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A solid foundation for entering new market

Bn (VND) 2Q26 1Q26 +/-(qoq) 2Q25 +/-(yoy)
Net revenue 13,610 12,568 8.3% 10,603 28.4%
NPAT — MI 3,467 1,795 93.1% 2,364 46.7%
EBIT 3,784 3,888 -2.7% 3,365 12.5%
EBIT margin 27.8% 30.9% -3.1pps 31.7% -3.9pps

Source: VGI, RongViet Securities
2Q26 Results: Maintaining growth quality from core operations

. 2Q26 net revenue reached VND 13,610 billion (+29% YoY), broadly in line with our expectations.
Africa remained the key growth driver, contributing 51% of revenue with 29% YoY growth,
supported by strong growth from market companies and digital services, particularly e-wallets. Latin
America (13% of revenue) grew 28% YoY, mainly driven by Natcom maintaining its leading position
in Haiti and sustainable subscriber growth. Meanwhile, Southeast Asia (39% of revenue) grew 18%
YoY, with digital services as a notable growth driver, as e-wallet operations in Cambodia and Timor-
Leste continued to record high growth of 20-30%.

. 2Q26 NPAT-MI reached VND 3,552 billion (+50% YoY), exceeding our forecast by 34%, with NPAT-MI
margin reaching 26% (+4 ppts YoY). The positive results were driven by:

o  Consolidated GPM remained high at 51%, despite a slight YoY decline due to cost pressures
from telecom equipment and infrastructure, while improving from the previous quarter.

o  Core earnings growth across all 3 operating regions: Southeast Asia remained the largest profit
contributor due to its superior profit margin, alongside the reversal of provisions.

o Net financial income increased 100% YoY, contributing 19% to PBT, supported by VGI's large
cash and financial investment balance amid stable FX movements.

Outlook for 2026-2027

Following the positive results in 1H26, we slightly raise our 2026-27 revenue forecasts by 7.2% and NPAT-
Ml forecasts by 5.6% and 8.0%, respectively, versus our previous forecasts. Accordingly, we estimate 2026
net revenue at VND 56,083 billion (+27% YoY) and NPAT-MI at VND 11,063 billion (+19% YoY).

e Subscriber growth remains the key driver of the telecom segment: Telecom service revenue is
expected to maintain double-digit growth during 2026-27, supported by market share expansion in
key markets, particularly Africa and Haiti, where 4G coverage and mobile subscriber penetration
remain relatively low at 50-60%. In addition to subscriber growth, ARPU is expected to remain high
in Mozambique, Burundi, Tanzania, Haiti, and Timor-Leste.

e Digital revenue is expected to maintain growth of ~37% per year, supported by a diversified digital
services portfolio (mobile money, digital content, digital solutions), and ongoing digital
transformation across operating markets. Large gaps in digital payment infrastructure and banking
access make e-wallets the first gateway to financial services for many users.

e  Asolid financial position provide room for a new growth cycle. VGI maintains cash & investments
equivalent to more than 40% of total assets, together with low financial leverage, thereby
continuing to generate stable financial income and supporting investment for further expansion.

For 3Q26, we forecast net sales and NPAT-MI at VND 14,482bn (+25% YoY) and VND 2,887bn (-20% YoY),
respectively, with the key drivers unchanged. The decline in profit estimate is due to our forecast of ~VND
900bn in FX losses during the quarter, compared with a VND 1,400bn FX gainin the same period last year.

Valuation and Recommendation

We maintain a positive view on VGI, supported by its long-term investment strategy in infrastructure,
technology, and human capital across its operating markets. This approach continues to strengthen the
company’s financial position, generate stable CFs to the parent company, and provide a solid foundation for
expansion into new markets. We have not yet incorporated the Dominican Republic project into our forecasts,
as it remains in the early implementation stage and is expected to contribute revenue from 2027 onward.

Using a five-year DCF valuation, we raise our target price by 2% from VND 99,300/share to VND
101,000/share. Based on the closing price as of October 01, 2026, we upgrade our recommendation from
ACCUMULATE to BUY, implying an expected return of 25%.
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2Q26 Earnings Results

Update overall view: 2Q26 results were broadly in line with our revenue forecast but exceeded our quarterly NPAT forecast by 34%,
reaching approximately 50% of our full-year forecast. The variance was mainly due to our assumption of a higher effective CIT rate than the
actual level. Given VGI's relatively stable subscriber-based revenue, which is less affected by seasonality, we believe the company could
exceed its full-year plan if FX movements remain limited and stable in 2H26, similar to 1H26, and no significant additional provisions are
recognized.

