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Profit margins increased significantly following the Gladia project
handover

Unit (VND bn) 1Q-FY26 4Q-FY25 +/-(%QoQ) 1Q-FY25 +/- (%YoY)
Net revenue 281 1,816 -85% 710 -60%
Gross profit 183 1,289 -86% 307 -40%
NPAT-MI 281 495 -43% 122 131%
NPAT-MI ratio 100% 27% 72.75pps 17% 82.83pps

Source: KDH, RongViet Securities
Q1/2026: Profit supported by M&A transaction

e In Q1/2026, KDH's net revenue dropped 60% YoY to VND 281.4 billion, mainly due to
delivering low-rise products at the Gladia project. NPAT-MI increased by 131% YoY to VND
2814 billion, primarily due to a VND 285.2 billion gain from acquiring An Lap Real Estate
Development JSC, despite a decline in core business activities.

o This quarter, the land bank expansion strategy resulted in a 25% QoQ increase in inventory,
reaching VND 29,126 billion. In addition to consolidating the An Lap - Binh Trung Dong
project, KDH is speeding up site clearance and construction at key projects: Tan Tao
Residential Area, Binh Hung 11A Residential Area, and Phong Phu 2.

e To finance M&A deals, legal completion, and construction activities, the company
increased its debt to VND 15,348 billion (+51% YTD).

2026-27 Outlook: Profit recognition period and diversified product portfolio.

e In 2026, NPAT-Ml is projected to hit VND 1,460 billion, a 39.7% YoY increase, driven by the
completion of remaining low-rise units at the Gladia project. The gross profit margin is
projected to reach 72.6%. By 2027, revenue and profit are expected to grow, with NPAT-MI
reaching VND 1,632 billion, up 11.8% YoY. In 2027, the gross profit margin is expected to
decline slightly to 64%, due to changes in the product mix.

¢ Shifting sales structure (Presales): Sales activities will diversify with the inclusion of the
high-rise segment at the Gladia project (616 apartments, launching in 2H2026) and new
launches at The Solina project in Binh Chanh in 2027. We believe this portfolio
differentiation will enable KDH to maintain a strong absorption rate. Sales projections for
2026 and 2027 are VND 7,832 billion (+60% YoY) and VND 6,830 billion (-13% YoY),
respectively.

Recommendation

KDH is a well-established real estate developer in Ho Chi Minh City with a significant clean land
bank and a solid financial base. In 2026, we believe that high interest rates will impact the
company's sales and product absorption. However, its strong financial structure and clear
development history will enable it to secure preferential capital and sustain its competitive edge.

For the Gladia project’s product handover in 2026-2027, we believe that the company will be able
to maintain EPS growth during this period. In the long term, major projects like The Solina and Tan
Tao will boost the company's growth once site clearance is completed and operations commence.

We use the RNAV method to value KDH's land bank. Accordingly, the target price for KDH shares is
VND 41,500 per share, indicating an expected return of 80% based on the closing price on May 28",
2026. We recommend a BUY for long-term investors, as the stock is undervalued compared to the
company's net asset value.
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Stock information

Sector Real Estate
Market cap (VND bn) 26,035
Outstanding shares (mn shares) 1,122
3-month average trading volume 4,867
Free Float (%) 65%
52-week high 37,000
52-week low 22,350
Beta 0.88
FY2025 Current
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P/B 1.7 1.4
EV/EBITDA 19.1 19.9
ROE (%) 5.9 6.6
Price performance
40 25,000
30 M 20,000
15,000
20

10,000

10 5,000

0 0

01-24
05-24
09-24
01-25
05-25
01-26

09-25

05-26

Vol (thousand shares - RHS)

Close price (thousand VND - LHS)

Major shareholders (%)

Tien Loc Investment Co., Ltd. 11.23%
Gam Ma JSC 8.76%
A Au Investment JSC 8.72%
Vietnam Enterprise Limited 6.03%
Mai Tran Thanh Trang 2.8%
Others 62.46%
Remaining foreign ownership limit 23.6%
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2025 and Q1/2026 Business Results

2025: Profit margin increased due to low-rise product contributions.

