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Tighter market conditions may favor modern retail chains

(VND bn) Q1-FY25 Q4-FY24 +/-qoq Q1-FY24 +/-yoy
Net Revenue 11,699.6 11,492.3 1.9% 9,067.8 29%
Net Profit (Parent Company) 167.9 1111 51.2% 3838 333%
EBIT 3179 209 55.9% 124.5 155%
EBIT Margin 2.7% 1.8% 0.9 pps 1.4% 1.3 pps

Source: FRT, RongViet Securities

Q1-FY25: Long Chau continues to stand out as the “shining star”, driving FRT’s business growth
amid the ongoing underperformance of the FPT Shop

e In Q1FY25, FRT delivered an impressive operating performance, with net revenue reaching
VND 11,699.9 billion (+1.94% QoQ; +29.07% YoY). NPAT-MI amounted to VND 167.9 billion (+51.2%
QoQ; +155% YoY), driven entirely by Long Chau’s sustained strength throughout 2024 in securing a
larger slice of the rural pharmaceutical retail segment. This is evidenced by revenue per store of
VND 1.25 billion (+5.1% YoY) and disciplined cost management achieving a net profit margin of 2.3%
(+0.7 pps YoY) despite an above-plan store rollout of 2,121 outlets (+178 stores versus end-2024),
representing 50.9% of the full-year target.

e The only “grey spot” for FRT this quarter came from the FPT Shop chain, which swung back into a
loss versus the previous quarter at VND -18.5 billion. Having completed its 2024 restructuring by
shuttering 124 outlets and a further 6 in early 2025, FPT Shop has rolled out a range of
customer-acquisition initiatives to regain lost share in the ICT market by lowering selling prices (Q1-
FY25 gross margin of 12.5%, -0.9 pps QoQ) and accepting higher SG&A/net revenue in return for
holding revenue per store steady at VND 1.95 billion (+21.6% YoY and -11.9% QoQ).

Q2 and FY25 Outlook: Long Chau is set to further expand its market share, while FPT Shop is
embarking on a recovery trajectory and striving to maintain its position in the ICT market

e  For the remainder of 2025, we expect Long Chau to continue underpinning FRT’s performance by
accelerating its rural market-share gains (21% of the retail pharmaceutical segment, +5 pps YoY),
particularly as enforcement tightens on counterfeit and smuggled medicines and rolling out a total
of 400 new outlets (14.2% above target).

e The “revival” of FPT Shop is gradually taking shape as it returns to profitability by further optimizing
its operating system (-130 stores compared to the end of 2023) and slowly regaining market share
by copying the winning formula of TGDD&DMX: 0% interest installment plans, partnerships with
third party payment providers to offer rebates at checkout, and expansion into CE (which has higher
gross margins than in ICT products).

e Accordingly, we project FRT's Q2-FY25 operating results to deliver NPAT-MI of VND 164.1 billion
(+513.7% YoY), with the following highlights: Long Chau's expansion story continues at the current
news-store rollout pace and holding revenue per store at VND 1.25 billion; FPT Shop has stabilized its
operations post-restructure, but the recovery in sales and earnings has not yet materialized in Q2, as
it enters a seasonally soft period.

e Insummary, we forecast FRT's 2025 operating performance with net revenue of VND 50,578.7 billion
(+26.1% YoY), NPAT-MI/EPS of VND 639.7 billion (+101.5% YoY) and VND 4,695.

Valuation and recommendation

We believe Long Chau continues to underpin FRT's overall performance over the coming year, driven by
a new-store rollout and higher revenue per store (5%) versus 2024. This should more than offset the
seasonal trough in FPT Shop’s ICT segment in Q2 and when the chain focuses on operational
optimization throughout 2025 following its restructuring.