Table 1: VGI's 2Q26 results

(VND Bn) 2Q26 +/-(QoQ) +/-(YoY) 1H26 +/-(YoY) 2026 Plan 2026 Forecast
Consolidated revenue* 14,916 11% 26% 28,363 28% 54% 50%
Net revenue** 13,610 8% 29% 26,178 30% n.a 50%
Africa 6,994 1% 29% 13,296 29%
Latin America 1,791 7% 28% 3,466 31%
Southeast Asia 5,360 10% 18% 10,233 21%
Gross profit 7,026 11% 26% 13,354 26%
Gross margin 52% 1pps -2pps 51% -1pps
Net financial income 954 n.a 100% 401 n.a
Deposits and loans 1,111 89% 192% 1,698 150%
Realized FX gains/loses -662 -48% -675% -1,937 26%
Other net financial income 504 318% na 634 -163%
SG&A expenses 3,141 29% 44% 5,582 13%
% of revenue 23.1% 4pps 2pps 21.3% -3pps
Other income, net 17 n.a n.a 16 -86%
PBT 5,006 44% 27% 8,490 61% 64% 49%
[@)) 917 -21% -16% 2,072 4%
NPAT** 4,089 76% 43% 6,418 96%
Africa 749 na -31% 719 193%
Latin America 466 3% 14% 918 19%
Southeast Asia 4,824 185% 121% 6,514 93%
NPAT-MI 3,552 98% 50% 5,347 129% n.a 50%
NPAT-MI margin 26% 12pps 4pps 20% 9pps

Source: VG, RongViet Securities (*) Consolidated revenue includes net revenue + financial income + and other income; (**) Excluding intercompany transactions.

2Q26 net revenue reached VND 13,610 billion (+29% YoY), broadly in line with our expectations. Contributions from Africa, Latin
America, and Southeast Asia accounted for 51%/13%/39%, respectively. Specifically:

o  Africarecorded revenue of VND 6,994 billion (+29% YoY), highlighting its significant potential and ample room for growth across both
telecom and non-telecom segments. Local market companies continued to deliver strong contributions from (1) telecom services,
including Lumitel (Burundi) +40%, Halotel (Tanzania) +26%, and Movitel (Mozambique) +19%; and (2) digital services/e-wallets,
including Halopesa (Tanzania) +43%, M_Mola (Mozambique), and Lumicash (Burundi) +15%.

e Latin America (Haiti) recorded revenue of VND 1,791 billion (+28% YoY), supported by its leading market share position and significant
room to monetize subscribers in this relatively young market. The Haitian market company has maintained double-digit growth over
the past several years, with Natcom'’s telecom revenue increasing 26% YoY.

e Southeast Asia recorded revenue of VND 5,360 billion (+18% YoY). We believe non-telecom services will make a larger contribution to
revenue growth in the Southeast Asian region going forward. The Cambodian and Timor-Leste market companies recorded growth of
19% YoY and 34% YoY, respectively, in their e-wallet segments.

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 2
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Figure 1: VGI's net revenue
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Figure 3: Net revenue growth in selected markets (¥)
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Figure 2: VGI's gross profit
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Figure 4: E-wallet revenue growth (¥)

1Q25 2Q25
Burundi 59% 93%
Tanzania 47% 91%
Mozambique  27% 59%
Timor Leste - 31%

Cambodia 42% 84%

3Q25 4Q25 1Q26 | 2Q26

32% 21% 21% 15%
45% 39% 34% 43%
36% 44% 32% 29%
38% 40% 40% 34%
44% 2% 25% 19%

Source: VGI, RongViet Securities | (*) Growth is calculated based on revenue in local currency as reported in the financial statements of the respective market companies

NPAT-Mlin 2Q26 reached VND 3,552 billion (+50% YoY), exceeding our expectations by 34%, with NPAT-MI margin reaching 26%
(+4 ppts YoY). Africa continued to be the largest contributor in terms of revenue, while SEA remained the largest profit contributor. NPAT
contributions from Africa, Latin America, and Southeast Asia accounted for 12%/8%/90%, respectively, with net margins of 11%/26%/90%,
respectively.

e Gross profit improved while GPM remained at a high level: 2Q26 gross profit reached VND 6,988 billion (+25% YoY), with GPM at 51%
(-2 ppts YoY; +1 ppt QoQ). Consistent with our previous view, we believe this remains below the optimal level and could improve
slightly as the subscriber base expands. The YoY decline in GPM mainly reflected higher input costs for telecom and electronic

equipment & infrastructure, which increased significantly throughout 2025 and continued into 2026 (see Figure 5).

Figure 5: Trends in memory and equipment prices for telecom service operations and provision
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« Provisions for doubtful receivables from market companies declined by 136% YoY. The absence of additional provisions and
potential reversals of previously recognized provisions (not separately disclosed, but gradually reversed since 2025) related to the
Myanmar market company (Mytel) was a key factor supporting the significantly higher net margin in Southeast Asia, in addition to the
relatively better operating cost efficiency as previously discussed.

