026 — 2027, we project SIP's revenue to reach VND 8.67 trillion (+1% YoY) and VND 9.25 trillion (+7% YoY),
respectively. The company's gross profit will reach VND 1,510 billion (+11% YoY) and VND 1,629 billion (+8% YoY), respectively, driven
by growth in the industrial park land leasing segment, which has a high gross profit margin (~74%).

SG&A expenses: SG&A expenses are expected to reach VND 146 billion (-10% YoY) and VND 155 billion (+6% YoY), respectively. The
SG&A/revenue ratio will reach 1.7% (equivalent to the 2023-2025 period). Financial income is high at around VND 800 billion,
generated from deposit and short-term loan balances of about VND 9,000 billion, while SIP still maintains free cash flow for industrial
park investments.

In summary, for 2026-2027, NPAT-Ml is projected to reach VND 1,486 billion (+10% YoY) and VND 1,563 billion (+5% YoY), respectively,
with positive results from core business operations (industrial park land leasing).

Table 5: Forecast 2026-2027 results

Unit: VND billion +/- YoY Assumptions

Revenue 8,664 1% 9,254 7%
Electricity & Water distribution 7,137 2% 7,634 7% g:cs’:;f(’gs‘;gj g;’rtlfs’ consump tion increases with the occupancy rate at
IP land leasing 469 10% 542 16%  Positive growth from new land lease contracts in 2025-26.
RE 137 5% 143 5%

Gross profit 1,510 11% 1,629 8%
Electricity & Water distribution 750 38% 798 6%
IP land leasing 345 18% 209 18% Sgcc)ls;n ;er::;t;j z:;gér; nrke.mained high (~74%) due to the previously
RE 120 6% 127 6%

SG&A cost (146) -10% (155) 6% SG&A expenses /revenue ratio reaches 1.7%

EBIT 1,364 13% 1,474 8%

Financial expense (225) 2% (188) -16%

Income from associates 61 0% 61 0%

EBT 2,016 7% 2,108 5%

NPAT-MI 1,486 10% 1,563 5%

Source: RongViet Securities

Please

see important disclosures at the end of this report BLOOMBERG VDSC <GO> 6


https://vdsc.com.vn/data/api/app/file-storage/4d0d165c-b0e5-40ae-bb51-08dddafe65c7/SIP_Company%20Report_Aug%202025_Eng.pdf?downloadFrom=ManagementDocument-9955

RONGVIEET

SECURITIES .
SIP | Valuation Update
Figure 5: SIP's net revenue 2021-2027 (VND billion) Figure 6: SIP's gross profit 2021-2027 (VND billion)
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Figure 7: SIP's profit before tax, 2021-2027 (VND billion) Figure 8: SIP's asset structure, 2021-2027 (VND billion)
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Sales progress - Utilising the clean land bank and strategic location: We expect SIP's leased area to recover to an average of 64 hectares per
year in the 2026-2027 period, similar to the 2019-2021 levels. Most of this recovery will come from Phuoc Dong Industrial Park, which
accounts for about 70% of the total leasable area. In addition, Loc An Binh Son Industrial Park is expected to attract FDI clients due to its
advantageous location:

e Phuoc Dong Industrial Park: SIP is expected to finish site clearance by 2026. The remaining 10% of the area is primarily agricultural
land, and 90% of households have accepted the company's compensation plan. Phuoc Dong Industrial Park's sales results will
benefit from: 1/ The "China +1" trend is ongoing, and this is SIP's primary client group; 2/ Development of connecting
infrastructure, including the HCMC — Moc Bai Expressway, to improve industrial park connectivity; 3/ Focusing on attracting clients
who want to reduce carbon emissions by investing in water treatment systems and rooftop solar power. As a result, we anticipate
that the leased area at Phuoc Dong will increase to 40 hectares per year during the 2026-2027 period.

e Loc An - Binh Son Industrial Park, with advantages from: 1/ Strategically located near Long Thanh airport, the Long Thanh - Dau
Giay expressway, and Dong Nai's FTZ area; 2/ Site clearance has been completed, and sufficient contiguous land is available for
lease; we anticipate that the leased area will average 15 hectares per year.