In 2025, KDH reported revenue of VND 4,651 billion(+42% YoY), achieving 122% of its annual plan. NPAT-MI reached VND 1,052 billion
(+30% YoY), reaching 105% of its annual target. In general, revenue was slightly below our estimates, while NPAT-MI met our projections,
at 63% and 94.4% of our forecasts, respectively.

The business results for the year were primarily driven by handover activities at two key projects: The Privia and Gladia by the Waters

e The Privia project: The company handed over all remaining apartments and shophouses in TH2025. The company also provided land-
use right certificates and ownership certificates (Pink book) for most residents within the year. Due to the nature of the high-rise
product line, the gross profit margin in 6M2025 remained 41%.

e Gladia by the Waters project (Joint venture with Keppel): the low-rise subdivision officially launched in Q3/2025 and sold around 100
units, generating an estimated contract value exceeding VND 4,000 billion. By the end of 2025, the company had delivered
approximately 60 products, resulting in a 71% gross profit margin in 2H2025, primarily due to the handover of low-rise products.

For 2025, KDH achieved a gross profit margin of 59% (2024: 53%), aligning with our projections. This was driven by contributions from the
Privia project in the first half and the low-rise subdivision of the Gladia project in the second half. In addition, KDH's SG&A expenses totalled
VND 594 billion, a 37.8% YoY increase, with the SG&A/Revenue ratio remaining steady at 13%.

Figure 1: KDH's gross profit and profit margin Figure 2: SG&A expenses
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Table 1: KDH's FY25 business results

VND billion FY2025 +/- (%YoY) % of 2025 Plan % of 2025 Forecast
Net revenue 4,651 42% 122% 63%
Gross profit 2,754 58%
SG&A expenses (594) 38%
Operating profit 2,021 79%
Financial income 40 8%
Financial expenses (180) -17%
Other profit 18 -123%
Profit before tax 2,039 94%
Profit after tax 1,627 103%
NPAT-MI 1,045 29% 105% 94.4%
Gross margin (%) 59%
Operating margin (%) 43%
Net margin (%) 22%

Source: KDH, RongViet Securities

Dupont analysis of capital efficiency (ROE):

In 2025, KDH's ROE recovered to 5.8% (from 5.2% in 2024). The improvement stemmed from enhanced asset operating efficiency, which
rose significantly from 9.7% in 2024 to 12.7% in 2025, driven by accelerated project handovers at Privia and Gladia. Revenue grew by 42%
compared to the same period, while total assets rose by only 119%, leading to better asset turnover.

Table 2: KDH's capital efficiency based on DuPont analysis.

2021 2022 2023 2024 2025 2026F
Operating margin 30.1% 35.4% 34.3% 24.7% 22.5% 30.4%
Asset turnover 23.8% 12.0% 6.9% 9.7% 12.7% 11.3%
Leverage 171.9% 223.4% 241.1% 219.5% 203.8% 220.6%
ROE (Dupont) 12.3% 9.5% 5.7% 5.2% 5.8% 7.6%

Source: KDH, RongViet Securities

The projected ROE for 2026 is 7.6%, up from 2025, driven by improved profit margins from: a) the handover of low-rise Gladia products
and b) the addition of other income with low cost of goods sold.

Q1/2026: Profit was supported by other income.

In Q1/2026, KDH recorded net revenue of VND 281.4 billion (-85% QoQ, -60% YoY). This quarter's revenue includes VND 264.6 billion from
the handover of the Gladia low-rise project. Gross profit margin stayed strong at 65%, with a gross profit of VND 182.8 billion.

PBT reached VND 355.7 billion (-64% QoQ, +127% YoY), mainly from "Gain on a bargain purchase". The company recorded revenue of VND
285.2 billion from the acquisition of An Lap Real Estate Development JSC. After deducting tax obligations, the company allocated VND 45.7
billion in profit to non-controlling interests. Therefore, NPAT-MI was VND 281.4 billion, down 43% from the previous quarter but up 131%
YoY, with an NPAT-MI margin of about 100% due to substantial other income.

Assets, KDH's inventory increased to VND 29,126 billion (+25% QoQ; +30% YoY) at the end of Q1 2026. The inventory structure during this
period showed distinct differences among project groups:

e Inventory recorded a decrease at some projects due to the consumption and handover process, such as: 1/ Doan Nguyen - Binh
Trung Dong, remaining at VND 3,446 billion (YE2024: VND 3,667 billion, YE2025: VND 3,482 billion); and 2/ Binh Trung Moi - Binh
Trung Dong, remaining at VND 969 billion (YE2024: VND 1,237.3 billion, YE2025: VND 980 billion). In addition, the Privia project has
been removed from the inventory portfolio since the handover was completed in Q2/2025.

