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DUC GIANG CHEMICAL GROUP JOINT STOCK COMPANY i CUMULATIVE +15%
(HOSE: DGC) Price market (VND) 97,600
. . Target Price (VND) 109,600
Yellow phosphorus and fertilizers are short-term growth drivers Cash dividend for the next 1 year (UND/share): 3,000
Target (billion VND) Q2-FY25  QI-FY25 +-QoQ  Q2-FY24 +/-yoy VND
Net sales 2,894 2,810 3% 2,505 16% Stock Infor
NPAT-MI 854 809 5% 861 -1% Sector Chemical
EBIT 816 820 -1% 815 0% Market Cap (VND Bn) 36,725
EBIT Margin 28.2% 29.2% -99 bps 32.6% -436 bps Share O/S (Mn) 380
Source: DGC, RongViet Securities Averag.e trading volume 231
Q2/2025 Business Results: Revenue of Yellow Phosphorus decreased slightly while TPA and 20 sessions
. Free Float (%) 62%
Fertilizer grew well 52-week high 119,000
e  Revenue reached VND2,894 billion (+15% YoY, +3% QoQ) with the main contribution from 52-week low 73,100
yellow phosphorus (supported by stable demand from the semiconductor market) and Beta 118
fertilizers (supported by supply shortages from China and pushing costs).
. . . . . FY2024  Current
e  Gross profit margin (GPM) was at 33.9% (-100 bps QoQ) with gross profit reaching VND 980
billion — equivalent to the same quarter due to favorable selling price movements. EPS 7,391 8,205
e  SG&A expenses reached VND129.3 billion (4.5% of net sales), remaining low due to low EPS Growth (%) -3.7 -0.2
transportation costs (due to the increase in the proportion of fertilizer revenue while this P/E 126 13.0
commodity is only sold in the domestic market) P/B 26 27
e The parent company's profit after tax reached VND854 billion (-0.8% YoY; +5.5% QoQ), EV/EBITDA 1.4 125
corresponding to a net profit margin of 29.5% (-487 bps YoY, +69 bps QoQ) - the average for ROE (%) 23.8 223
the period 2023-2025. Stock price movement
Q3 and FY2025 outlook: Key business segments are expected to continue favorably, DGC
flexibly transforms product structure vollthousand shares -RHS)
Given the favorable development of the yellow phosphorus and fertilizer markets, we expect DGC's _ﬂ"’;)e price (thousand VND -
Q3 business results will remain favorable in line with the Company's current plan, with revenue and 1‘2‘2 :i'ggg
profit after tax reaching VND 2,900 billion (+13.6% YoY; +0.4% QoQ) and VND 875 billion (+24% 100 12:000
YoY; +2.5% QoQ), respectively. Concrete: 80 10,000
e Yellow phosphorus and TPA segment: Net revenue is estimated at VND1,300 billion (+4.2% 60 Zggg
YoY; +3.2% QoQ) and VND260 billion (-22% YoY; -24.9% QoQ), respectively, thanks to stable 40 4,000
demand from the semiconductor industry. Fertilizer segment: Fertilizer revenue is estimated 22 ;'OOO
at VND 1,064 billion (+76.6% YoY; +32% QoQ), supported by: 1/ New VAT law and 2/ low supply E § E § § E «E § § ﬁ 5
from China. Other segments: Revenue from animal feed additives is expected to decrease ce=s -2 e - e e®
slightly due to African cholera. Other chemical segments (detergents, detergents, other
chemicals, etc.) grew slightly while the alcohol and battery segments remained stable.
e Gross margin: Gross profit margin continued to remain at 34% - corresponding to gross profit Major shareholders (%)
of VND 1,922 billion (+11.8% YoY; +0.4% QoQ). The ratio of insurance and management Chairman & Related party 39
expenses/revenue remained at 4.5%, thereby profit from operating activities reached VND 820 Dragon Capital Fund Group 6
billion (25.1% YoY; 0.4% QoQ). In summary, the Company's profit after tax in Q3/2025 is Others 55
expected to reach VND 875 billion (+24% YoY; +2.5% QoQ).
Remaining foreign room (%) 35

For the full year 2025, we raise DGC's revenue forecast to VND 11,200 billion (+13.5% YoY), due to
the adjusted growth in DAP and MAP manure prices to 20% YoY (compared to 10% YoY previously).
The NPAT-MI is estimated to reach VND 3,358 billion (+13% YoY, higher than the initial report’s
estimate of VND 3,170 billion) — equivalent to 120% of the Group's plan.