Using the 5-year FCFF method for long-term valuation and the SoTP method for the short- and mid-
term, we maintain our OBSERVE recommendation for FRT and provide additional valuation
information under different risk scenarios for investor reference.
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Q1-FY25 Results: Pharmacy chain expansion on track as FPT Long Chau accelerates nationwide store rollout and delivers impressive
performance - Prioritizing customer experience proves key to success

FRT recorded net revenue of VND 11,699.9 billion (+1.94% QoQ and 29% YoY), marking a positive growth.

FPT Long Chau posted revenue of VND 8,054 billion (+10.5% QoQ and +46.3% YoY). As a result, its contribution to FRT’s total
revenue rose to 68.4%, a significant improvement from 63.1% in Q4-FY24.

Meanwhile, FPT Shop delivered a modest result, with revenue of VND 3,682 billion (-12% QoQ va +2.8% YoY), the YoY growth
was mainly supported by a 21.6% YoY increase in revenue per store, as the chain underwent a streamlining process and retained only
stores with stable foot traffic and operations.

Figure 1: Revenue contribution of FPT Shop and FPT Long Figure 2: Quarterly revenue growth of FPT Shop and FPT
Chau by quarter Long Chau
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This strong performance reflects FRT’s commitment to expanding in line with its initial strategy, as well as its efforts to restructure its
“grey area” business segment:

As of the end of Q1-FY25, FRT operated a total of 2,022 Long Chau pharmacies nationwide, having opened 79 new stores opened during
the quarter. The store expansion strategy remains on track, supported by Long Chau’s key strengths in customer care services and a
diverse, quality pharmaceutical product portfolio.

The average inventory turnover period for FPT Long Chau in Q1-FY25 was estimated at around 96 days (-10 days QoQ and -2 days YoY).
This reflects the chain’s solid performance in the first quarter, as medicine sales typically rise at the beginning of the year due to
the increased prevalence of infectious diseases and favorable conditions for the spead of seasonal flu.

In addition, Long Chau’s “free shipping” policy has become a major competitive advantage over other pharmacy chains.
Customers can order medications online and have them delivered to their homes at no extra cost, at the same price as in-store
purchases. This means that Long Chau is actively absorbing all delivery costs regardless of order value, demonstrating its strong efforts
to optimize customer experience, expand its user base, and capture market share. However, this policy also requires strict system-wide
compliance with regulations on prescription drug sales, which mandate a valid doctor’s prescription.

Customer visits FPT Long Chau’s vaccination centers have surged amid rising demand for influenza and pneumococcal
vaccines, driven by public concerns over highly contagious flu outbreaks at the start of the season. Specifically, the number of
customers receiving vaccinations at FPT Long Chau'’s vaccination centers increased by 5 percent in the early months of 2025 compared
to the end of 2024. Demand for influenza and pneumococcal vaccines doubled within just one to two months, reflecting
heightened public concern about the risk of flu outbreaks during the seasonal transition.

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 2
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Figure 3: Number of pharmacies of FPT Long Chau and other
pharmacy chains
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Figure 4: Number of vaccination center of Long Chau, VNVC,
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NPAT-MIl reached VND 168.0 billion (+51.2% QoQ and +333.3% YoY), entirely driven by FPT Long Chau:

. The pharmacy segment, FPT Long Chau recorded a net profit of VND 186.5 billion (+99.6% QoQ and +108.2% YoY), equivalent
to a net margin of 2.3% (+1.04 pps QoQ and +0.7 pps YoY). Notably, Long Chau’s net profit not only contributed 100% of FRT's
consolidated earnings but also exceeded this threshold, accounting for 111% of the parent company’s net profit in the quarter.
This fully offset the losses from the ICT retail segment and maintained overall business growth.

«  ThelCT retail segment, FPT Shop fell back into the red, posting a loss of VND 18.5 billion (-204.9% QoQ and -63.6% YoY), with a net

margin of -0.5% (-0.9 pps QoQ, +0.9 pps QoQ).

The decline at FPT Shop stemmed from several factors:

«  Consumer demand for electronics and appliances remains subdued across FPT Shop’s retail network.