Figure 6: SG&A expenses Figure 7: Significant decrease in doubtful receivables provisions
4,000 40% (VND Bn) 2Q26 +/-(YoY)
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Source: VGI, RongViet Securities

o Contribution from financial income: With stable cash flows generated annually/quarterly, VGI maintains a substantial balance of VND
41,000 billion in cash and financial investments (44% of total assets), primarily denominated in foreign currencies, generating relatively
stable interest income from deposits. Combined with controlled FX exposure and a low proportion of debt financing, VGI recorded
VND 954 billion in net financial income (+100% YoY), contributing 19% to PBT.

Figure 8: Net financial income Figure 9: Strong cash position, low leverage, and high-
performing financial investments

2,500 50,000 18%
2,000
15%
1,500 40,000
1,000 12%
30,000
500
9%
0
20,000
-500 6%
-1,000
10,000 3%
-1,500
-2,000 0 0%
1025 2Q25 3Q25 4Q25 1Q26  2Q26 1025 2025 3Q25 4Q25 1Q26  2Q26
Other Realized FX gains (losses) Cash & ST invest. (VND bn) Debt (VND bn)

Deposits and loans Net financial income Average borrowing rate (%) Average deposit rate (%)

Source: VGI, RongViet Securities
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Figure 10: Stable FX movements helped reduce FX hedging costs

26,500

26,200

25,900

25,600

25,300

25,000

01/26
01/26
01/26

01/26
01/26
02/26
02/26
02/26
02/26
03/26
03/26
03/26

Source: VGI, RongViet Securities

Dupont analysis

VGI's ROE improved significantly from 2.1% in 2023 to 24.4% in 2025, mainly driven by net margin expansion from 2.2% to 21.0%, supported
by rapid revenue growth, operating cost optimization efforts, and lower provisions. Meanwhile, asset turnover remained relatively stable
at around 0.5-0.6x, while financial leverage remained relatively low and stable at 1.7-1.9x. This indicates that VGI's ROE improvement in
recent years has primarily been driven by its operating profitability. Compared with peers, VGI's net profit margin over the past two years
was among the higher levels, while its 0.6x asset turnover was relatively favorable and its 1.9x financial leverage was significantly lower.
This suggests that VGI's high ROE reflects a relatively healthy improvement in earnings quality, with growth being less dependent on

financial leverage.
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Table 2: Three-factor DuPont analysis of industry peers

04/26
04/26

05/26
05/26

05/26

05/26
06/26

DUPONT ANALYSIS 2021 2022 2023 2024 2025 TTM 2Q26
VGI VN (Vietnam) - ROE (%) -1.4 29 2.1 17.4 244 326
Net margin (%) -1.9 35 2.2 15.9 21.0 26.1
Asset turnover (x) 0.3 0.5 0.5 0.6 0.6 0.6
Financial leverage (x) 1.9 1.8 1.7 1.8 1.9 2.2
FOX VN (Vietnam) 30.2 283 26.2 26.5 289 328
Net margin 143 14.6 15.1 15.9 175 17.6
Asset turnover 0.7 0.7 0.8 0.8 0.8 0.7
Financial leverage 35 29 24 23 24 24
VOD SJ (South Africa) 19.4 21.6 20.3 18.2 18.0 n.a
Net margin 16.9 16.7 14.1 10.8 10.9 n.a
Asset turnover 0.5 0.6 0.6 0.6 0.6 n.a
Financial leverage 2.1 2.2 2.5 2.6 2.7 n.a
GLO PM (Philippines) 24.0 253 15.0 14.1 12.9 11.5
Net margin 14.0 19.7 13.6 135 13.1 1.7
Asset turnover 0.4 0.3 0.3 0.3 0.3 0.3
Financial leverage 4.1 3.9 3.8 3.8 3.8 3.6
TEL PM (Philippines) 22.1 9.0 24.9 29.4 24.8 22.0
Net margin 13.6 5.1 12.6 14.9 13.7 13.7
Asset turnover 0.3 0.3 0.3 0.4 0.3 0.3
Financial leverage 5.1 54 5.8 5.6 5.2 49
BHARTI IN (India) -22.2 6.8 11.6 9.4 343 20.5
Net margin -15.0 3.7 6.0 5.0 194 14.0
Asset turnover 0.3 0.3 0.3 0.3 0.4 0.4
Financial leverage 52 57 5.6 5.6 49 3.6
Please refer to important disclosures at the end of this report BLOOMBERG VDSC<GO> 5
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MTN SJ (South Africa) 12.9 16.9 3.2 -7.2 15.1 n.a
Net margin 7.6 9.2 1.9 -5.0 8.9 n.a
Asset turnover 0.5 0.6 0.5 0.4 0.5 n.a
Financial leverage 33 33 3.2 33 35 n.a
941 HK (Hong Kong) 9.9 10.0 10.0 10.1 9.7 9.1
Net margin 13.7 134 13.1 133 13.1 183
Asset turnover 0.5 0.5 0.5 0.5 0.5 0.5
Financial leverage 1.5 1.5 1.5 1.5 1.5 1.5
9432 JP (Japan) 11.0 14.9 144 13.9 10.0 10.9
Net margin 7.7 9.7 9.2 9.6 7.3 7.6
Asset turnover 0.5 0.5 0.5 0.5 0.5 0.4
Financial leverage 2.8 3.0 29 3.0 3.0 4.8