Valuation and Recommendations

Given its large position in the domestic chemical industry, favorable sales and new projects coming into
operation, we believe that DGC will continue to maintain positive business results in the near future.
Using a combination of P/E and P/B valuation with a 50:50 ratio, we offer a target price for DGC of VND
109,600 per share. Based on the 03/09/2025 closing price of 97,600, we recommend ACCUMULATE for
DGC.

Duong Tran
(084) 028- 6299 2006

duong.tt@vdsc.com.vn

Please see the important disclosures at the end of this report
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Q2/2025 Business Results: Revenue of Yellow Phosphorus decreased slightly while TPA and Fertilizer grew well

In Q2/2025, DGC recorded revenue of VND 2,894 billion (+15% YoY, +3% QoQ) with the consumption volume of each specific product
segment as shown in Table 1.

Table 1: Average output and selling price of DGC's product segments in Q2/25

Product Volume (thousand tons) ASP (million VND/ton)
Yellow Phosphorus (P4) 12.3 40% -14% 102.8 5% 3%
85% phosphoric acid (TPA) 12.4 -25% 40% 28 6% 3%
Fertilizer
DAP 129 58% -2% 184 26% 16%
MAP 224 +0% 1% 17.6 36% 14%
SSP 30.6 -27% -31% 39 24% 11%
NPK 5.7 377% 178% 10.3 -2% 7%
Feed additives 18.1 -25% -4% 121 27% 10%
Detergents & Detergents 3.1 21% 5% 15.7 3% 6%
Battery 134 thousand bottles 19% 26% 428 thousand VND/bottle 4% 7%
Alcohol 96% 4.5 million litres 51% 17 thousand VND/liter -7%

Source: DGC, RongViet Securities

Table 2: DGC Q2/2025 business results

Unit: Billion VND Q2/2025 6M-2025 % Plan 2025 % Projected 2025
Net revenue 2,894 15.6% 5,705 16.7% 55% 51%
P4 1,260 47.4% 2,682 40.7% 58% 55%
TPA 346 -20.5% 585 -31.4% 47% 39%
Fertilizer 806 46.3% 1,530 37.9% 62% 49%
Feed Additives 243 -4.3% 472 0.4% 48% 53%
Laundry detergent, CTR 52 24.4% 929 19.5% 44% 57%
Battery 58 24.4% 100 3.3% 49% 55%
Alcohol 77 131 31% 44%
Others 52 -6.9% 105 -0.7% 55% 53%
Output (thousand tons)

P4 12.3 40.4% 26.6 33.8% 58% 54%
TPA 12.4 -25.4% 21.2 -36.5% 42% 40%
Fertilizer 71.5 -3.2% 153.2 4.0% 53% 47%
Feed Additives 18.1 -25.0% 37.1 -19.8% 42% 48%
Laundry detergent, CTR 3.1 21.0% 6.1 16.5% 41% 54%
Battery (battery) 134.4 19.5% 268.8 19.5%

Alcohol (million liters) 4.5 7.5

Others 52 -7% -1%

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 2
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Cost of goods sold 1,914 25.8% 3,836 19.0% 53%
Gross Profit 981 -0.3% 1,966 26.8% 50%
Insurance & QLDN costs 129 -17.8% 259 -10.6% 46%
EBIT 816 0.1% 1,656 35.6% 51%
Financial income 186 12.4% 371 3.2% 52%
Financial Costs 45 179.7% 69 28.7% 44%
Other income (net) -6 -32.7% -12 89%
EBT 986 2.1% 1,996 27.3% 51%
NPAT-MI 854 -0.8% 1,729 24.2% 51%

Source: DGC, RongViet Securities

Revenue from yellow phosphorus decreased slightly compared to the same quarter (-11% QoQ), mainly due to lower output, while
the average selling price still grew very well (reaching 103 thousand VND/kg, the highest in the last 4 quarters), supported by stable
demand from the semiconductor market. TPA selling prices also grew well (often fluctuating according to P4 prices) and production
recovered slightly to the end of 2024. Similarly, DGC's fertilizer segment also recorded positive growth in selling prices, supported
by supply shortages from China and pushing up the costs of sulfur and sulfuric acid. In addition, new product segments (NPK,
alcohol) also recorded growth as factories gradually increased capacity.