. SG&A expenses rose (as a percentage of revenue, from 12.2% in Q4-FY24 to 12.4% in Q1-FY25), while financial expenses reached VND
41.6 billion (up 11.1% QoQ and 20.03% YoY), eroding its net profit in this quater.

«  Although home appliances were newly added to the FPT Shop product portfolio, contributing about 5% of total system revenue, the
rollout showed some initial positive signs. However, sales productivity per store remained modest, with average monthly revenue per
store at VND 1.95 billion in Q1-FY25 (-12% QoQ), reflecting sluggish consumer purchasing power.

.« Wedo not highly expect the home appliances segment at FPT Shop to perform well in the short to medium term. The market is
already relatively saturated, dominated by both independent retailers and large chains such as MWG (TGDD&DMX). Additionally, the
wide product range creates intense competition in terms of pricing, operations, and margin pressures.

Figure 5: Comparision of discounted prices for Iphone 16 Pro
Max 1TB

Figure 6: Comparision of SKUs among ICT retail stores

m Discounted price ('000 dong - LHS) + Discount (% - RHS) W Mobile phone Laptop H Tablet
43,500 10% 300
43,000 d ¢ d ¢ 9% 200
9%

i I, S O i
42,000 8% 0 - . .

i S et FPTShop TGDD Cellphone$S

0P oo ole ne i€
?\)" 1 . “K“a(\((\o IS e\\p‘f\o O.\do(\g
N\\(\
Source: FRT, RongViet Securities, Data was extracted on 12/6/2025 Source: FRT, RongViet Securities
Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 3



RONGVEET

SECURITIES

FRT | Result Update

Exhibit 1: Q1-FY25 Results

(VND Bn) Q1-FY25 Q4-FY24 +/-(qoq) Q1-FY24 +/-(yoy)
Net revenue 11,670.0 11,447.7 1.9% 9,041.7 29.1%
FPT Shop 3,682.2 4,222.2 -12.8% 3,583.0 2.8%
FPT Long Chau 8,054.0 7,225.5 10.6% 5,458.6 46.3%
Gross profit 2,324.5 2,074.5 12.1% 1,807.3 28.6%
FPT Shop 459.7 548.4 -16.2% 479.9 -4.2%
FPT Long Chau 1,864.9 1,526.1 22.2% 1,3274 40.5%
Gross profit margin 19.9% 18.1% 1.8pps 20.0% -0.1pps
FPT Shop 12.5% 13.0% -0.5pps 13.4% -0.9 pps
FPT Long Chau 23.3% 21.1% 2.2 pps 24.3% -1.0pps
Financial income 379 36.3 4.3% 253 49.9%
Financial expenses -88.7 -78.9 12.3% -60.6 46.2%
SGRA -2,006.7 -1,870.5 7.3% -1,682.9 19.2%
EBIT 317.8 203.9 55.9% 1245 155.4%
FPT Shop 2.2 29.9 -92.6% -353 -106.3%
FPT Long Chau 3156 1741 81.3% 159.7 97.6%
EBIT margin 2.7% 1.8% 0.9 pps 1.4% 1.3 pps
FPT Shop 0.1% 0.7% -0.6 pps -1.0% 1.1 pps
FPT Long Chau 4.0% 2.4% 1.6 pps 2.9% 1.0 pps
NPAT - MI 168.0 11.1 59.0% 3838 333.3%
FPT Shop -18.5 17.7 -204.8% -50.8 134.9%
FPT Long Chau 186.5 934 99.6% 89.6 108.2%
NPAT - MI margin 1.4% 1.0% 0.4 pps 0.4% 1.0 pps
FPT Shop -0.5% 0.4% -0.9 pps -1.4% 0.9 pps
FPT Long Chau 2.3% 1.3% 1.0 pps 1.6% 0.7 pps
No. of stores (store) 2,794 2,703 91 2,372 422
FPT Shop 628 634 -6 734 -115
Long Chau (Pharmacy) 2,022 1,943 79 1,587 435
Long Chau (Vaccination center) 144 126 18 51 93
Revenue/store (VND Bn)
FPT Shop 2.0 2.2 -12.0% 1.6 21.6%
Long Chau (Pharma + VCQ) 1.23 1.20 2.6% 1.1 10.7%
Source: FRT, RongViet Securities
Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 4
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FRT’s outlook in Q2-FY25: FPT Long Chau continues entirely contributing in net profit, similar to Q1