Source: Bloomberg, RongViet Securities

3Q26 results forecast: Positive core business growth with limited expected FX benefits

Table 3: VGI's 3Q26 results forecast

(Bn VND) 3Q26 +/-(QoQ) +/-(YoY) Assumptions
Net revenue 14,482 6.4% 24.6%

Africa 7544 7.9% 228% * We maintain our view that the key growth drivers remain unchanged, with
increasing contributions from Africa and Latin America as mobile subscriber
market shares expand in key markets (Mozambique, Burundi, Tanzania, and

Latin America 1,949 8.8% 28.2% Haiti), where ARPU remains high at USD 20-40 per user per year, compared with
USD 10-20 per user per year in Southeast Asia.

e Growth is also supported by an upward trend in telecom service tariffs, driven

Southeast Asia 5558 3.7% 20.9% by a sharp increase in memory, broadcasting equipment, and end-user device
prices since 2H25.

Gross profit 7,384 5.1% 22.3%
We expect gross margin to remain at a high level due to stable contributions from
market companies to the revenue mix, which has not changed significantly YoY.
. . However, we estimate that gross margin will decline YoY due to a significant increase in
Gross profit margin 51.0% -0.6 pps -1.0 pps ) ) ) o
telecom equipment input costs over the past year and a higher contribution from sales
revenue, including equipment and component sales, which carry negative gross
margins.
Compared with the USD, the VND remained relatively stable in 3Q26 (declining
slightly by 0.4% QoQ as of our forecast date), while the local currencies of the
- investment markets tended to appreciate slightly or remain broadly stable against
Net financial income 185 -8.6% -89.6% ) .
the USD. We believe stable FX movements will help the company reduce FX
hedging costs rather than generate FX gains during this period, and we estimate an
FX loss of approximately VND 900 billion.
SG&A expenses -3,603 14.7% 22.9%
% of revenue -24.9% -1.8pps 0.4 pps
Excluding non-recurring factors from net financial income, core operating profit will
EBIT 3,781 -2.7% 21.8% 1ing 9 fact ) operatingp
continue to grow from the high base recorded in the same period last year.
PBT 4,132 -17.5% -21.6%
aT 826 -190.2% -174.6%
Minority interest 419 -22.0% -21.6%
NPAT-MI 2,887 -18.7% -20.4%
NPAT-MI margin 19.9% -6.2 pps -11.3 pps

Source: RongViet Securities

Please refer to important disclosures at the end of this report
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2026-2027 outlook

We maintain a positive view and appreciate the quality of VGI’s growth, underpinned by its long-term investment strategy in infrastructure, technology, and
human resources across operating markets. This model is helping the company strengthen its financial position, generate stable cash flows, and build a
foundation for expansion into new markets. Following the 1H26 results, which exceeded our expectations, we see room to slightly raise our 2026-27 forecast.

Table 4: VGI's 2026-2027 results forecast

Bn (VND) 2026E  +/-(YoY) 2027F  +/-(YoY) Assumptions

Net subscriber additions (Mn subscribers)

Telecom subscriber market share is expected to continue improving,
Telecom services 3.8 27.0% 4.0 34% particularly in Africa and Haiti, where 4G mobile subscriber
penetration has only reached 50-60% (see Figure 11)
The digital subscriber/total subscriber ratio reached 88% in 2024. We
assume that digital subscribers will grow in line with the penetration
of traditional telecom services, alongside conversion from the existing
customer base.

Net revenue 56,083 25.2% 64,346 14.7%

Average telecom service spending per user in Africa, Latin America,
and the Caribbean remains among the highest globally (Figure 12). In
addition to room for subscriber growth, we expect pricing to
contribute to growth, supported by “emerging” and “transition”
markets (Figure 13) with high ARPU, such as Mozambique, Burundi,
Tanzania, Haiti, and Timor-Leste, at USD 20-40 per user per year.