DGC's gross profit margin (GPM) in Q2/25 was at 33.9% (-100 bps QoQ) with gross profit reaching VND 980 billion - equivalent to
the same quarter. Although the increase in electricity and sulfuric acid prices (3% and 30% QoQ, respectively) has been reflected in
the cost price, the movement of apatite ore prices and favorable selling prices helped DGC's gross margin remain unaffected
compared to the same quarter.

SGRA expenses of VND129.3 billion - equivalent to 4.5% of net revenue — remained low due to low transportation costs (due to the
increase in the proportion of fertilizer revenue while this commodity was only sold in the domestic market).

Financial revenue reached VND 186 billion (+12.4% YoY), mainly from bank deposit interest. As of the end of Q2/25, DGC still holds
more than VND 12 trillion in term bank deposits with interest rates ranging from 5%-5.8%/year. Financial expenses reached VND
44.6 billion (+180% YoY) with about VND 33 billion being recorded from exchange rate differential losses and revaluation of foreign
currencies.

Combined with the effective tax rate of 10% (400 bps lower than the previous quarter), the profit after tax of DGC's parent company
was recorded at VND854 billion (-0.8% YoY; +5.5% QoQ), corresponding to a net profit margin of 29.5% (-487 bps YoY, +69 bps
QoQ).

Please see the important disclosures at the end of this report BLOOMBERG VDSC <GO> 3
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Figure 1: Movement of average export price (USD/kg) and Figure 2: Semiconductor industry revenue by region (USD
export volume (million tons) of yellow phosphorus of Vietham billion)
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Figure 3: Domestic DAP fertilizer price movements Figure 4: Inventory balance (billion VND) and average inventory
days (days) of DGC
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e Regarding inventory policy: By the end of Q2-25, DGC's inventory balance reached VND 1,285 billion (+34% YoY, +31% QoQ) with
the increase mainly recorded from raw materials (up about VND 400 billion). The average number of inventory days reached 53.6
days, which is an increase compared to previous quarters and almost equal to the same period in 2024. We assess that the
Company's stockpiling of raw materials in the period could come from: 1/ Forecast that demand will continue to be stable in 2H
2025 and 2/ Serving new business segments (NPK fertilizer, Alcohol).

Focus on investing in new projects

By the end of Q2/2025, DGC had recorded VND 282 billion in Construction in progress for Nghi Son Chemical Industrial Park. In Q3/2025,
DGC will continue to disburse an additional VND 600 billion for this project, aiming to put factories into operation and record revenue from
2026 onwards. We estimate that DGC will disburse the funds for this project on schedule, according to the year plan (VND 1,200 billion) and
we assume that the Group will record about VND 800 billion in revenue from this project in 2026.

Please see the important disclosures at the end of this report BLOOMBERG VDSC <GO> 4



RONGVEET

SECURITIES

FPT | Update Business Results

Figure 8: Location of Duc Giang Nghi Son Chemical Industrial Park Figure 9: Location of Duc Giang Residence real estate project
(Thanh Hoa) (Long Bien-Hanoi)
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Regarding the Duc Giang Residence real estate project (Long Bien, Hanoi), from May 2025, DGC has doubled its charter capital (from VND
500 billion to VND 1,000 billion) for Duc Giang Real Estate Co., Ltd. Construction permits are not required for this project, and we expect to
have an investment policy in place by the end of this year. In terms of scale, this project is implemented on a land area of 54,312 m?
(construction density of 37.6%), including 60 townhouses & villas, three high-rise apartment buildings (21 floors providing a total of 831
apartments), and Duc Giang High School on an area of 11,377 m With bank deposits over VND 12 trillion by the end of Q2/25, we believe
that DGC has sufficient financial resources to implement the project. We expect the company will carry out investment steps from 2026 once
the investment policy has been finalized, which will contribute to its long-term profit.