Please see the important disclosures at the end of this report BLOOMBERG VDSC <GO> 3
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Inventory surged due to KDH's consolidation of the An Lap - Binh Trung Dong project, adding VND 5,445 billion. The increase is due
to ongoing site clearance, basic construction investment, and project development activities, such as Tan Tao Residential Area
(+VND 244 billion compared to the beginning of the year), Binh Trung - Binh Trung Dong (+VND 62 billion), Binh Hung 11A
Residential Area (+VND 62 billion), and Phong Phu 2 Settlement Area (+VND 27 billion).

Table 3: KDH's Q1/2026 business results

o o
Indicators (VND billion) 1Q-FY26  +/-(%QoQ)  +/-(%YoY) % of P /"F‘;i:co;i
Revenue 281 -85% -60% 17% 15%
Gross profit 183 -86% -40%
SG&A expenses -96 -64% -18%
Operating income 77 -92% -53%
EBITDA 91 -91% -53%
EBIT 87 -92% -54%
Financial income 7 -39% -64%
Financial expenses -17 -77% -64%
- interest expenses -6 0 0
Depreciation 4 N.a 9%
Other net income/ expenses 279 981% N.a
Profit before tax 356 -64% 127%
Profit after tax 327 -59% 176%
NPAT-MI 281 -43% 131% 8% 8%

Source: KDH, RongViet Securities

Table 4: KDH's inventory
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Source: KDH, RongViet Securities

Capital resources, an increase in assets to inventory, also lead to an increase in debt liabilities. As of the end of Q1/2026, total debt
(including short-term and long-term debt) reached VND 15,348.2 billion (+51% compared to the end of 2025). In which:

Short-term debt reached VND 1,952.4 billion (+8.3% QoQ), mainly from: 1/ Long-term debt due for payment (VND 702.4 billion)
and 2/ Short-term bank loans (VND 1,250 billion) to finance the Phong Phu 2 Residential Area project.

Long-term debt is the component with the strongest increase, reaching VND 13,395.8 billion (+60% QoQ), coming from loans: 1/
financing the Le Minh Xuan expansion project phase 2, project 11A phase 2, Tan Tao project phase 2 (VND 2,678 billion); and 2/
financing the cost of acquiring the Cat Lai residential area project (VND 2,100 billion) and some other activities.

Please see the important disclosures at the end of this report
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Table 5: Progress update on key projects as of April 2026.

Project Area Product Legal & Progress

Key project in the East. Preparing to deploy synchronous utility investment.

Gladia City 40 ha > 4,000 units Gladia by the Waters (High-rise) has now been approved for foreign ownership
procedures. Expected to launch sales in Q3/2026.

Le Minh Xuan Industrial Park expansion Pink book obtained (one-time land payment). Expected to operate in late 2026

(Phase 1) 89ha -2027.

Solina 11A (Binh Hung) 16 ha Low & high-rise Infrastructure under construction. Expected to operate from 2027.

Binh Trung - Binh Trung Don 18 ha Housing/ Completing the compensation and site clearance process

9 9 9 Residential Area P 9 p P ’
Housing / Lo . .

An Lap 9 ha Residential Area Component project in the East, included in the 2026-2027 plan.
Completed the compensation and site clearance process.

Phong Phu 2 Residential Area 26 ha Low & high-rise . o
Approved for investment policy in 2025.
Investment policy and 1/500 planning have been approved.

Tan Tao Residential Area 330 ha Mega township In the process of compensation and site clearance. Expected to be completed in

2026.