We continue to expect the digital services segment to maintain high
growth, supported by a diversified product portfolio (e-wallets, digital
content, and digital solutions) amid rapid digital transformation across
VGI's operating markets. The key growth driver is the large gap in
digital payment infrastructure and low access to banking services,
making mobile money the first financial access channel for a large
portion of the population and leaving significant room for ARPU

Non-telecom services 49 21.5% 5.2 5.6%

Telecom services 41,076 15.9% 45,762 11.4%

Digital services 11,085 3.5% 15,156 36.7%

expansion.

Sales 3,922 204.4% 3,428 -12.6%

Regional contribution

Africa 49% 1.0% 49% 0.6%

Latin America 15% 0.7% 15% 0.5%

Southeast Asia 37% -1.6% 36% -1.2%

Gross profit 27,120 19.7% 31,840 17.4%

SG&A expenses 13,067 19.7% 14,651 12.1%

EBIT 14,053 19.7% 17,188 22.3%

Financial income 4,695 20.9% 5,552 18.3% The positive contribution is mainly driven by high-yielding financial

investments (8-12%), while cash and cash equivalents account for
more than 40% of total assets and the company maintains low

Financial expense 1,824 2.4% 2,214 214%  financial leverage. We believe the company will not benefit
significantly from FX income this year.

Profit (loss) from associates 642 26.9% 737 14.7%
PBT 17,449 14.8% 21,110 21.0%
T 4,071 3.7% 4,925 21.0%
NPAT-MI 11,063 18.7% 12,634 14.2%
EPS (VND) 3,635 18.7% 4,151 14.2%
Financial ratio

Gross margin for the telecom and non telecom services segments is
expected to remain at 52%. The 2 ppts YoY decline in 2026 is mainly due

Gross profit margin 48% -2.2 pps 49% 1.1pps  toahigher contribution from sales activities (equipment and component
sales, which carry negative gross margins). However, we expect gross
margin to gradually return to anormal level in 2027.

NPAT-MI margin 20% -1.1pps 20% -0.1 pps

Source: RongViet Securities

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 7
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Figure 11: Estimated expansion of VGI’s mobile telecom
subscriber market share in its investment markets
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Figure 12: Average data tariffs by region (USD/GB)
Sub-Saharan Africa and the Caribbean among top 5 highest priced regions
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Figure 13: Some key indicators of the overall development of the telecommunications industry in VGI's investment markets
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Source: GSMA | The map includes the Dominican Republic (VGI's next new market, shown in a darker blue within the Latin American group) and Vietnam.

I1SO Development Digital Telecom Mobile data
Code  level infrastructure  network  affordability
classification coverage

VNM Leading 72
KHM Transition 74 71
MMR Transition 63 32
LAO Transition 74 65
TLS Emerging 62 27
Moz Emerging 58 29
TZA Emerging 71 39
BDI Begin 36 49 13
CMR Transition 58 - 50
HTI Emerging 48 63 46
DOM z';?/r;lopment _ 2

Mobile 4G pop. 5G pop. Download Upload E-gov. Cyber
phone coverage coverage speed speed development  security
ownership index index
rate

71
45

37

29 69 33 74

36 39 51 33 34

6 19 39 34 17

15 2 2 40 66

30 2 32 8 99

28 22 8 11 31 17
a8 o7 2 49 40 66
56 65 0 16 48 14 2

Source: GSMA, RongViet Securities | (*) We use Vietnam (VNM) as the reference market for comparison of development levels, while NOT incorporating CMR into our forecasts

and NOT YET incorporating the Dominican Republic (DOM) market.

Please refer to important disclosures at the end of this report
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Long-term investment plan and its impact on the outlook

In August 2026, Viettel Global officially announced that it had won the tender for the right to provide telecommunications services
in the Dominican Republic, marking Viettel Group’s expansion into its 11th international market. However, we have not yet
incorporated the potential of the Dominican Republic market into our forecast and valuation model. The project has only recently
completed the spectrum tender process and is currently in the stages of establishing the legal entity, signing the concession agreement,
and developing the infrastructure investment plan. Therefore, key information such as CAPEX scale, network rollout timeline,
commercialization date, and revenue/profit contribution is not yet sufficiently established to be incorporated into our financial forecasts.
Nevertheless, we view this as an important factor for the company’s medium to long-term growth outlook, while also reinforcing Viettel
Global's strategy of expanding its presence in Latin America, where the company continues to seek new M&A and investment opportunities
as several European telecom groups are increasingly divesting from the region.