Exhibit 2: Q2-FY25 forecast

(VND Bn) Q2/2025F +/-QoQ +/-YoY
. FRT's net revenue witnesses a slight quarter-on-quarter increase, primarily
Net revenue 11,787.5 1.0% 30.4% driven by FPT Long Chau’ s growing contribution, which rose from 68.4% to
71.8%.
e  FPT Shop's revenue declined slightly due to the low-demand season for
electronics and home appliances. We estimate that the number of stores
FPT Shop 3,314.2 -10.1% -0.8% remained unchanged, and ongoing operating and maintenance costs will
temporarily put downward pressure on net profit compared to the previous
quarter (¥).
e  We have revised our forecast for Long Chau’s new store openings, expecting
FPT Long Chau 84733 6.1% 43.6% the number to reach up to 400 stores, given the current pace of expansion and
the ability to maintain average revenue per store in the range of VND 1.25 - 1.3
billion (*¥).
Gross profit 2,393.6 3.0% 32.2%
FPT Shop 4164 -9.4% -9.4%
FPT Long Chau 1,977.2 6.0% 46.3%
e Q2gross margin is expected to improve, driven by rapid revenue growth in the
pharmacy segment
Gross profit margin 20.3% 0.4 pps 0.7 pps e COGS of FPT Shop in Q2 is forecast to decline compared to Q1, as customer
acquisition campaigns are unlikely to yield significant results; this trend has also
been commonly observed in the ICT segment in previous years.
FPT Shop 12.6% 0.1 pps -1.2 pps
FPT Long Chau 23.3% 0.0 pps 0.4pps

e  The increase compared to the previous quarter, which is attributed by
additional costs from the Long Chau pharmacy chain, as the number of stores
SG&A 2,071.3 3.2% 23.1% rose by over 100 (with a faster opening pace than in Q1), leading to higher
payroll expenses for staff at newly opened stores. Long Chau’s operating
expenses are projected to increase by 6.5% QoQ.

EBIT 3222 1.4% 150.0%

NPAT - MI 164.1 -2.3% 513.7%

Source: RongViet Securities

(*) According to our estimates, FPT Shop’s revenue in Q2-FY25 is expected to decline slightly, as the market enters the low-demand season for electronics and home
appliances. We anticipate a recovery incustomer demand for ICT products starting in late Q3, which typically aligns with the launch season of new product lines

e With no expectation of additional store closures this year and concurrent store closures and openings, the need to maintain operations during the off-peak
season continues to incur operating and administrative costs. Based on this, we assess that FPT Shop's business performance in Q2-FY25 has not yet recovered
comparedto Q1.

e Inaddition, although the new CE category recorded some positive contributions (5% of FPT Shop’s total revenue), this product group is highly seasonal (for
example, air conditioners sell better during summer) and often serve household or group-based demand. Therefore, we do not expect significant growth or
contributions from this segment in Q2-FY25.

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 5
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(**) We observe that the pace of new store openings for the Long Chau pharmacy chain is exceeding the company’s initial plan announced at the 2025 AGM, as
well as our prior forecast of 350 new stores this year. As of early June FY25, Long Chau has reached 2,121 stores (an increase of 99 stores compared to 2,022 stores
at the end of Q1-FY25), equivalent to an average of 1 to 2 new store openings per day.

Thus, we have adjusted our forecast for Long Chau’s new store openings to potentially reach 400 stores this year, with average revenue per store expected to
remain in the range of VND 1.25 to 1.3 billion, an improvement over the average of VND 1.2 billion per store in 2024.