Source: KDH, RongViet Securities

Location of KDH's projects

Expanded
Expanded IP Le SR Binh Trung |-==-=----=5
H6 Chi Min 184 ha :
Minh Xuan Gladia
109.9 ha 12 ha

1
Phong Phu 2
26 ha

A

Source: KDH, RongViet Securities
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2026 - 2027 Outlook: Profit recognition period and diversified product portfolio

We are revising our revenue and sales growth projections for 2026 and 2027 have been revised down slightly from the figures in the Initial
Report in April 2025. We are also taking a more cautious approach to implementation and sales progress, considering market conditions,
absorption rates, and interest rates. Specifically:

We believe that KDH's sales volume in the 2026-2027 period will see the shift in product structure, including the apartment product
segment. The estimated sales value for 2026 and 2027 is expected to reach VND 7,832 billion (+60% YoY) and VND 6,830 billion (-13%
YoY), respectively, including:

e Gladia by the Waters project: continues to attract cash flow. After launching over 100 low-rise units in 2025, we aim to sell the
remaining 124 units in 2026 and 2027. In addition, a high-rise subdivision with 616 apartments is set to launch in 2H2026, with an
estimated selling price of VND 110 million / m2. We expect that adding the high-rise product line will help the company achieve a
strong absorption rate, despite high interest rates.

e The Solina project (Binh Chanh): Expected to officially launch the first subdivisions in 2027. Solina, located at the Western gateway,
is projected to account for 43% of total sales in 2027, driving growth for the next phase.

Handover revenue in 2026, we estimate net revenue of VND 4,796 billion (+3.1% YoY), driven primarily by low-rise products at the Gladia
project. As a result, the gross profit margin is estimated at 72.6%, resulting in a gross profit of VND 3,464 billion (+51.1% YoY). In 2027,
revenue is expected to reach VND 6,562 billion (+36.8% YoY), and the gross profit margin is estimated to decrease to 64% due to the
projected product mix shift, with contributions from high-rise Gladia products (estimated at VND 1,742 billion in 2H2027).

Financial expenses are expected to increase by 16.1% YoY and 54.7% YoY in 2026 and 2027, respectively, amid high interest rates, with
the expectation that the company will continue to offer payment discounts to customers. Meanwhile, the SG&A-to-revenue ratio is strictly
controlled at 12.6% (the same as in 2024-25).

For 2026-2027, we estimate KDH's NPAT-MI to reach VND 1,460 billion (+39.7% YoY) and VND 1,632 billion (+11.8%), respectively. The
NPAT-MI margin is estimated to range from 39% to 49%.

Figure 3: KDH's projected sales and revenue (VND billion) Figure 4: KDH's profit margin (%)
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Please see the important disclosures at the end of this report BLOOMBERG VDSC <GO> 6


https://vdsc.com.vn/data/api/app/file-storage/d4dbb746-0af0-49dd-026a-08dd77b759bd/202504_KDH_Company%20Report_Eng.pdf?downloadFrom=ManagementDocument-9802
https://vdsc.com.vn/data/api/app/file-storage/d4dbb746-0af0-49dd-026a-08dd77b759bd/202504_KDH_Company%20Report_Eng.pdf?downloadFrom=ManagementDocument-9802

RONGVIET

SECURITIES .
KDH | Valuation Update
Figure 5: SG&A expenses Figure 6: Payment discount and payment discount/revenue
ratio
900 20% 500 8%
800
700 15% 400 6%
600 - r~
300
500
400 10% 4%
200
300
V) 0,
200 5% 100 I I 2%
100 .
0 0% 0 \J 1 1 1 1 1 1 0%
2021 2022 2023 2024 2025 2026F 2027F 2021 2022 2023 2024 2025 2026F 2027F
mm Payment discount (billion VND, LHS)
mm SG&A Expenses SG&A/Revenue (%)
Payment discount/Revenue ratio (%, RHS)
Source: KDH, RongViet Securities Source: KDH, RongViet Securities

Table 5: KDH's business results projection for 2026 - 2027

Unit: VND billion FY2026 +/-YoY FY2027 +/-YoY Assumptions
Continue to record from the low-rise Gladia project (2026 & 2027)

Net revenue 4,796 3.1% 6,562 36.8% and the high-rise Gladia (2027).
Cost of goods sold -1,332 -29.8% -2,322 74.3%