Table 5: Key information on the project

Total investment capital e USD 560 million (equivalent to more than VND 14,500 billion)

()

(ii)

(iii)

e Cash: USD 560 million

e Machinery, equipment, and goods of value: None

e  Other assets of value: None

e  Equity: Up to USD 560 million

e Debt: Depending on actual debt financing arrangements at appropriate

Sources of overseas investment capital interest rates, provided that total debt and equity do not exceed USD 560
million

Form of overseas investment capital

o Viettel Global may provide loans to Viettel Dominicana in the form of
shareholder loans and/or guarantee loans for Viettel Dominicana from
domestic and foreign credit institutions, with the total amount not exceeding

Overseas loans and/or loan guarantees the difference between the investor’s total overseas investment capital (USD
560 million) and the contributed charter capital. Of this amount, the
contributed charter capital may not exceed USD 200 million.

Source: VGI

Tender progress and results update:

According to the decision of the Dominican telecommunications regulator (INDOTEL), Viettel was granted the right to use 240 MHz
of spectrum across the 700 MHz, 2,300 MHz, and 3,600 MHz bands for a 20-year period, providing a foundation for nationwide
4G and 5G network deployment. Among the three awarded bands, the 700 MHz band, also known as the “golden band”, has the
advantage of long transmission distance and strong penetration capability, making it suitable for expanding coverage in remote and
underserved areas. The remaining two bands, 2.3 GHz and 3.6 GHz, will be used to provide high-speed 4G and 5G data services in
urban and densely populated areas.

Within 90 days of winning the tender, the company will complete the establishment of a legal entity in the Dominican Republic
and sign the official concession agreement. Commercial operations could begin in 2027.

Potential assessment:

We view the Dominican Republic as a market that fits Viettel Global’s long-term investment strategy, given its status as the second
largest economy in the Caribbean, relatively high middle to upper-middle income per capita (approximately USD 11,000), rapidly
growing demand for mobile data, and “high development” classification in mobile telecommunications (Figure 13) with a “duopoly”
market structure. This has pushed the cost of telecommunications services to a high level, while also creating room for competition
from a new operator such as Viettel Global. The simultaneous ownership of low-band spectrum (700 MHz) and mid-band spectrum
(2,300/3,600 MHz) gives the company an advantage in balancing network coverage and service capacity.

We note that Viettel Global’s approach to entering the Dominican Republicis similar to its previous market entry strategy of “building
from the core, investing in infrastructure and technology to provide services over the long term in a sustainable manner”. The key
difference lies in the market context, as the Dominican Republic’s economy is significantly more developed than those of the markets
where Viettel currently operates.

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 9
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VALUATION

With the assumptions and forecasts presented in Table 4, we raise our 2026-2027 revenue forecasts by 7.2% per year compared with our
previous forecasts, while raising our 2026 and 2027 NPAT-MI forecasts by 5.6% and 8%, respectively. Regarding the valuation assumptions
used in the five-year DCF model, we maintain the same valuation assumptions as in our previous report, but raise beta from 1.1 to 1.2 (5-
year average adjusted daily beta), to reflect the stock’s high volatility risk due to its concentrated ownership structure. As a result, the cost
of capital applied to VGI's valuation increases from 14% to 14.8%.

In summary, we raise VGI’s target price by 2% from VND 99,300/share to VND 101,000/share. Based on the closing price as of October
01, 2026, we upgrade our recommendation from ACCUMULATE to BUY, implying an expected return of 25%.

LONG TERM VALUATION USING THE FCFF METHOD

DCF assumptions Value Valuation summary Bn (VND)
WACC 2026 14.8% DCF forecast period 5years
Effective tax rate 26.0% Discounted free cash flow 269,567
Cost of equity 15.5% + Cash & cash equivalents, short-term investments 41,129
Risk-free rate 4.6% + Associates 4,680
Equity risk premium 9.0% - Debt & minority interest 7,720
Beta 1.2 Equity value 307,656
Exit EV/EBITDA 11x Shares outstanding (mn shares) 3,044

Target price (VND/share) 101,000

Table 6: Sensitivity analysis of VGI's equity value per share (VND)

Exit EV/EBITDA
9.0x 10.0x 11.0x 12.0x 13.0x
12.8% 94,267 100,965 107,662 114,360 121,058
13.8% 91,418 97,855 104,292 110,729 117,166
WACC
14.8% 88,699 94,888 101,000 107,264 113,453
15.8% 86,102 92,054 98,005 103,957 109,908
16.8% 83,622 89,347 95,073 100,799 106,524

Source: RongViet Securities

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 10
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Table 7: 2025 Financial metrics of comparable companies (Unit: USD million)

