RONGVIET Result Update | Fishery

SECURITIES July, 2025
SAO TA FOODS JOINT STOCK COMPANY (HSX: FMC) ACCUMULATE
Hopes of Weathering the Storm Market price (VND) 38,250
Target price (VND) 40,500
Unit: VND bn Q1-FY25 Q4-FY24 +/-qoq Q1-FY24 +/-yoy 1 year expected cash dividend : 2,000
Net sales 1,990 1,364 46% 1,461 36%
NPAT 30 110 -73% 50 -40% Stock Info
EBIT 14 137 -90% 57 -76% Sector Fishery
EBIT margin 1% 10% -9 pps 4% -3 pps Market Cap (VND Bn) 2,51
Source: FMC, RongViet Securities Share O/S (Mn) 65
. 3M Avg. Volume (K) 119
Q1-FY25: Exports to the US saw revenue growth but low profits
Free Float (%) 19,29
e Q12025 revenue rose 36% YoY to VND 1,990 billion (USD 79 million), driven by a 43% 52 weeks high 49,265
in shrimp consumption to 6,119 tons. The growth was driven by the company’s focus 52 weeks low 31,548
on value-added products to the US, where the revenue contribution rose from 22% Beta 1
to 30%. FY2024 Current
e  NPAT-Mlreached VND 29.6 billion (USD 1 million, - 40% YoY) due to selling expenses EPS 4,251 4,368
surging 194% to VND 88 billion (USD 3 million), driven by: EPS growth rate (%) 0.7 6.6
o FMC exports to the US instead of Japan (US shipments follow DDP Incoterms P/E 10.8 8.2
rather than CFR like Japan), leading to higher shipping costs. P/B 15 1.1
o FMC also booked anti-dumping and countervailing duties, which were not EV/EBITDA 7.7 4.5
incurred in the same period last year. ROE (%) 13.7 13.7

Q2 2025 Outlook: Shrimp consumption continues to support growth Stock price movement

e Q2 2025, we estimate shrimp consumption will reach 4,900 metric tons (+20% YoY)
as shrimp output in the first two months of Q2 2025 grew by 31%. 60 ‘3“5)8
50

e Shrimp selling prices in Q2 are expected to remain flat QoQ, with the USD/VND 20 300
exchange rate projected to rise about 1% QoQ, based on a 4% QoQ increase in the ;gg
30

average selling price during the first two months of Q2 2025. Agricultural prices are

20 150
also seen flat QoQ, up 14% YoY. 100
10
e Q2 2025 revenue and NPAT-MI are projected to reach VND 1,608 billion (USD 64 0 (5)0
million) and VND 71 billion (USD 3 million), up 20% and 7% YoY, respectively. For PR A A A A Y
2025, revenue is forecast to reach VND 8,058 billion (USD 320 million,+17% YoY) while s 3825352353

NPAT-MI is expected to remain flat at VND 307 billion (USD 12 million). Vol (thousand shares - RHS)

Outlook and Recommendation Close price (thousand VND - LHS)
We expect NPAT-MI for 2025-2026 period to remain flat at VND 307 billion (USD 12 million),
consistent with 2024 levels. This projection reflects the impact of tariff-related volatility and a Major Shareholders (%)
strategic shift in market focus on the US and other emerging markets, which has driven up The Pan Group Joint Stock Company 3775
selling expenses. The estimated EPS for 2025 stands at VND 4,698.
. . . . C.P Vietnam Breeding JSC 24.90
In the short term, tariff-related risks may affect investor sentiment due to concerns about
poor business performance. However, FMC’s strategy to expand into new markets and Ejg;‘z fsqcuapmdu“ Import And 12.37
reduce reliance on the US would support long-term growth. Value-added products will
. .. . Others 24.98
strengthen its position and increase global market share.
Remaining Foreign Room (%) 19.29