Gross profit margin is expected to remain high in 2026 (72.2%)
Gross profit 3,464 25.8% 4,240 22.4% and then decrease to 64.5% in 2027, when the high-rise Gladia is

handed over.
Selling expenses -368 -1.6% -500 36.1%  SG&A/Revenue ratio is estimated to decrease slightly to 12.6%.
Administrative expenses -239 8.5% -327 36.8%
Financial income 42 5.1% 40 -5.6%
e GRS 209 16.1% 323 54.7% E?gmi?;zisstc;lg;s for customers are expected to increase amid
Other profit 350 434.7% 152 56.5% E:;n;r:gjirc(i? other income (Gain from bargain purchase of An
Profit/loss from associates 0 0 0 0
Profit before tax 2,996 46.9% 3,236 8.0%
Corporate income tax -606 46.9% -654 8.0%
Minority interest 930 60.0% 950 2.2%
NPAT-MI 1,460 39.7% 1,632 11.8%
EBIT 2,858 32.3% 3,413 19.4%
EBITDA 2,960 36.2% 3,515 18.8%

Source: KDH, RongViet Securities estimates
Figure 7: Low-rise Gladia Figure 8: lllustration of high-rise Gladia
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Valuation update

We assess Khang Dien's projects based on their legal completion and actual implementation plans. The Discounted Cash Flow (DCF)
method is used for investment projects with detailed planning, specifically for Gladia, Solina, Phong Phu 2 (Phase 1), and the Le Minh Xuan
Industrial Park expansion. The remaining projects are valued using Book Value (BV) or Market Value (MV). The An Lap project will be included
in the valuation model using the BV method when it's consolidated into the company's financial statements in Q1/2026.

For the DCF valuation, we use a risk-free rate of 4.0%, a beta of 1, and an equity risk premium of 9.5%. Accordingly, the Cost of Equity is
13.5%. In addition, KDH has an equity ratio of 20%, a debt ratio of 30%, and customer funds of 50%, resulting in a weighted average cost of
capital (WACC) of 10.1%, considering a cost of debt of 10.0%.

Accordingly, KDH's total net asset value is estimated to reach VND 60,805 billion. In which key projects contributing significantly include
Phong Phu 2 (VND 9,765 billion), Tan Tao Mega Township (VND 17,849 billion), Solina (VND 6,707 billion), and Binh Trung - Binh Trung Dong
(VND 9,774 billion). KDH's net asset value (RNAV) is VND 46,562 billion, after accounting for cash and financial investments, and total debt
of VND 15,348 billion. With 1,122 million shares outstanding, the target price for KDH shares is VND 41,500 per share.

We highly value KDH's land-bank advantage, healthy financial foundation, and cautious project-implementation strategy. Therefore, we
maintain a BUY recommendation for KDH for long-term investment.

Table 6: Valuation using RNAV method

Project Ownership Method NPV (VND billion)

Binh Trung Moi - Binh Trung Dong 51% DCF 2,654
Doan Nguyen - Binh Trung Dong 51% DCF 2,723
Solina (Phase 1) 100% DCF 6,110
Solina (Phase 2) 100% DCF 597
Phong Phu 2 (Phase 1) 100% DCF 6,888
Phong Phu 2 (subsequent phases) 100% MV 2,877
Tan Tao mega township 100% MV 17,849
Le Minh Xuan IP expansion 51% DCF 4,418
Binh Trung - Binh Trung Dong 100% MV 9,774
Cat Lai (An Lap) 100% BV 5,445
Others 100% BV 1,469
Total 60,805
(+) Cash and cash equivalents 3,614
(+) Financial investments 211
(+) Others (2,720)
(-) Debt (15,348)
Net asset value 46,562
Number of outstanding shares (million shares) 1,122
Target price (VND/share) 41,500

Source: KDH, RongViet Securities estimates

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

Cost of debt
8.0% 8.0% 10.0% 11.0% 12.0%
E 9.5% 43,717 42,964 42,243 41,551 40,888
2 11.4% 43,306 42,570 41,865 41,189 40,540
"g 13.5% 42,904 42,186 41,496 40,835 40,201
g 15.5% 42,512 41,809 41,135 40,489 39,868
17.5% 42,129 41,442 40,783 40,150 39,544