CAGR 5 years: 2021-25 (%) NPAT-MI

Company  Market ., Levera EV/EBITDA
(MnUSD)  cap Net ~ EBITDA  NPAT-  Margin ge(x) x)

revenue MI (%)
VGIVN 8,196 1,703 584 358
FOXVN 1,784 750 202 131 9% 9% 14% 17.5 28.9 9% 153 7.9
VOD SJ 14,193 8,352 3,043 911 6% 4% -3% 10.9 18.0 6% 14.9 55
GLOPM 3,888 3,101 1,522 405 -1% 2% 2% 13.1 129 -1% 10.5 6.8
TEL PM 4,624 3,800 1,911 522 1% 2% 1% 13.7 24.8 1% 9.1 5.7
BHARTI IN 123,503 20,465 11,021 3,970 11% 16% -197% 19.4 - 11% 29.9 14.0
MTN SJ 18,761 12,696 5517 1,135 3% 2% 2% 8.9 15.1 3% 13.3 44
ORA FP 44,306 45,665 13,760 608 -1% -3% -36% 13 14 -1% 118.3 6.2
TEF SM 23,244 39,700 9,815 -4,881 -4% -9% -222% _ -4% 15.7 6.4
941 HK 227,182 146,176 47,176 19,082 6% 3% 4% 13.1 9.7 6% 11.6 4.1
9432 JP 79,868 89,969 22,134 6,565 -4% -4% -4% 73 10.0 -4% 12.1 6.9
Industry average 14.9 6.4
Industry median 249 73

Source: Bloomberg, RongViet Securities

Table 8: Statistics of selected M&A deals in the telecommunications industry (Status: completed)

Target
Target company Acquirer Dealvalue EV/EBITDA (x) company P/E
(Mn USD) )
2016 Aditya Birla Nuvo Ltd Grasim Industries Ltd 13,924 15.6 n.a
2017  China Unicom Hong Kong Ltd China United Network Communications Ltd 32,059 59 9.6
2017 Bharti Airtel Ltd Bharti Enterprises Ltd 16,662 9.8 39.5
2017  CS Loxinfo PCL Advanced Info Service PCL 141 8.9 n.a
2020 Indus Towers Ltd/old Indus Towers Ltd 515 49 n-a
2021 True Corp PCL True Corp PCL 14,260 7.6
2021 Tata Communications Ltd Panatone Finvest Ltd 1,961 13.6 45.2
Zhuhai Huafa Group Co Ltd,Beijing Di Er n.a
2021 Beijing Digital Telecom Co Ltd Tong Consulting Co Ltd,Digital Science & 638 10.8
Technology Group Ltd
2023  Chindata Group Holdings Ltd Bain Capital Private Equity LP 2,727 13.9 n.a
2023 Route Mobile Ltd Proximus SADP 621 43.0 13.7
2024 Intouch Holdings PCL Gulf Development PCL 5,851 76.6 n.a
2025 Memestrategy Inc Home Office Development Ltd 18 55 n.a
Mean 18.0
Median 103
Reference EV/EBITDA for VGI 11.0
Source: Bloomberg, RongViet Securities
Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 11
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Table 9: 2Q26 Earning Results

(Bn VND) 2Q26 1Q26 +/-(QoQ) 2Q25 +/-(YoY)
Net revenue 13,610 12,568 8% 10,603 28%
Gross profit 7,026 6,329 1% 5,541 27%
SG&A -3,141 -2,440 29% -2,176 44%
Operating income 4,989 3,485 43% 4,016 24%
EBITDA 5,234 4,854 8% 4,345 20%
EBIT 3,884 3,888 0% 3,365 15%
Financial expense -314 -1,401 -78% -854 -63%
- Interest expense -102 -116 -12% -72 41%
Dep. and amortization -1,176 -777 51% -805 46%
PBT 5,006 3,484 44% 3,954 27%
NPAT 4,089 2,329 76% 2,859 43%
NPAT-MI 3,552 1,795 98% 2,364 50%
Source: VGI, RongViet Securities

Table 10: 2Q26 Performance Analysis

Particulars 2Q26 1Q26 +/-(QoQ) 2Q25 +/-(YoY)

Profitability Ratios (%)

Gross Margin 52% 50% 1.3pps 52% -0.6pps

EBITDA Margin 38% 39% -0.2pps 41% -2.5pps

EBIT Margin 29% 31% -2.4pps 32% -3.2pps

Net Margin 26% 14% 11.8pps 22% 3.8pps

Turnover (x)