Using the P/E valuation method, we set a short-term target price for FMC at VND
40,500/share, implying a 2025 forward P/E of 8.6x to reflect ongoing uncertainties Hien Le

related to tariff risks. The target price includes cash dividends imply the total expected (084) 028 - 6299 2006 — Ext 1524
return of 11% based on the closing price as of Jul 04, 2025. We assign an ACCUMULATE
rating for FMC.

hien.In@vdsc.com.vn

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 1



RONG VIET

SECURITIES ‘& FMC | Result Update

Q1-FY25 saw strong growth driven by the company’s increased exports to the US market

Q1 2025 revenue rose 36% YoY, driven by a 43% surge in shrimp consumption to 6,119 metric tons. In contrast, agricultural output declined
9% YoY to 238 tons. The robust performance in the shrimp segment is due to the company’s export strategy for the US market, which has
made it a mandatory respondent in the ongoing anti-dumping investigation. As a result, the US market’s revenue contribution rose to 30%,
up from 22% in the same period last year.

FMC’s growth in the competitive US market has been driven by value-added products, particularly niche products such as breaded shrimp,
as recommended in the Analyst Pinboard dated June 4, 2025, "EMC — Accelerating exports ahead of US tariff decision”.

Shrimp segment’s gross margin decreased slightly by 20 bps YoY, reflecting a 4% decline in selling prices. Meanwhile, the agricultural
segment’s gross margin rose by 2.6 pps thanks to a 14% increase in selling prices. However, NPAT-MI fell 40% YoY to VND 29.6 billion (USD
1 million), as selling expenses surged 194% to VND 88 billion (USD 3 million), due to the following factors:

e The company increased exports to the US instead of Japan, with the US now accounting for 30% of total revenue, up from 22% last year.
This shift was driven by FMC's efforts to be included in the list of mandatory respondents, given that it had been subject to
countervailing duties (CVD) starting in Q2 2024. US exports follow DDP Incoterms, resulting in higher shipping costs compared to
Japan’s CFR terms (Figure 5).

e The company recorded VND 36 billion (USD 1 million) in anti-dumping and countervailing duties; these costs did not arise in 2024.

Table 1: FMC’s Q1-FY25 business results

Unit: bn VND Q1-FY25 Q1-FY24 +/-YoY Q4-FY24 2025Plan (%) 2025F (%)
Shrimp (thousand tons) 6,119 4,271 43% 4,889 25% 25%
Price (thousand VND/kg) 321 334 -4% 273 18%

Agricultural (thousand tons) 238 336 -29% 267 -11% 16%
Price (thousand VND/kg) 118 104 14% 113 5%

Net revenue 1,990 1,461 36% 1,364 46% 25% 25%
- Shrimp 1,962 1,426 38% 1,334 47%

- Agricultural 28 35 -20% 30 -7%

Gross profit 127 96 32% 207 -38% 15%
- Shirmp 123 92 33% 190 -36%

- Agricultural 5 5 -6% 18 -73%

Selling expense (88) (30) 194% (40) 119%

General and administrative expenses (19) (20) -4% (29) -36%

EBIT 20 47 -57% 137 -85%

Finance income 29 17 69% 60 -52%

Finance expense (13) (6) 114% (7) 81%

Other income 1 0 740% o -1171%

EBT 36 57 -37% 190 -81% 9% 9%
PAT 38 57 -34% 187 -80%

NPAT-MI 30 50 -40% 110 -73% 10%
Gross margin

Shrimp gross margin 6% 6% -20 bps 14% -8 pps

Agricultural gross margin 18% 15% +256 bps 59% -42pps

NPAT-MI margin 1% 3% -191bps 8% -7 pps

Source: FMC, RongViet Securities
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Figure 1: Selling prices (right axis) and shrimp output (left Figure 2: ... the agricultural volume (left) also grew strongly
axis) both posted strong growth and...
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Figure 3: Shrimp output and price growth (%, left) and Figure 4: Growth in output and prices of the agricultural
shrimp gross margin (%, right) segment (%, left) and gross margin of the agricultural sector
(%, right)
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Figure 5: Sales price terms according to Incoterms
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Table 2: Q2/2025's projected results

Unit: bn VND - Assumption

The projection is based on output in the first two months of Q2 2025 and the assumption
Shrimp (thousand tons) 4,901 20% -20% that output in June will remain in line with the same period last year, as FMC scales back

exports to the US while expanding in the EU and Japanese markets.