Source: KDH, RongViet Securities estimates

Please see the important disclosures at the end of this report BLOOMBERG VDSC <GO> 8
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VND billion VND billion
Business results 2024 2025 2026 2027 BALANCE SHEET 2024 2025 2026 2027
Net revenue 3,279 4,651 4,796 6,562 Cash 6,191 5,093 3,545 3,073
Cost of goods sold -1,538 -1,898 -1,332 -2,322 Short-term investments 277 209 243 226
Gross profit 1,740 2,754 3,464 4,240 Receivables 3,013 5,478 5,680 5515
Selling expenses -222 -373 -368 -500 Inventory 22,180 23,264 29,736 32,385
Administrative expenses -209 -220 -239 -327 Other short-term assets 276 122 230 287
Financial income 37 40 42 40 Tangible fixed assets 73 67 69 74
Financial expenses -216 -180 -209 -323 Intangible fixed assets 0 0 0 0
Other profit 42 66 350 152 Long-term investments 0 0 0 0
Profit/loss from associates 0 0 0 0 Other long-term assets 510 355 556 501
Profit before tax 1,051 2,039 2,996 3,236 TOTAL ASSETS 33,848 36,611 42,617 44,783
Corporate income tax -248 -412 -606 -654 Payables & advances 288 13 208 287
Minority interest -7 581 930 950 Advances from customers 1,903 648 2,042 2,626
NPAT-MI 810 1,045 1,460 1,632 Short-term debt 1,100 1,802 895 512
EBITDA 1,309 2,160 2,858 3413 Long-term debt 5,998 8,348 13,536 11,805

Convertible bonds 0 0 0 0
Bonus and welfare fund
Unit: % Science and technology fund

FINANCIAL INDICATORS 2024 2025 2026 2027 TOTAL DEBT 11,302 12,893 18,946 18,406
Growth Owner's investment capital 13,425 14,576 15,808 17,178
Revenue 56.6% 41.9% 3.1% 36.8% Treasury shares
Operating profit 8.1% 65.0% 36.2% 18.8% Retained earnings 3,617 3,603 3,941 4,327
NPAT-MI 12.9% 29.1% 39.7% 11.8% Other income
Total assets 12.3% 8.2% 16.4% 5.1% Development investment fund 352 352 352 352
Owner's equity 25.3% 8.8% 11.8% 11.4% TOTAL CAPITAL 17,394 18,530 20,101 21,857
Profitability Minority interest 2,057 2,641 3,571 4,520
Gross profit / Revenue 53.1% 59.2% 72.2% 64.6%
EBITDA/ Revenue 40.2% 46.7% 61.7% 53.6% VALUATION INDICATORS 2024 2025 2026 2027
NPAT/ Revenue 24.5% 35.0% 49.8% 39.3% EPS (VND) 801 932 1,172 1,180
ROA 2.7% 4.8% 6.5% 6.1% P/E (x) 45 40 28 25
ROE 6.0% 6.0% 7.9% 8.1% BV (VND) 19,239 18,868 19,006 19,080
Operating efficiency P/B (x) 19 2.0 1.8 1.6
Receivables turnover 1.36 1.10 0.86 117 DPS (VND/share) 0 0 0 0
Inventory turnover 0.08 0.08 0.05 0.07 Dividend yield (%) 0% 0% 0% 0%
Payables turnover 0.45 0.70 0.49 0.76 VALUATION MODEL Weight Price
Solvency SoTP 100% 41,500
Current 7.64 9.76 9.60 8.74 Target price (VND) 41,500
Quick 233 3.12 2.36 192 VALUATION HISTORY Price Recommendation Term
Financial structure Apr-25 42,800 BUY 1year
Total debt/ Equity 36.5% 47.9% 61.0% 46.7% Jun-25 42,400 BUY 1year
Short-term debt / Equity 5.7% 8.5% 3.8% 1.9% May-26 41,500 BUY 1year
Long-term debt/ Equity 30.8% 39.4% 57.2% 44.8%