- Inventories 53 52 0.12 7.5 -2.18

- Receivables 10.6 9.1 1.49 5.9 4.70

- Payables 34 35 -0.08 44 -1.04

Leverage

Total Debt/Equity 0.13 0.11 0.03 0.08 0.05

Source: VGI, RongViet Securities

Please refer to important disclosures at the end of this report
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Bn VND Bn VND
INCOME STATEMENT 2024A 2025A 2026E 2027F MM BALANCE SHEET 2024A 2025A 2026E 2027F
Net revenue 35,368 44,188 56,083 64,346 Cash 13,376 18,625 11,217 9,008
COGS 21,536 26,114 32,506 36,713 Short term investment 23,487 26,432 30,743 33,986
Gross profit 13,832 18,074 23,576 27,633 Account receivables 7,912 6,665 7,599 7,779
Selling expense 3,533 4,848 5,825 6,593 Inventories 2,794 5,068 5,718 6,446
G&A expense 7,298 6,883 6,067 7,242 Other short-term assets 1,111 1,226 1,722 2,215
Finance income 4,246 3,884 4,695 5,552 Fixed tangible asset 9,609 12,479 18,034 23,486
Finance expenses 1,779 1,781 1,824 2,214 Fixed intangible asset 3,354 5,509 5,509 5,872
Other income Long term investment 643 4,359 4,972 5,704
PBT 10,667 15,198 17,449 21,110 Other long-term assets 1,013 1,009 1,009 1,009
Prov, of Tax 3,494 3,926 4,071 4,925 Total asset 63,439 81,474 86,651 95,653
Minority’s Interest 1,547 1,949 2,315 3,551 Account payables 3,885 7,420 8,736 9,931
NPAT-MI 5,626 9,324 11,063 12,634 Short term debt 1,748 2,768 2,470 2,896
EBIT 7,489 11,737 14,053 17,188 Long term debt 975 2,259 1,939 1,721
EBITDA 10,664 15,583 18,788 22,874 Bonus and welfare fund - - - -
%  Science and technology funds - - - -
FINANCIAL RATIO 2024A 2025A 2026E pI¥¥/dl  Other liabilities 4,033 4,119 5,228 5,998
Growth Total liabilities 27,607 38,631 42,406 47,640
Revenue 25.4% 24.9% 26.9% 14.7% Common stock and APIC 30,438 30,438 30,438 30,438
EBIT 21.2% 26.6% 25.1% 26.7% Treasury stock (enter as -)
EBITDA 70.7% 46.1% 20.6% 21.8% Retained earnings 2,284 9,152 10,171 13,673
PAT 803.8% 65.7% 18.7% 14.2% Other comprehensive income 1,872 1,422 1,805 2,071
Total assets 20.9% 28.4% 6.4% 10.4% Inv. and Dev. Fund
Total equity 15.2% 18.6% 3.4% 8.9% Total equity 63,439 81,474 86,651 95,653
Profitability Minority interests - - - -
Gross margin 50.6% 51.3% 48.4% 49.5%
EBITDA margin 30.2% 353% 33.5% 35.5% VALUATION RATIO 2024A 2025A 2026E  2027F
EBIT margin 21.2% 26.6% 25.1% 26.7% EPS (VND/share) 1,848 3,063 3,635 4,151
Net margin 15.9% 21.1% 19.7% 19.6% P/E (x) 65.3 275 220 19.2
ROA 8.9% 11.4% 13.2% 13.9% BV (VND/share) 11,366 13,474 13935 15173
ROE 16.3% 22.7% 26.5% 28.5% P/B (x) 10.6 6.3 5.7 53
Efficiency DPS (VND/share) 700 3,300 3,000 3,000
Receivables turnover 96.8 60.2 46.4 43.6 Dividend yield (%) 0.6 3.7 3.8 3.8
Inventories turnover 56.5 66.6 68.0 68.3
Payables turnover 82.4 95.8 101.8 104.8 Weight Avg.
Liquidity FCFF 101,000 100% 100,000
Current 22 1.8 1.6 1.5 Target price (VND) 101,000
Quick 2.0 1.6 14 13
Finance Structure HISTORICAL VALUATION Price Recommendation  Horizon
Total debt/equity 7.9% 12.3% 10.4% 10.0% Dec 2025 81,200 Buy 12 months
ST debt/equity 5.1% 6.7% 5.8% 6.3% Apr 2026 99,000 Accumulate 12 months
LT debt/equity 2.8% 5.5% 4.6% 37%  Jun2026 99,300 Accumulate 12 months

Sep 2026 101,000 BUY 12 months

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 13
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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%

In some cases. we do not provide specific buy/sell recommendations but instead offer a few reference valuations to give investors additional insights. categorized
under the recommendation of OBSERVE

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

Lam Do
Senior Manager

lam.dt@vdsc.com.vn

+84 286299 2006 (1313) + 84 28 6299 2006 (1524)
Ha Tran Quan Cao Trang To
Operation Manager Senior Analyst Senior Analyst

ha.tthn@vdsc.com.vn

quan.cn@vdsc.com.vn

trang.th@vdsc.com.vn

+84 28 6299 2006 (1526) +84 286299 2006 (2223)s +84 286299 2006
o Seaports e Banking
e Aviation
o Textiles

Please refer to important disclosures at the end of this report
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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. 27" Floor. New York. NY 10017. A representative of Tellimer
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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 orincome 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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