Please see important disclosures at the end of this report BLOOMBERG VDSC <GO> 7



RONGVIEET

SECURITIES

SIP | Valuation Update

Figure 9: SIP's leased industrial park area, 2019-2027
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VALUATION USING SOTP METHOD

We use the Sum -of-the-Parts (SOTP) method to value SIP's stock. The company's net asset value is aggregated from its industrial park

Figure 10: Value of new land lease contracts (estimated)
2020-2027 (VND billion)
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Source: SIP, RongViet Securities

projects, other business activities, cash flow, financial investments, and debt. SIP’s the total asset value is VND 18.9 trillion, with

contributions from:

Industrial Park Projects (VND 7.5 trillion), with major assets including Phuoc Dong Industrial Park (VND 2. 2 trillion), Loc An — Binh
Son Industrial Park (VND 1.9 trillion), and Le Minh Xuan 03 Industrial Park (VND 1. 7 trillion).

Business Activities Generating Stable Cash Flow (VND 6.6 trillion, including electricity and water supply, factory leasing, a nd other
customer services), valued using the net income method (capitalization value = Income / Discount rate, with a discount rat e of

15.7%).

Cash Deposits of over VND 5,000 billion, benefiting from strong cash flow. Additionally, interest income from these deposits provides

stable long -term cash flow for the company.

Other Net Assets (VND 3.6 trillion), including cash, investments, and loans, and less debt. Key highlights include: i) Cash a nd cash
equivalents amounting to VND 6.3 trillion, ii) Long -term investment in NTC, valued using the RNAV method, with a value of V ND 1

trillion.

Table 6: SIP’s valuation using SOTP method
Asset Method
Ips

Phuoc Dong DCF

Dong Nam DCF

Le Minh Xuan 03 DCF

Loc An - Binh Son DCF

Long Duc (Phase 2) DCF
Residential RE

Phuoc Dong RE DCF
Electricity and water supply Net income
Other IP serviceS Netincome
Income from deposits Net income

Valuation
(VND bn)

9,128
2,278
604
1,659
2,704
1,883
297
297
4,103
1,782
2,905

Ownership

(%)

100%
100%
100%
69%
58%

100%
100%
100%
100%

Total value
(VND bn)

7,499
2,278
604
1,659
1,866
1,092
297
297
4,103
1,782
2,905

Please see important disclosures at the end of this report
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Total 16,586

(+) Cash and cash equivalents 5718

(+) Loan investments 660

(+) Short-term investments MV & BV 332

(+) Long-term investment in NTC RNAV 1,041

() Debt (5,486)
Net asset value 18,850
Total Outstanding shares (mn shares) 211
Target price (VND/share) 78,300

Source: SIP, RongViet Securities estimate

Accordingly, the fair value of the stock is determined at VND 78,300 per share, which represents a 58% return compared to the closing
price on July 09, 2026. We highly value SIP for its land bank advantage (located in key industrial centres of the South), strong financial
foundation, and a reasonable project implementation strategy, which ensures stable long-term cash flow for the company. Therefore, we

recommend a BUY rating for SIP with a long -term investment target.

Table 7: Sensitivity analysis for Cost of Capital and Cost of Debt per share (VND)

Cost of debt
8% 9% 10% 11% 12%
16% 88,100 87,100 86,100 85,100 84,200
:g 17% 83,900 83,000 82,000 81,100 80,200
§ 18% 80,000 79,100 78,300 77,400 76,600
g 19% 76,400 75,600 74,800 74,000 73,300
S 20% 73,100 72,300 71,600 70,900 70,100