Q3/2025 outlook: Key business segments are expected to remain favorable

According to the Company's production and business plan, we expect DGC's Q3 business results to remain favorable, whereby the parent
company's revenue and profit are estimated at VND 2,900 billion (+13.6% YoY; +0.4% QoQ) and VND 875 billion (+24% YoY; +2.5% QoQ),
respectively, specifically:

e Gold phosphorus and TPA segment: Net revenue is estimated at VND1,300 billion (+4.2% YoY; +3.2% QoQ) and VND260 billion (-
22% YoY; -24.9% QoQ), respectively. The selling price of gold phosphorus is estimated to continue to be stable thanks to demand
from the semiconductor industry (chip production) in Japan and South Korea, with Vietnam still plays a pillar role in the supply
chain. We estimate that DGC will increase exports of yellow phosphorus raw and reduce internal use for TPA production based on
the Q3-25 plan.

o  Fertilizer segment: Fertilizer revenue was estimated at VND 1,064 billion (+76.6% YoY; +32% QoQ), supported by: 1/ The new VAT
law helps the Company to reimburse input costs and 2/ The supply of DAP fertilizer from China decreased due to lower quotas over
the same period. DGC plans to increase the production of DAP fertilizer and superphosphate fertilizers in Q3 2025, and reduce the
output of MAP fertilizer (DAP fertilizer and MAP have the same input materials).

e Other segments: Revenue from animal feed additives is expected to decrease slightly due to African cholera. Other chemical
segments (detergents, detergents, other chemicals, etc.) grew slightly while the alcohol and battery segments remained stable.

e  Gross margin: With the scenario that the prices of main input materials (electricity costs, apatite ore, coke coal, H2S0O4...) do not
fluctuate much, the gross profit margin will remain at 34% - corresponding to a gross profit of VND 1,922 billion (+11.8% YoY; +0.4%
QoQ). The ratio of insurance and management expenses/revenue remained at 4.5%, thereby making profit from business activities
reach VND 820 billion (25.1% YoY; 0.4% QoQ). Financial income remained stable as DGC continued to hold a large amount of bank
deposits (the expected balance remained at VND 12,000 billion). In summary, the Company's profit after tax in Q3/2025 is expected
to reach VND 875 billion (+24% YoY; +2.5% QoQ).

Please see the important disclosures at the end of this report BLOOMBERG VDSC <GO> 5
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Table 3: Forecast for Q3-FY25

Unit: Billion VND Q3/2025F +/-QoQ +/-YoY Assumptions
Net revenie 2,907 0.4% 13.6%
Production is expected to increase slightly, with selling prices remaining at a high level
P4 1,300 32% 42% P ghely 9P 9 9
due to stable demand.
TPA 260 -24.9% -22.0% Decreased quarter-on-quarter due to an increase in P4 crude exports.

Selling price movements continued to be favorable, in which the proportion of revenue
Fertilizer 847 5.0% 40.6% shifted from MAP fertilizer to DAP fertilizer and Supe Lan, supported by: 1/ China's
export quota and 2/ New VAT Law.

Feed Additives 217 -10.6% -4.2%  Revenue decreased slightly over the same period due to the epidemic.

Slight growth in laundry detergents, detergents and some other chemicals; Other plates

Others 283 18.6% 91.6%
0 0 (alcohol, batteries, etc.) are stable.
Gross Profit 985 0.4% 11.8% GPM margin was maintained when input materials do not fluctuate much
Gross profit
.p 33.9% 0 bps -57 bps
margin
SG&A 130 0.4% -37.6% The ratio of SG&A/revenue reached 4.5%
EBIT 840 2.9% 28.3%
EBIT Margin 28.9% 70 bps 329 bps
) Lo Financial income remained the same as the Group still maintained a large amount of
Financial income 186 0.0% 23.3% .
bank deposits.
Financial
24 -45.4% 9.7%
expenses
NPAT-MI 875 2.5% 24.0%
NPAT-MI margin 30,1% 62 bps 251 bps

Source: RongViet Securities

For the full year 2025, we estimate DGC's revenue to reach VND11,200 billion (+13.5% YoY) with a large growth contribution from yellow
phosphorus (+16% YoY) and fertilizers (+35% YoY). This projected revenue is higher than our initial report (

) due to the adjusted DAP and MAP manure price growth to 20% YoY (compared to 10% YoY previously). The parent company's
profit after tax is estimated to reach VND 3,358 billion (+13% YoY, higher than VND 3,170 billion in the initial report) - equivalent to 120% of
the Group's full-year planned profit.