Source: KDH, RongViet Securities estimates

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

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

RATING GUIDANCE

Ratings BUY ACCUMULATE HOLD REDUCE SELL

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

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 2007. 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 Hung Nguyen
Head of Research Senior Manager Senior Manager Senior Manager Manager
lam.ntp@vdsc.com.vn tung.dt@vdsc.com.vn hung.ltg@vdsc.com.vn lam.dt@vdsc.com.vn hung.nb@vdsc.com.vn
+84 286299 2006 (1313) + 84 286299 2006 (1521) +84 286299 2006 (1530) +84 286299 2006 (1524) +84 286299 2006 (1526)
e Banking o Market Strategy o Real Estate o Retail
e Macroeconomics e Construction Materials e Automotive & Spare parts
o Industrial RE e Consumer
e Technology &
Telecommunications
Ha Tran Khoa Bui Quan Cao Hien Le HuongLe
Operation Manager Senior Analyst Senior Analyst Senior Analyst Senior Analyst
ha.ttn@vdsc.com.vn khoa.bd@vdsc.com.vn quan.cn@vdsc.com.vn hien.In@vdsc.com.vn huong.lh@vdsc.com.vn
+ 84 286299 2006 (1526) + 84 28 6299 2006 +84 28 6299 2006 (2223) +84 286299 2006 (1524) +84 28 6299 2006 (1524)
e Macroeconomics e Seaports e Fishery e Oil &Gas
e Aviation o Fertilizer
o Textiles
Thao Phan Trang To Giao Nguyen Chinh Nguyen Lan Anh Tran
Operation Executive Senior Analyst Senior Analyst Senior Analyst Analyst
thao.ptp@vdsc.com.vn trang.th@vdsc.com.vn giao.ntg@vdsc.com.vn chinh1.nd@vdsc.com.vn anh.tnl@vdsc.com.vn
+ 84 28 6299 2006 (1526) + 84 28 6299 2006 +84 286299 2006 (1530) +84 286299 2006 (1530) + 84 28 6299 2006
e Banking e Real Estate o Utilities e Retail

Duong Tran

Analyst
duong.tt@vdsc.com.vn
+ 84 28 6299 2006

e Construction Materials

e Industrial RE

e Technology &
Telecommunications

Please see the 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 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
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.

Please see the important disclosures at the end of this report BLOOMBERG VDSC <GO> 11
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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 considered.

Please see the important disclosures at the end of this report BLOOMBERG VDSC <GO> 12


http://www.tellimer.com/regulatory-information

RONG VIET §

SECURITIES KDH | Valuation Update

I
OPERATING NETWORK
8

Ha Noi Branch

HEADQUARTER IN HO CHI MINH CITY
1st floor to 8th floor, Viet Dragon Tower, 141 Nguyen Du, Ben Thanh Ward, Ho Chi Minh City

@ (+84)2862992006 @ info@vdsccom.vn
@ www.yvdsc.comwvn  Taxcode 0304734965

HANOI BRANCH VUNG TAU BRANCH
10th floor, Eurowindow Tower, 02 Ton That Tung, 2nd floor, VCCI Building Tower, 155 Nguyen Thai Hoc,
Kim Lien Ward, Hanoi Tam Thang Ward, Ho Chi Minh City
@ (+84) 246288 2006 @ (+84) 254777 2006
(@ (+84) 246288 2008
NHA TRANG BRANCH BINH DUONG BRANCH
7th floor, Sacombank Tower, 76 Quang Trung, 3rd floor, Becamex Tower, 230 Binh Duong Avenue,
Nha Trang Ward, Khanh Hoa Province Phu Loi Ward, Ho Chi Minh City
@ (+84) 258382 0006 @ (+84) 274777 2006
@ (+84) 2583820008
Dong Nai Branch v

CANTHO BRANCH DONG NAI BRANCH Binh Duong Branch Nha Trang Branch
8th floor, Sacombank Tower, 95-97-99 Vo Van Tan, 8th floor, TTC Plaza Building Tower, 53-55 Vo Thi Sau, @ @
Ninh Kieu Ward, Can Tho City Tran Bien Ward, Dong Nai Province o

+84) 29 2381 7578 @ (+84) 251777 2006 @
0 +89) ‘-’@

Vung Tau Branch

@ Headquarter - Ho Chi Minh City
(a0

Can Tho Branch

@ (+84) 2923818387

Best
Investment
Research
Vietnam 2025

BEST INVESTMENT RESEARCH
VIETNAM 2025

GLOBAL BANKING & FINANCE AWARDS

Please see the important disclosures at the end of this report BLOOMBERG VDSC <GO> 13



	Recommendation
	2025 and Q1/2026 Business Results
	2025: Profit margin increased due to low-rise product contributions.
	Q1/2026: Profit was supported by other income.
	2026 – 2027 Outlook: Profit recognition period and diversified product portfolio
	Valuation update