Selling prices remained flat QoQ, supported by exchange rates, although prices in USD/VND
Price (thousand VND/kg) 321 8% 0% terms fell 1% QoQ. The average selling price in the first two months of Q2 is estimated to
have increased by 4% QoQ.
Agricultural output declined and stabilized at 290,000 tons over two quarters in both 2023

Agricultural (thousand tons) 290 0% 22% and 2024.

Net revenue 1,608 29% -19%

- Shrimp 1,572 30% -20%

- Agricultural 36 14% 30%

Gross profit 166 18% 31%

- Shrimp 153 18% 25%

- Agricultural 14 29% 177%

Selling expense (74) 28% 16% Assume that anti-dumping and countervailing duties are accrued based on Q2 2025
output.

Sf::r:ileind administrative (21) 0% 12% Expected to remain in line with the same period last year.

EBIT 71 16% 255% EBIT rose sharply QoQ due to an improvement in the shrimp segment's gross margins.

BLOOMBERG VDSC <GO> 4
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Finance income 267 e whie foazed foreign sxchange gains e aseumed 10 equsl 19 oftevente,
Finance expense (14) 265% 5% Interest expenses remained in line with the previous quarter’s interest rates.
Other income 1 N.A 0%
EBT 92 10% 153%
NPAT 91 9% 140%
NPAT-MI 71 7% 140%

Shrimp gross margin is expected to decline slightly YoY, due to high raw shrimp prices, but
Shrimp gross margin 10% -1 pps 3 pps improve QoQ as COGs fall. This is thanks to a higher proportion of self-supplied raw shrimp
in Q2, as shrimp harvested in March will be sold during the quarter.
Gross margin is expected to improve, supported by a 14% YoY increase in selling prices,

. . o
e s e g 1) 37% 4pps 20pps which are projected to remain unchanged QoQ.

LNST NPAT-MI margin 4% -1 pps 3 pps
Source: FMC, RongViet Securities

Downside Risk: Countervailing and anti-dumping (AD) duties play a critical role in making FMC’s decision to remain in or exit the US market.
However, AD duties pose a greater threat to business performance than countervailing duties, as the company may have to pay the
difference if the final AD duty rate exceeds the previously recorded provision of 4.58%.

AD tax risk: The impact will depend on the company's actions
The anti-dumping (AD) duty determination remains unclear and has yet to affect the company’s business performance

FMC and 22 other companies are being referenced against the AD rate of Soc Trang Seafood Joint Stock Company (Stapimex), which is
35.29% in the review period from February 2023 to January 2024. This follows the US Department of Commerce (DOC)’s standard practice
under Section 735(c)(5)(A) of the Tariff Act, as shown in the table below:

Table 3: Anti-dumping duty rates for Viethamese companies in the review period from February 2023 to January 2024

Company Anti-dumping duty (AD, %) during the review

period from 02/2023 to 01/2024 Explanation
Soc Trang Seafood joint stock company (Stapimex) 359 The respondent is subject to a mandatory AD
: investigation
Thong Thuan Company 0 The respondent is subject to a mandatory AD
investigation
22 other companies (including FMCQ) eligible for The US Department of Commerce (DOC) uses
separate taxation 35.29 Stapimex as a reference for companies eligible for
separate tax rates.
The other 146 companies, which are not yet A cash deposit of 25.76% is required when
eligible, are subject to separate tax. exporting to the US
Minh Phu Seafood Corporation (MPC) Exempted from anti-dumping duty review since
July 18,2016

Source: Federalregister, RongViet Securities

Stapimex is a shrimp processing company that was established in Soc Trang in 1978, with export revenue of USD 328 million and profit after
tax of VND 492 billion in 2024. Since 22 shrimp exporters are being referenced against Stapimex in the current AD review, FMC expects
Stapimex to present a strong defense to reduce the AD duty rate to 0%. If Stapimex is successful, FMC would benefit from a 0% AD duty for
the February 2023-January 2024 review period.