Source: RongViet Securities estimate

Please see important disclosures at the end of this report
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INDUSTRIAL PARK REAL ESTATE INDUSTRY OUTLOOK
In 2025, negative information from US tax policies also affected FDI enterprises’ investment plans in
Vietnam. However, in terms of data, newly registered FDI capital (excluding real estate) is projected to
grow 15% YoY to USD 36.7 billion. This reflects that enterprises continue to invest in Vietnam due to its
strategic advantages in geography, infrastructure, and policies.
Figure 1: Proportion of newly registered FDI capital (by Figure 2: Foreign investment capital registered in Vietnam
country) 2024-2025 by type, ten months of 2021-2025 (USD billion)
2025
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Figure 3: Registered FDI value 2013-2026 (USD million, Figure 4: Leased land area in the North and South, 2023-2025
excluding real estate sector) (ha)
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From 2026 onwards, we expect FDI value in the manufacturing sector to grow at an average rate of 5%
per year, when: 1/ Trade policies and tariff levels between countries are now clear; 2/ Vietnam still
maintains long-term competitive advantages (competitive production costs, improving infrastructure),
and 3/ Vietnam has strong domestic consumption potential due to its young population.
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Figure 5: Advantages of the business environment in Viethnam Figure 6: Comparison of effective reciprocal tax rates of the

(Jetro survey)

US with Asian countries (as of 3/2026)
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Source: Jetro, RongViet Securities Source: Globalpetroprices, RongViet Securities summary.
Figure 7: Average electricity price for production activities Figure 8: Expressway plans and targets through periods (km)
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Source: Finnpro, OECD, CGDEV, RongViet Securities Source: Finnpro, OECD, CGDEV, RongViet Securities summary.

In 2026, we believe that the North will remain an attractive market for FDI capital due to: 1/Completed
infrastructure, featuring an expressway system linking Tier | provinces and deep-water port clusters in
Hai Phong; 2/Competitive rental prices. In the South, after a slow business period in 2024-2025, we
anticipate improved supply from industrial parks in the market, when: 1/ Companies are prioritizing land
bank completion in 2025, including site clearance and land use fee calculations, to secure enough lease
area for clients; 2/ Infrastructure investments are prioritized for completion in 2025-2026, focusing on
linking major industrial centers to deep-water port clusters in Vung Tau to boost competitiveness.

In the long term, the trend for attracting FDI capital has become more selective, and sectors focused
solely on processing and manufacturing will lose their incentives; while Vietnam will focus on attracting
capital to develop high-tech and supporting industries, which will become the main client groups for
industrial parks in the near future.

Please see important disclosures at the end of this report BLOOMBERG VDSC <GO> 11
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Figure 9: Infrastructure system in the North and industrial
parks (under monitoring) expected to be implemented in
2026

Figure 10: Infrastructure system in the South and industrial
parks (under monitoring) expected to be implemented in
2026
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Table 1: Some cases eligible for CIT incentives as stipulated in the 2025 Law on Corporate Income Tax

Cases eligible for CIT incentives Tax incentive levels

Projects in incentive sectors (points a, b, ¢, dd, e, clause 2, Article 12: high-tech manufacturing, supporting industries,
renewable energy, etc.)

Projects with large capital scale (minimum investment capital of VND 12,000 billion, etc.)

Projects in high-tech zones, high-tech agricultural zones, or economic zones

Industrial parks located in difficult/extremely difficult areas

Tax exemption for the first 4 years &
50% reduction for the next 9 years
Enjoy 10% CIT for the first 15 years

Projects in other incentive sectors (points m, n, o, clause 2, Article 12): High-quality steel production, automobile assembly,
production of equipment for the agricultural sector, etc.
Small and medium enterprises.

Enjoy 17% CIT for the first 10 years.

Source: RongViet Securities summary.
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Appendix
Table 1: 1Q/2026 results

(VND billion) 1Q-FY26 4Q-FY25 +/-(qoq) 1Q-FY25 +/- (yoy)
Revenue 2,165 2,299 -6% 1,941 12%
Gross profit 357 389 -8% 320 11%
SG&A expenses (45) (52) -14% (25) 77%
Operating income 447 467 -4% 500 -11%
EBITDA 422 442 -5% 396 7%
EBIT 312 337 -7% 295 6%
Financial expenses (69) (68) 2% (44) 58%

- Interest expenses (55) (44) 25% (32) 71%
Dep. and amortisation 109 105 4% 101 9%