This outlook is based on the positive business performance in Q1-FY25 and stricter government control over counterfeit medicines and supplements and
enhanced tax enforcement, all of which are likely to benefit modern pharmacy chains in particular and modern retail models in general.

Valuation

Using the 5-year discounted cash flow (DCF) method with assumptions largely unchanged, we provide long-term valuation information
for FRT stock.

We observe that although the business performance of FPT Shop was relatively gloomy in the first half of the year, the revenue per
store grew by 21,6% YoY in Q1-FY25. The return to net losses is considered temporary, mainly due to more aggressive early-year
discount programs and bonus and salary expenses accrued for the previous year. The business outlook for Q2-FY25 remains weak,
but is expected to improve from Q3 onwards.

Compared to the initial 2025 plan, Long Chau is expanding ahead of schedule (having exceeded 50% of the target), and average
revenue per store continues to show a slight YoY increase. The operating model of Long Chau has been almost fully “tailored” for
each store in terms of operating costs and staffing. In addition, the chain is expanding into densely populated rural areas, which is
expected to contribute to continued strong business performance in 2025, with market share anticipated to rise to 21.7% (+4 pps
YoY).

Exhibit 3: Long-term valuation by FCFF method

Discounted cash flow method (DCF)

DCF assumptions New old Valuation summary Unit: VND bn
WACC 2025 10.94% 10.89% DCF forecast duration 5years
Effective tax rate 20.0% 20.0% Discountable Free Cash Flow 29,212.0
Cost of equity 13.6% 13.6% + Cash & equivalents at valuation date 3,847.7
Risk-free rate 4.6% 4.6% - Debt 9,952.4
Equity risk premium 9.0% 9.0% Equity value 23,107.3
Beta 1.0 1.0 No. of shares outstanding (million shares) 136.24
Exit EV/EBITDA 10.5x 10.5x

Exhibit 4: Sensitivity scenario for FRT’s Equity Value per Share (VND)

Exit EV/EBITDA
8.5 9.5 10.5 11.5 12.5
10.9% 137,316 153,577 169,839 186,100 202,361
WACC 11.9% 130,493 146,105 161,717 177,329 192,941
12.9% 123,990 138,984 153,979 168,973 183,967
13.9% 117,790 132,196 146,603 161,009 175,415
14.9% 111,877 125,723 139,569 153,415 167,261

Source: RongViet Securities

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 6
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Short-term valuation by multiple methods

We also conducted a sensitivity analysis of FRT shares across its three core business segments using P/E and P/S multiples, allowing
investors to reference and determine target prices aligned with their individual risk appetites.

Exhibit 5: Sensitivity scenario for FPT Shop’s Equity Value per Share (VND)

P/E
Year EPS
Equity value per 11.4 13.4 15.4 17.4 19.4 21.4
share (VND) 2025 143 1,632 1,918 2,204 2,491 2,777 3,063
2026 361 4,118 4,841 5,563 6,285 7,007 7,730

Source: RongViet Securities

Exhibit 6: Sensitivity scenario for FPT Long Chau - Pharmaceutical chain’s Equity Value per Share (VND)

Net revenue P/S
Year (VND bn)
n
Equity value per 0.2 0.5 0.8 1.1 14 1.7
share (VND) 2025 24,096 38,909 91,967 145,024 198,082 251,140 304,197
2026 32,156 51,924 122,730 193,536 264,342 335,148 405,954

Source: RongViet Securities

Exhibit 7: Sensitivity scenario for FPT Long Chau - Vaccination chain’s Equity Value per Share (VND)

Net revenue P/S
Year (VND bn)
n
Equity value per 0.1 0.2 0.3 0.4 0.5 0.6
share (VND) 2025 883 851 1,499 2,146 2,794 3,442 4,090
2026 2,945 2,840 5,002 7,164 9,325 11,487 13,649

Source: RongViet Securities

Regarding recent crackdowns on counterfeit drugs and dietary supplements and tighter tax enforcement on household businesses,
over 174 wholesale drug establishments, 344 retail pharmacies, and 40 wholesale/retail traditional medicine outlets have been fined
over VND 7 billion from 2024 to date. The crackdown efforts are still being actively enforced.