Please see the important disclosures at the end of this report BLOOMBERG VDSC <GO> 6
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Figure 4: DGC's net revenue in 2025 is projected (billion VND)
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Risks of the new yellow phosphorus tax law

Figure 5: Projected profit after tax of DGC's parent company
(billion VND)
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Yellow phosphorus will officially be subject to an export tax rate of 10% from January 1, 2026 (from the previous 5%) according to the new
provisions of Decree No. 199/2025/ND-CP (raised to 15% by 2027). We assess that this new tax law will not have an impact on DGC's business
results in the short term due to: 1/ Vietnam's and DGC's dominant in the regional yellow phosphorus supply chain and 2/ High transportation
costs are a barrier in case partners want to find alternative suppliers. Currently, Kazakhstan (the world's second-largest exporter of yellow
phosphorus) mainly exports P4 to the markets of India, Europe and the US; whereas Vietnam's main export markets are Japan, Korea and

Taiwan.

Figure 6: Estimated P4 segment gross profit margin (billion VND)

Figure 7: P4’s ASP of Vietnam and Kazakhstan (USD/kg)
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*Prices are taken from different markets*
Please see the important disclosures at the end of this report BLOOMBERG VDSC <GO> 7
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Valuation

We continue to use the P/E and P/B levels of 13.5 and 2.5 times for DGC's 2025 profit and projected book value, in line with (1) DGC's position
in the domestic chemical industry, (2) good business growth, and (3) Potential from the Nghi Son Caustic Soda Plant and new projects. DGC's
target price in the next 12 months is determined at 109,600 VND/share. This valuation is higher than that in the initial report due to our

projected increase in 2025 after-tax profit.

Table 4: Summary of DGC valuation

Method Price Weight Value
P/E 119,396 50% 59,698
P/B 99,753 50% 49,877
Target price (VND/share) 109,600
Source: RongViet Securities
Table 5: Sensitivity table for DGC's Equity Value per share (VND)
P/E
11.5 12.5 13.5x 14.5 15.5
2025 8,844 101,708 110,552 119,396 128,240 137,084
EPS 2026 10,128 116,470 126,598 136,726 146,854 156,982
P/B
1.5 20 2.5x 3.0 35
2025 39,901 59,852 79,802 99,753 119,704 139,654
BVPS
2026 45,963 68,944 91,926 114,907 137,888 160,870

Source: RongViet Securities

Please see the important disclosures at the end of this report
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Appendix

Table 6: Business results Q2/2025
(Billion VND) Q2-2025 Q1-2025 +/-(qoq) Q2-2024 +/-(yoy)
Net revenue 2,894 2,810 3% 2,505 16%
Gross Profit 981 980 0% 983 0%
SG&A 129 152 -15% 157 -18%
Operating Income 898 897 0% 914 -2%
EBITDA 816 820 -1% 815 0%
EBIT 35 8 328% 1 231%
Financial Costs 9 7 34% 5 76%
- Interest expenses 82 77 7% 99 -16%
Depreciation 986 978 1% 966 2%
EBT 854 809 5% 861 -1%
NPAT 854 809 5% 861 -1%

Source: DGC, RongViet Securities

Table 7: DGC’s Q2/2025 Business analysis

Criteria Q2-2025 Q1-2025 +/-(qoq) Q2-2024 +/-(yoy)
Profitability

Gross margin 33.9% 34.9% -99 bps 39.3% -538 bps
EBITDA/Revenue 31.0% 31.9% -88 bps 36.5% -545 bps
EBIT/Revenue 28.2% 29.2% -99 bps 32.6% -436 bps
Net profit 29.5% 28.8% 69 bps 34.4% -488 bps
Performance

- DIH 53.6 48.5 5.1 55.1 -1.5
= DSO 18.5 16.7 1.9 17.7 0.8
- DPO 12.2 12.5 -0.3 14.9 -2.7
Leverage

