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HOA SEN JOINT STOCK COMPANY (HSX: HSG)

Business results expected to break through

(VND bn) Q2-FY26 Q1-FY26 +/-qoq Q2-FY26 +/-yoy
Net revenue 8,967 8,383 7% 8,452 6%
PAT 119 62 90% 205 -42%
EBIT 236 112 112% 168 41%
EBIT margin 2.6% 1.3% 130 bps 2.0% 65 bps

Source: HSG, RongViet Securities

Q2-FY26 Business Results: Still under pressure from export challenges and weak
domestic demand

Net revenue reached VND 8,967 billion (+7% QoQ; +6% YoY), as Hoa Sen Home's growth
offset the seasonal slowdown in galvanized steel. Galvanized steel sales volume reached
289 thousand tons (-2% QoQ); exports dropped sharply (-32% YoY) though domestic
sales recovered (+11% YoY).

Gross profit totaled VND 1,052 billion (+12% QoQ; -2% Y oY), with margin expanding
to 11.7% (+0.5 pps QoQ) from a low base, despite a VND 45 billion inventory
provision.

Net profit reached VND 118 billion (+90% QoQ; -42% YoY), missing expectations by
13% due to high interest expenses (VND 108 billion). A positive highlight was the
reduction in the selling expense ratio to 7.3%, driven by the strategic shift in orders
toward the domestic market.

On the balance sheet, the company increased inventories by VND 700 billion
(approximately 110 inventory days), positioning for a potential HRC price upcycle
amid sluggish domestic demand and rising trade protection barriers in export
markets.

Q3-FY26 Outlook: Growth recovery driven by peak season, domestic trade
protection, and recovering HRC prices

Net revenue is projected to reach VND 10,600 billion (+16% QoQ; +11% YoY), driven
by higher selling prices and peak-season volume. Galvanized steel output is
expected to hit 325,811 tonnes (+13% QoQ), with domestic sales surging (+20%
QoQ) during the peak construction season, trade protection, and recovering steel
prices.

Gross profit is estimated at VND 1,407 billion (+34% QoQ; +16% YoY), with the gross
margin expanding to 12.6% (+91 bps QoQ; -12 bps YoY). This growth is supported
by low-cost inventory and a projected 6% QoQ increase in domestic selling prices
(in line with HRC trends).

Net profit is projected to reach VND 309 billion (+160% QoQ; +13% YoY), as
improved revenue and margins, combined with a 54% QoQ reduction in interest
expenses from debt deleveraging, drive a sharp earnings rebound.

Valuation and recommendation

Leveraging its long-established brand, large-scale production capacity, and extensive
nationwide distribution network, HSG continues to consolidate its leading market share in the
galvanized steel segment. The company is well-positioned to capitalize on the industry's
recovery from the second half of FY2026, supported by domestic trade protection policies and
the peak construction season. Applying the Sum-of-the-Parts (SOTP) valuation method, we set
a target price of VND 16,000 per share for HSG (+33%, BUY). Our valuation reflects the
adjusted share count following the 30% stock dividend issuance and assumes no cash
dividends over the next 12 months.
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Q2-FY2026 Business Results: Export challenges and weak domestic demand weigh on performance

Net revenue grew modestly, reached VND 8,967 billion (+7% QoQ; +6% YoY). We believe the revenue growth was primarily driven by Hoa
Sen Home's contribution, as core galvanized steel operations remained largely unchanged during the seasonal construction slowdown.
Specifically, total sales volume for galvanized steel and steel pipes reached 289 thousand tons (-10% YoY; -2% QoQ) and 100 thousand tons
(+3% YoY; -5% QoQ), respectively; of which, galvanized steel exports reached 107 thousand tons (-32% YoY; +7% QoQ), and domestic
galvanized steel sales reached 182 thousand tons (+11% YoY; -6% QoQ). Regarding selling prices, prices for both galvanized steel and steel
pipes generally trended upward during the quarter, particularly toward mid-March, due to cost-push pressures. However, overall average
selling prices for the quarter have not yet recorded significantly.

Gross profit posted modest growth, totaling VND 1,052 billion (+12% QoQ; -2% YoY), with gross margin expanding to 11.7% (+0.5 ppts
QoQ) from a low base. The margin recovery was partially offset by an additional VND 45 billion inventory provision (bringing the total
inventory provision balance at the end of the quarter to VND 195 billion).