Based on our survey, Long Chau pharmacies have undergone 3-4 inspections since May 2025, and no violations have been detected. Several
cases of false rumors spread about Long Chau have already led to accusations and legal actions. On that basis, we believe that Long Chau
stands to benefit from this cleanup, thanks to its scale advantages and strong partnerships with leading pharmaceutical suppliers
such as AstraZeneca, Pfizer, Novartis, and Merck, especially as the “grey market” of counterfeit and smuggled products is gradually
eliminated.

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 7
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Appendix
Exhibit 8: Q1-FY25 Results

(VND bn) Q1-FY25 Q4-FY24 +/-(qoq) Q1-FY24 +/-(yoy)
Net revenue 11,670.0 11,447.7 1.9% 9,041.7 29.1%
Gross profit 2,3245 2,074.5 12.1% 1.807.3 28.6%
SG&A -2,006.7 -1.870.5 7.3% -1,682.9 19.2%
Operating income 267.1 161.3 65.6% 89.1 199.8%
EBITDA 408.3 290.6 40.5% 198.1 106.0%
EBIT 317.8 203.9 55.9% 124.5 155.4%
Financial expense -88.7 -78.9 12.3% -60.6 46.2%
- Interest expense -88.6 -78.9 12.3% -60.4 46.6%
Dep. and amortization 90.4 86.7 4.2% 73.7 22.7%
PBT 2725 169.4 60.9% 88.8 207.1%
NPAT 212.8 133.9 59.0% 60.7 250.6%
NPAT-MI 168.0 1111 51.2% 3838 3333%

Source: FRT, RongViet Securities

Exhibit 9: Q1-FY25 Performance Analysis

Particulars Q1-FY25 Q4-FY24 +/-(qoq) Q1-FY24 +/-(yoy)
Profitability Ratios (%)

Gross Margin 19.9% 18.1% 1.8 pps 20.0% -0.1 pps
EBITDA Margin 3.5% 2.5% 1.0 pps 2.2% 1.3 pps
EBIT Margin 2.7% 1.8% 0.9 pps 1.4% 1.4 pps
Net Margin 1.8% 1.2% 0.6 pps 0.7 % 1.1 pps
Turnover (x)

- Inventories 0.92 0.96 -0.03 0.9 0.03
= Receivables 67.9 71.1 -3.17 71.9 -3.95
- Payables 26 238 -0.16 29 -0.34
Leverage