Non-recurring items (¥)

Extraordinary items (¥)

PBT 447 503 -11% 499 -10%
NPAT-MI 334 354 -6% 351 -5%
(*) Adjusted NPAT-MI 334 354 -6% 351 -5%

Source: SIP, RongViet Securities

Table 2: 1Q/2026 Performance analysis

Results 1Q-FY26 4Q-FY25 +/-(qoq) 1Q-FY25 +/- (yoy)
Profitability Ratios (%)

Gross Margin 16% 17% 0 pps 16% 0 pps
EBITDA Margin 19% 19% 0 pps 20% -1 pps
EBIT Margin 14% 15% 0 pps 15% -1 pps
Net Margin 16% 17% -1 pps 21% -4 pps
Adjusted Net Margin 16% 17% -1 pps 21% -4 pps
Turnover (x)*

- Inventories 6.99 6.87 0.12 5.06 1.93
- Receivables 0.35 0.27 0.07 0.37 (0.03)
- Payables 1.55 1.63 (0.08) 1.42 0.13
Leverage (%)

Total debt/Equity 75% 82% -7 pps 78% -2 pps

Source: RongViet Securities | (*) annualized

Please see important disclosures at the end of this report BLOOMBERG VDSC <GO> 13
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VND billion VIND billion
Business results FY2024 FY2025 FY2026F FY2027F BALANCE SHEET FY2024 FY2025 FY2026F FY2027F
Revenue 7,800 8,604 8,664 9,254 Cash 644 840 990 858
COGS -6,706 -7,238 -7,154 -7,625 Short-term financial investments 5176 5,071 3,371 3,371
Gross profit 1,095 1,366 1,510 1,629 Receivables 5,479 8,711 8,711 8,711
Selling expense -22 -76 -18 -19 Inventory 380 267 320 341
Administrative expense -88 -88 -128 -137 Other current assets 850 873 905 889
Finance income 622 803 806 745 Tangible fixed assets 9,497 9,706 12,457 14,506
Finance expenses -116 -220 -225 -188 Intangible fixed assets 4 5 5 5
Otherincome 16 31 10 17 Long-term financial investments 1,260 1,115 1,115 1,115
Gain from j,t ventures 65 61 61 61 Other long-term assets 1,735 2,158 2,158 2,158
PBT 1,571 1,877 2,016 2,108 TOTAL ASSETS 25,026 28,746 30,031 31,953
Prov, of Tax -293 -375 -389 -406
Minority’s Interest 114 146 140 139 Payables & advances 2,476 3,772 3,772 3,772
PAT to Equity S/H 1,164 1,356 1,486 1,563 Short-term debt 2,466 3,747 3,747 3,747
EBIT 985 1,203 1,364 1,474 Long-term debt 1,132 1,071 802 155
EBITDA 1,370 1,625 1,472 1,582 Other short-term payables 15,272 16,542 17,350 19,187
Bonus and welfare fund 466 564 712 869
FINANCIAL RATIOS FY2024 FY2025 FY2026F FY2027F Science and technology fund 207 207 207 207
Growth TOTAL DEBT 20,358 22,943 23,632 24,977
Revenue 17% 10% 1% 7% Owner's contributed capital 2,105 2,421 2,421 2,421
Operating profit 18% 19% -9% 7% Treasury shares 0 0 0 0
EBIT 20% 22% 13% 8% Retained earnings 1,692 2,015 2,478 2,760
Profit after tax 26% 16% 10% 5% Otherincome 0 0 0 0
Total assets 19% 15% 4% 6% Development investment fund 330 543 691 848
Equity 23% 21% 12% 8% TOTAL CAPITAL 4,127 4,979 5,590 6,029
Minority interest 541 669 809 948
Profitability
Gross profit / Revenue 14.0% 15.9% 17.4% 17.6% VALUATION RATIOS FY2024 FY2025 FY2026F FY2027F
EBITDA / Revenue 17.6% 18.9% 17.0% 17.1% EPS (VND/share) 4,977 4,481 4,912 5,165
EBIT / Revenue 12.6% 14.0% 15.7% 15.9% P/E (x) 16.1 103 9.4 8.9
NPAT / Revenue 14.9% 15.8% 17.2% 16.9% BV (VND/share) 19,601 20,564 23,089 24,900
ROA 5.1% 5.0% 5.1% 5.0% P/B (x) 4.1 25 23 2.1
ROCE 4.5% 5.0% 5.4% 5.4% DPS (VND/share) 2,000 2,000 3,000 4,000
ROE 31.1% 29.8% 28.1% 26.9% Dividend yield (%) 3% 4% 6% 8%
Operational efficiency
Receivables turnover 1.7 1.2 1.0 1.1
Inventory turnover 15.8 224 244 231 Valuation model Price Weight Average
Payables turnover 8.2 9.0 9.1 9.7 SOTP 78,300 100 78,300
Solvency
Current 3.8 35 3.1 3.1 Target price (VND/share) 78,300
Quick 34 3.2 29 2.8
Financial structure Valuation history Target price  Recommendation Time
Total debt / Equity 87% 97% 81% 65% August 2025 79,300 BUY Long-term
Short-term debt / Equity 60% 75% 67% 62% March 2026 78,300 BUY Long-term
Long-term debt / Equity 27% 22% 14% 3% July 2026 78,300 BUY Long-term