Based on the precedent set by Minh Phu Seafood Corporation (MPC), which successfully reduced its AD duty to 0% and was exempted from
the AD review for the February 2023-January 2024 period following its WTO case in 2016, we believe FMC'’s expectation is reasonable.
Additionally, Thong Thuan Company is currently subject to a 0% AD duty in this review, further supporting the likelihood of a similar
outcome for FMC.

However, we believe FMC still faces anti-dumping (AD) duty risks, albeit with a low likelihood. Specifically, if the final AD rate remains at
35.29% as in the preliminary result, FMC would need to pay an additional 30.7% in duties, since it has only provisioned for a rate of 4.58%.
The company reportedly set aside VND 42 billion for this in 2023, but may need to allocate an additional VND 281 billion in 2025 to continue
exporting to the US market. FMC could face penalties if the tax shortfall is not settled on time.

BLOOMBERG VDSC <GO> 5
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Countervailing duty (CVD) risk - Lower impact as it is part of the long-term plan

If Vietnam's countervailing duties are higher than those of key competitors such as Thailand, India, and Indonesia, FMC may exit the US
market and focus on expanding into Japan and Western Europe, before targeting other promising markets such as South Korea, Australia,
and Canada.

Exiting the US market would not have a significant impact on FMC, as its shrimp sales to the US are estimated at just 7,000-8,000 tons
annually. Meanwhile, other potential markets each import over 7,000 tons per year. If Vietham were to withdraw from the US market,
competitors would likely to shift their focus there, reducing competition in other markets.

Table 4: Import output of value-added shrimp (HS codes: 160521, 160529) by country

Nation import value 2024 Export volume Average price 2024 CAGR of output Import market share
(thousand USD) 2024 (USD/ton) 2020-2024 (%) by value
Worldwide 1,533,317 165,777 9,249 5 100
Denmark 170,850 22,252 7,678 -2 11.1
Germany 206,597 19,701 10,487 3 13.5
Malaysia 10,158 14,174 717 150 0.7
United Kingdom 133,964 13,396 10,000 6 8.7
Mexico 230,578 12,379 18,627 15 15
U"'t:i::?::s ot 107,937 8,685 12,428 -6 7
160521 Netherlands 75,904 8,285 9,162 -8 5
France 70,628 7,256 9,734 3 4.6
Chile 33,522 6,551 5117 16 2.2
Canada 52,163 5,581 9,347 14 34
Taipei, Chinese 37,701 5,195 7,257 13 25
Australia 42,045 5,028 8,362 -2 2.7
Belgium 55,639 4,846 11,481 14 3.6
Italy 32,963 3,217 10,247 14 2.1
Japan 3,068 246 12,472 2 0.2
Korea, Republic of 1,059 149 7,107 7 0.1
Worldwide 3,476,788 386,426 8,997 -1 100
U"'t:i::?::s ot 1,532,315 169,161 9,058 1 44.1
Japan 584,771 61,128 9,566 -1 16.8
United Kingdom 187,945 18,414 10,207 -8 54
Korea, Republic of 178,899 23,648 7,565 4 5.1
Canada 123,894 13,459 9,205 -2 3.6
160529 Sweden 121,680 11,287 10,781 5 3.5
Germany 99,309 10,588 9,379 -3 29
Australia 80,586 8,763 9,196 1 23
Denmark 80,238 9,954 8,061 4 23
Netherlands 67,084 9,881 6,789 -5 1.9
Norway 43,351 3,607 12,019 -5 1.2
Belgium 41,418 4,461 9,284 -3 1.2
France 32,072 3,757 8,537 -3 09

Source: RongViet Securities, * Potential markets are highlighted in yellow
VALUATION

We apply the P/E valuation method using a multiple in line with FMC'’s 5-year historical average. This is applied to the company’s overall
operations, as the agricultural segment accounts for less than 5% of total revenue. We also take a conservative approach by using the lower
of FMC's average multiple and that of industry peers. Based on this, we set a short-term target price of VND 40,500 per share, reflecting
uncertainties related to tariff risks.