Total Debt/Equity 0.2 0.1 0.0 0.1 0.0

Source: RongViet Securities

Please see the important disclosures at the end of this report BLOOMBERG VDSC <GO> 9
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billion VND billion VND
Business Contract FY2023 FY2024| FY2025F FY2026F M INVESTOR TABLE FY2023 FY2024 FY2025F FY2026F
Net revenue 9,748 9,865 11,199 13,199 Cash & Equivalents 1,061 116 168 198
COGS 6,311 6,415 7,281 8,588 Short-term investment 9,342 10,570 13,000 14,000
Gross Profit 3,437 3,449 3,919 4,611 Receivables 718 500 568 670
SG&A expense 581 618 560 792 Inventories 855 985 1,118 1,318
Finance income 739 649 720 810 Tangible fixed assets 2,105 2,152 1,907 2,603
Finance expense 32 22 66 50 Intangible fixed assets 352 343 335 327
Other Profits -1 -12 -14 -17 Long-term investment 0 0 0 0
EBT 3,495 3,400 3,909 4,456 Other long-term assets 356 374 425 501
Corporate income tax 243 293 430 490 TOTAL ASSETS 15,601 15,821 19,666 21,601
Minority of interest 142 121 121 121 Trade payables 190 313 355 419
NPAT-MI 3,110 2,987 3,358 3,845 Short-term debt 1,328 865 2,742 2,108
EBIT 2,789 2,784 3,269 3,713 Long-term debt 0 0 0 0
EBITDA 3,141 3,161 3,679 4,175 Other long-term payables 70 67 39 58
Bonus & welfare funds -102 -107 -131 -124
;%’?2’:."_2’;?5 FY2023 FY2024 Science and technology Fund 0 0 0 0
YoY growth TOTAL LIABILITIES 3,563 2,120 4,074 3,617
Net sales -32.5% 1.2% 13.5% 17.9% Paid-in capital 3,798 3,798 3,798 3,798
EBITDA -48.9% 0.6% 16.4% 13.5% Treasury shares 0 0 0 0
EBIT -52.4% -0.2% 17.4% 13.6% Retained earnings 5,999 7,205 8,783 10,768
NPAT-MI -44.1% -4.0% 12.4% 14.5% Other Funds 0 0 0 0
Total assets 16.4% 14% 24.3% 9.8% 'f:‘r’]zsstme”t &development 0 0 -256 216
Total equity 12.0% 14.1% 13.2% 15.0% TOTAL CAPITAL 15,601 15,821 19,666 21,601
Minority of interest 330 343 464 585
Profitability ratios
Gross margin 35.3% 35.0% 35.0% 34.9% VALUATION RATIOS FY2023 FY2024 FY2025F FY2026F
EBITDA margin 32.2% 32.0% 32.8% 31.6% EPS (VND/share) 8,190 7,864 8.844 10.128
EBIT margin 28.6% 28.2% 29.2% 28.1% P/E (x) 134 12.7 124 10.8
Net margin 31.9% 30.3% 30.0% 29.1% BV (VND/share) 30,826 35,173 39,901 45,963
ROA 21.4% 19.0% 18.9% 18.6% P/B (x) 35 2.7 2.7 24
ROE 28.1% 23.8% 23.6% 23.6% DPS (VND/share) 2,532 3,000 3,000 3,000
Efficiency ratios Dividend yield (%) 3 3
Days AR on hands 227 222 17.2 16.9
5:::;:”"‘*“0’3’ on 529 51.6 52.0 AR VALUATION MODEL Price Weight  Average
Day AP 14.7 14.1 10.7 10.6 P/E 119,396 50% 59,698
Liquidity ratios P/B 99,753 50% 49,877
Current 36 6.2 39 4.8 Target price (VND/share) 109,600
Quick 33 5.7 35 4.4
Solvency ratios VALUATION HISTORY PRICE RECOMMENDATION TIME
Zgza:'t::abi"tie“ Total 30.4% 15.9% 26.7% 204%  July2025 108,400 BUY ST:r’tn;
223::;”’“ debt/Total 113% 6.5% 17.9% 11.8%
tgz?t;term debt/Total 0.0% 0.0% 0.0% 0.0%
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RESULT 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

5% to 20% -20% to -5% <-20%

Total Return including Dividends in 12-month horizon >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.

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.ltqg@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 28 6299 2006 (1526) + 84 28 6299 2006 (1530) + 84 28 6299 2006 (2223) + 84 28 6299 2006 (1524) + 84 28 6299 2006 (1526)
e Retail e Macroeconomics e Seaports e Fishery * Retail
e Aviation o Fertilizer e 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 28 6299 2006 (1530) +84 28 6299 2006 + 84 28 6299 2006 (1524) + 84 28 6299 2006 (1530)
e Construction Materials e Real Estate e Banking e Oil &Gas e Utilities
e Industrial RE
Lan Anh Tran Ha Tran Thao Phan
Analyst Assistant Assistant
anh.tnl@vdsc.com.vn ha.tth@vdsc.com.vn thao.ptp@vdsc.com.vn
+ 84 28 6299 2006 + 84 28 6299 2006 (1526) + 84 28 6299 2006 (1526)
o Retail
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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 s 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 reportis 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
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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/requlatory-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 consider.
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