Please see important disclosures at the end of this report
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VALUATION UPDATE

This report is created for the purpose of providing investors with an insight into the discussed company that may assist them in the decision-making process. The
report comprises analyses and projections that are based on the most up-to-date information with the objective that is to determine the reasonable value of the
stock at the time such analyses are performed. Through this report. we strive to convey the complete assessment and opinions of the analyst relevant to the
discussed company. To send us feedbacks and/or receive more information. investors may contact the assigned analyst or our client support department.

RATING GUIDANCE

Ratings BUY ACCUMULATE HOLD REDUCE SELL
Total Return including Dividends in 12-month horizon >20% 5% to 20% -5% to 5% -20% to -5% <-20%
ABOUT US

RongViet Securities Corporation (RongViet) was established in 2006. licensed to perform the complete range of securities services including brokerage. financial
investment. underwriting. financial and investment advisory and securities depository. RongViet now has an operating network that spreads across the country.
Our major shareholders. also our strategic partners. are reputable institutions. i.e Eximbank. Viet Dragon Fund Management. etc... Along with a team of the
professional and dynamic staffs. RongViet has the man power as well as the financial capacity to bring our clients the most suitable and efficient products and
services. Especially. RongViet was one of the very first securities firms to pay the adequate attention to the development of a team of analysts and the provision of
useful research report to investors.

The Analysis and Investment Advisory Department of RongViet Securities provides research reports on the macro-economy. securities market and investment
strategy along with industry and company reports and daily and weekly market reviews.

CONTACT INFORMATION

Lam Nguyen
Head of Research

lam.ntp@vdsc.com.vn

+ 842862992006 (1313)

Lam Do Ha Tran

Senior Manager Operation Manager
lam.dt@vdsc.com.vn ha.ttn@vdsc.com.vn
+84 286299 2006 (1524) + 84 28 6299 2006 (1526)
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DISCLAIMERS

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 solicitation of an offer to 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 that Rong Viet Securities 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 investments. Investors are to 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 2022 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 this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27t Floor, New York, NY 10017. A representative of
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Tellimer Markets, Inc. is contactable on +1 (212) 551 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. Tellimer Markets, 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.

Distribution

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without the
written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution only under
such circumstances as may be permitted by applicable law.

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein.

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The information
herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA's protection rules nor compensation
scheme may be applied.

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority (“DFSA”).
Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act upon it.

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes should
inform themselves about, and observe, any such restriction.

Disclaimers

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal or
agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas,
units, divisions, groups of Tellimer.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this 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 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.

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to
inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of ownership
may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures and may even
be effected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by fluctuations in available currency rates
and exchange control regulations. Not all of these or other risks associated with the relevant company, market or instrument which are the subject matter of the
report are necessarily considered.
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