BLOOMBERG VDSC <GO> 6
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TABLE 5: SENSITIVITY TABLE FOR FMC'S EARNINGS PER SHARE (VND)

Source: RongViet Securities

P/E
6.6 7.6 8.6 9.6 10.6
EPS 2025 31,103 35,802 40,500 45,198 49,896
(VND) r ’ r r r
2026 31,121 35,822 40,523 45,224 49,924

Table 6: P/E ratios from 2020 to 2024 of companies in the same industry

Company Nation 2020 2021 2022 2023 2024 5-year average
CMX Viet Nam 10.1 13.7 11.7 18.2 14.3 13.6
FMC Viet Nam 6.2 94 6.8 11.2 9.5 8.6 (Target P/E ratio for FMC)
Suparon Food Thailand 9.8 9.2 23.7 14.3 12.2 13.8
Thai Union Thailand 8.2 9.9 10.2 11.8 11.7 10.4
Average 11.6
Source: RongViet Securities
Table 7: Comparison table of key metrics for companies in the same industry
Capital Market Gross EBITDA NPAT-MI
unit, capital Rezvoe2n4ue margin margin margin ;(:)Zi _f(?zﬁ EV/EBITDA 2024 P/E 2024
Revenue 31/12/2024 2024 (%) 2024 (%) 2024 (%)
CMX Thi’/‘,ilsgnd 801,945 2,980,878 12.7 8.7 19 48 16 10.8 143
FMC Thi’/‘;‘sgnd 3073278 6,912,623 109 7.9 44 146 86 56 9.5
MPC Thi’/‘;‘sgnd 6,014,075 14,735,238 7.8 2.0 (1.4) 42 (20 296 N/A
Suparon Thousand
Food VND 1,782 5,590 13.2 11.0 2.5 7.3 3.4 4.2 12.2
Thai WY 57,917 138,433 18.5 8.9 34 92 3. 9.7 117
Union VND
Source: RongViet Securities
APPENDIX
Table 8: FMC’s Q1/2025 results
(VND bn) Q1-FY25 Q4-FY25 +/-(qoq) Q2-FY24 +/-(yoy)
Net sales 1,990 1,364 46% 1,461 36%
Gross profit 127 207 -38% 96 32%
SG&A expenses 107 70 54% 50 116%
Operating income 20 137 -85% 47 -57%
EBITDA 70 171 -59% 151 -54%
EBIT 14 137 -90% 45 -69%
Finance income 29 60 -52% 17 69%
Finance expense 7 7 0% 4 65%
Depreciation 56 35 61% 107 -48%
Other income 1.0 (0.1) N/A (0) N/A
EBT 36.3 190.0 -81% 57 -37%
Minority of interest (MI) 8.1 771 -89% 8 8%
NPAT-MI 29.6 110.1 -73% 50 -40%

Source: FMC, RongViet Securities
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Table 9: FMC’s Q1-2025 Business analysis

Criteria Q1-FY25 Q4-FY24 +/- (qoq) Q1-FY24 +/- (yoy)
Profitability ratio
Gross margin 6% 15% -8.8 pps 7% -0.2 pps
EBITDA/Net sales 3% 13% -9.1 pps 10% -6.9 pps
EBIT/Net sales 1% 10% -9.3 pps 3% -2.4 pps
Net margin 1% 8% -6.6 pps 3% -1.9 pps
Efficiency ratio (days)
- Day Inventory on hand 32 79 (47) 63 (31)
- Day AR on hand 31 25 6 34 3)
- Day AP 7 9 (2) 20 (12)
Solvency ratio (%)
Total liabilities/Total equity 41% 35% 6 pps 35% 6 pps
Source: FMC. RongViet Securities
Table 10: Estimated FMC's business results over the next two years