Total Debt/Equity 3.8 4.2 -04 4.1 -0.3

Source: RongViet Securities

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 8
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VND Bn VND Bn
INCOME STATEMENT 2023A 2024A 2025F 2026F BALANCE SHEET 2023A 2024A  2025F 2026F
Revenue 31,850 40,105 50,579 59,755 Cash 961 2,098 2,646 3,126
COGS 26,688 32,521 40,703 47,849 Short term investment 1.194 986 986 986
Gross profit 5162 7,583 9,876 11,906 Account receivables 395 417 661 962
Selling expense 4,170 5,527 711 8,688 Inventories 8,427 10,235 12,406 14,390
Administrative expense 1,076 1,366 1,557 1,737 Other short-term assets 439 291 366 433
Finance income 80 107 189 218 Fixed tangible asset 1,080 1,165 1,283 1,245
Finance expenses 285 253 387 412 Fixed intangible asset 228 289 325 353
Other income 22 24 23 23 Long term financial investment
PBT -294 527 1,024 1,300  Other long-term assets 375 352 444 525
Prov, of Tax 35 119 205 260 Total asset 13,098 15833 19,116 22,019
Minority's Interest 16 91 179 224 Account payables 3,271 4,912 6,513 7,734
PAT to Equity S/H -346 318 640 816  Customers payin advance 8108 8800 9664 10305
EBIT -92 690 1,209 1,480 Short term debt
EBITDA 141 1,008 1,631 1,960 Long term debt 0.6 0.6 0.7 0.8
%  Bonusand welfare fund 10.7 5.7 0.0 0.0
FINANCIAL RATIOS b1y ST\ P2 TN P LI W i PIJ 8  Science and technology funds
Growth Total liabilities 11,379 13,713 16,178 18,040
Revenue 56 259 26.1 18.1 Common stock and APIC 1,362 1,362 1,362 1,362
EBITDA na na 753 224 Treasury stock (enter as -)
EBIT 782 6138 618 20.1 Retained earnings 237 549 1.189 2,005
PAT -1.1 0.8 1.3 14 Other comprehensive income
Total assets 24 21 21 15 Inv, and Dev, Fund
Total equity -20 20 33 32 Total equity 13,098 15,833 19,116 22,019
Minority interests 120 208 387 611
Profitability
Gross margin 16.2 18.9 19.5 19.9 VALUATION RATIO 2023A 2024A  2025F  2026F
EBITDA margin 04 25 3.2 33 EPS (VND/share) -2,537 2,331 4,695 5,991
EBIT margin -03 17 24 25 P/E (x) -78.2 76.4 38.2 29.9
Net margin -1.1 0.8 1.3 1.4 BV (VND/share) 11,738 14,032 18,728 24,719
ROA -26 2 33 37 P/B (x) 16.9 12.7 9.6 7.3
ROE -21.6 16.6 25.1 242 DPS (VND/share) 500 0 0 0
Efficiency
Receivables turnover 252.7 227.7 267.6 299.8
Inventories turnover 32 3.2 33 33
Payables turnover 11.7 10.2 9.3 9.2
Liquidity
Current 1 1 1,1 11
Quick 0.2 0.3 0.3 03
Finance Structure
Total debt/equity 5.1 4.6 38 3.1
ST debt/equity 5.1 4.6 3.8 3.1
LT debt/equity 0 0 0 0
Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 9
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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

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 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 Lam Do HungLe Ha My Tran
Head of Research Manager Manager Manager Senior Consultant
lam.ntp@vdsc.com.vn tung.dt@vdsc.com.vn lam.dt@vdsc.com.vn hung.ltg@vdsc.com.vn my.tth@vdsc.com.vn
+84 286299 2006 (1313) +84 286299 2006 (1521) + 84 286299 2006 (1524) +84 286299 2006 (1530) + 84 28 6299 2006
e Banking o Real Estate o Market Strategy e Macroeconomics
e Construction Materials e Macroeconomics
e 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 286299 2006 (2223) +84 286299 2006 (1524) +84 286299 2006 (1526)
o Retail e Macroeconomics e Sea ports e Fishery o Retail
e Aviation o Fertilizer e Automotive & Spare
o Textiles parts
o Consumer
Tran Thai Duong Giao Nguyen Trang To Huong Le 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
Tran Ngoc Lan Anh Ha Tran Thao Phan
Analyst Assistant Assistant
anh.tnl@vdsc.com.vn ha.ttn@vdsc.com.vn thao.ptp@vdsc.com.vn
+ 84 28 6299 2006 + 84 286299 2006 (1526) +84 286299 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 considered.
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Floors 1-8, Viet Dragon Tower, 141 Nguyen Du, Ben Thanh Ward, District 1, Ho Chi Minh City
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10* floor, Eurowindow Tower, 2 Ton That Tung, 27 floor, VCCI Building, 155 Nguyen Thai Hoc,
Kim Lien Ward, Dong Da District, Hanoi Ward 7, Vung Tau City, Ba Ria - Vung Tau Province
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Tan An Ward, Ninh Kieu District, Can Tho City Quyet Thang Ward, Bien Hoa City, Dong Nai Province ~ Binh Pueng
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Ho Chi Minh City

@ (+84)2923818387
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