2022 2023 2024 2025F 2026F
Shrimp export value (million USD) 2345 206.8 2435 2759 302.6
YoY 7% -12% 18% 13% 10%
Export shrimp volume (thousand tons) 18.1 17.3 21.6 245 26.6
YoY 1% -4% 24% 14% 9%
Average shrimp selling price (USD/kg) 12.8 11.9 11.3 11.2 114
YoY 6% -7% -5% -0.3% 1.1%
Revenue 5,702 5,087 6,913 8,058 8,875
YoY 10% -11% 36% 17% 10.1%
Gross profit 626 493 752 864 920
SG&A expenses/revenue 319 201 388 469 605
NAPAT-MI 309 276 306 307 307
YoY 16% -11% 11% 0% 0%
Revenue by segment
- Shrimp 5,488 4,928 6,772 7,903 8,712
- Agricultural 214 159 141 155 163
Revenue portion
- Shrimp 96% 97% 98% 98% 98%
- Agricultural 4% 3% 2% 2% 2%
Gross margin 11.0% 9.7% 10.9% 10.7% 10.4%
- Shrimp 10.1% 9.1% 10.5% 10.4% 10.0%
- Agricultural 353% 27.7% 30.4% 28.7% 28.7%
SG&A expenses/revenue 5.6% 3.9% 5.6% 5.8% 6.8%
NAPAT-MI margin 5.4% 5.4% 4.4% 3.8% 3.5%

Source: FMC, RongViet Securities

BLOOMBERG VDSC <GO>
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VND bn VND bn
INCOME STATEMENT 2023A 2024A 2025F 2026F QM BALANCE SHEET 2023A 2024A 2025F 2026F
Net revenue 5,087 6,913 8,058 8,875 Cash & Equivalents 452 1,077 933 1,027
COGS 4,594 6,161 7,194 7,954 Short-term investment 97 140 154 169
Gross profit 493 752 864 920 Receivables 492 370 442 511
SG&A expense 201 388 469 605 Inventories 1,000 1,002 1,183 1,329
Finance income 73 112 100 105 Other current assets 86 51 60 66
Finance expense 28 23 23 3 Tangible fixed assets 944 859 760 662
Other profit 1 0 0 0 Intangible fixed assets 2 4 2 2
EBT 305 422 427 409 Long-term investment - - - -
Corporate income tax 2 (1) 0 (1) Other non-current assets 285 275 320 353
Minority of interest 26 117 119 102 Total assets 3,356 3,775 3,854 4,120
NPAT-MI 276 306 307 307 Trade payables 106 118 138 153
EBIT 259 333 351 307 Short-term debt 824 902 257 90
Net revenue 413 517 573 536 Short-term debt - - - -
Other liabilities 10 12 15 16
% Bonus & welfare funds - - - -
FINANCIAL RATIOS Ly S P27 N1 v P 1PIS  Science and technology fund - - - -
YoY growth (%) Total liabilities 1,122 1,309 738 620
Net sales -11% 36% 17% 10% Paid-in capital 654 654 654 654
EBIT 15% 25% 1% -6% Treasury shares - - - -
NPAT-MI -11% 11% 0% 0% Retained earnings 781 920 1,077 1,230
Total assets 12% 12% 2% 7% Other funds - - - -
Total equity 12% 12% 2% 7% Investment & development funds 799 892 1,265 1,393
Profitability ratios (%) Total equity 2,234 2,466 2,996 3,278
Gross margin 10% 11% 11% 10% Minority of interest 205 298 222 326
EBITDA margin 8% 7% 7% 6%
EBIT margin 5% 5% 4% 3% VALUATION RATIOS 2023A 2024A 2025F 2026F
Net margin 5% 4% 4% 3% EPS (VND) 4,222 4,675 4,698 4,701
ROA 8% 8% 8% 7% P/E (x) 11.2 9.5 8.62 8.61
ROE 12% 12% 10% 9% BV (VND) 34,167 37,71 45,816 50,124
Efficiency ratios (days) P/B (x) 1.51 1.09 0.88 0.8
Days AR on hands 35 20 20 21 DPS (VND) 2,000 2,000 2,000 2,000
Day Invenroty on hands 79 59 60 61 Dividend yield (%) 426 5.56 493 494
Day AP 8 7 7 7 VALUATION MODEL Contribution Price
Liquidity ratios (x) Target price (VND) 100% 40,500
Current 1.9 20 3.8 5.1 P/E (x) 100% 40,500
Quick 0.9 1.2 2.1 2.8
Solvency ratios (%) VALUATION HISTORY PRICE RECOMMENDATION TIME
Total liabilities/total equity 33% 35% 19% 15% 06/2025 40,500 ACCUMULATE 1 YEAR
Short-term debt/Total equity 37% 37% 9% 3%
Long-term debt/Total equity 0% 0% 0% 0%
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Company Report

This report is created to provide 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 feedback and/or receive more information, investors may contact the assigned analyst or our client support department.

RATING GUIDANCE

Ratings BUY ACCUMULATE REDUCE SELL

Total Return including Dividends in 12-month horizon >20% 5% to 20% -20% to -5% <-20%

In some cases, we do not provide specific buy/sell recommendations but only offer some reference valuations to give investors additional information, classified
under the OBSERVE recommendation.

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.eEximbank, 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 RongVietSecurities provides research reports on the macro-economy, securities market and investment
strategy along with industry and company reports and daily and weekly market reviews.

RESEARCH CENTER

Lam Nguyen Tung Do HungLe Lam Do Ha My Tran
Head of Research Deputy Head of Research Head of Market Strategy Manager Senior Consultant
lam.ntp@vdsc.com.vn tung.dt@vdsc.com.vn hung.ltg@vdsc.com.vn lam.dt@vdsc.com.vn my.tth@vdsc.com.vn
+84 286299 2006 (1313) +84 286299 2006 (1521) + 84 28 6299 2006 (1530) + 84 28 6299 2006 (1524) + 84 28 6299 2006
e Banking ¢ Market Strategy e Real Estate e Macroeconomics
e Macroeconomics e Construction Materials
¢ Industrial RE
Luan Pham Toan Vo Quan Cao Hien Le Hung Nguyen
Analyst Analyst Analyst Analyst Analyst

luan.ph@vdsc.com.vn

toan.vnv@vdsc.com.vn

quan.cn@vdsc.com.vn

hien.In@vdsc.com.vn

hung.nb@vdsc.com.vn

+84 286299 2006 (1526) +84 286299 2006 (1530) +84 28 6299 2006 (2223) +84 286299 2006 (1524) +84 286299 2006 (1526)
¢ Retail ¢ Macroeconomics ¢ Seaports e Fishery * Retail
e Aviation o Fertilizer * Automotive & Spare
o Textiles parts
e Consumer
Duong Tran Giao Nguyen Trang To HuongLe Chinh Nguyen
Analyst Analyst Analyst Analyst Analyst
duong.th@vdsc.com.vn giao.ntg@vdsc.com.vn trang.th@vdsc.com.vn huong.lh@vdsc.com.vn chinh1.nd@vdsc.com.vn
+ 84 28 6299 2006 +84 286299 2006 (1530) + 84 28 6299 2006 +84 286299 2006 (1524) +84 286299 2006 (1530)
e Construction Materials o Real Estate e Banking e Oil &Gas o Utilities
e Industrial RE
Lan Anh Tran Ha Tran Thao Phan
Analyst Assistant Assistant
anh.tnl@vdsc.com.vn ha.tthn@vdsc.com.vn thao.ptp@vdsc.com.vn
+ 84 28 6299 2006 +84 28 6299 2006 (1526) +84 286299 2006 (1526)
o Retail
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DISCLAIMERS

This report is prepared 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, estimatess 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 concerning 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
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
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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

Tellimeris a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialistinvestment 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.

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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