The SG&A-to-revenue ratio continued to decline to 7.3% (-0.6 ppts QoQ; -1.6 ppts YoY), primarily supported by the reduction in export-
related costs (freight, warehousing, etc.) due to the shift of orders toward the domestic market (HSG's export proportion continues to
decrease). However, financial income, largely contributed by FX gains, also declined compared to previous quarters, reaching VND 26 billion
(-33% QoQ; -78% YoY). Furthermore, due to the high-interest-rate environment and the company’s increased borrowings (outstanding debt
at the end of the period reached VND 8,267 billion; +35% QoQ; +134% YoY) to finance working capital, HSG's interest expenses for the
quarter rose to a relatively high level for the 2021-2026 period, reaching VND 108 billion.

Net profit attributable to shareholders (NPAT-MI) reached VND 118 billion (+90% QoQ; -42% YoY), 13% below our expectations. Although
operating performance (EBIT) improved due to savings in selling expenses, higher financing costs weighed on bottom-line earnings.

Inventory levels increased, with inventories rising by VND 700 billion during the quarter to approximately 110 inventory days, positioning
the company to benefit from a potential HRC price rebound.

Overall, amid persistent trade protection barriers in export markets and sluggish domestic demand, HSG's Q2-FY2026 results indicate that
the recovery remains gradual rather than broad-based.

Table 1: HSG's Q2-FY26 business results.

Unit: Billion VND Q2/2026 Q1/2026 +/-(qoq) Q2/2025 +/-(yoy) % Plan Projzécte d
Net revenue 8,967 8,383 7% 8,452 6% 47% 46%
Total output of galvanized steel (tons) 289,420 293,946 -2% 323,929 -11%
Export 107,466 99,934 8% 159,483 -33%
Domestic 181,954 194,012 -6% 164,446 11%
Total output of steel pipes (tons) 100,077 105,448 -5% 96,725 3%
Export 1,874 2,940 -36% 6,212 -70%
Domestic 98,203 102,508 -4% 90,513 8%
Average export price (USD/ton) 727 725 0% 760 -4%
Price of galvanized steel sheet for domestic agents (VND/kg) 25,275 25,167 0% 25,233 0%
Domestic dealer steel pipe price (VND/kg) 19,867 19,733 1% 19,292 3%
Average selling price of HRC in Hanoi, warehouse (USD/ton) 543 527 3% 560 -3%
Gross profit 1,052 939 12% 1,076 -2%
Selling expense 652 658 -1% 738 -12%
G&A expense 164 169 -3% 170 -4%
Operating Profit 236 112 112% 168 41%
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Financial revenue 26 39 -33% 120 -78%
Financial expense 115 69 66% 68 68%
Interest expenses 108 52 107% 45 139%
Other income/losses 9 15 -39% 8 22%
EBT 156 96 62% 227 -31%
TAX 38 34 11% 22 73%
NPAT-MI 119 62 90% 205 -42% 30% 24%
Gross profit margin (%) 11.73% 11.20% 54 bps 12.73% -100 bps
Selling Expense/Net Revenue 7.27% 7.85% -58 bps 8.73% -146 bps
G&A expense/Net Revenue 1.83% 2.02% -19 bps 2.01% -19 bps
Operating Margin (%) 263% 1.33% 130 bps 1.98% 65 bps
Net profit margin (%) 1.32% 0.74% 58 bps 2.43% -111 bps

Source: HSG, VSA, thitruongthep, RongViet Securities

Figure 1: Consumption of galvanized steel sheets and steel

pipes by HSG, by market (thousand tons, CY)
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Figure 3: HSG’s export volume by market in Q1 2024-26 (CY)
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Figure 2: Selling price trends of galvanized steel sheets and
steel pipes at Hoa Sen agents (thousand VND/kg)
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Figure 4: Average export selling price of HSG and selected
galvanized steel producers by market (USD/ton)
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Figure 5: Inventory balance (VND billion) and average inventory days of HSG (CY)
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Q3-FY2026 Outlook: Strong recovery driven by the peak construction season, domestic trade protection, and the steel price
upcycle

We expect HSG's earnings to recover significantly in Q3-FY2026, supported by (1) the annual peak construction season, (2) domestic trade
protection measures, and (3) a strong recovery in domestic galvanized steel prices.

Regarding the investigation into wide-width steel imports from China, in April 2026, the Ministry of Industry and Trade issued Decision No.
612/QD-BCT, imposing provisional anti-circumvention duties of 27.83% on steel products with widths ranging from 1,880 mm to 2,300 mm
originating from China (Case AC03.AD20). Combined with the anti-dumping duties imposed since August 2025 on certain galvanized steel
and cold-rolled steel products imported from China and South Korea (Case AD19), we believe competitive pressure from imported steel will
ease, creating additional growth opportunities for domestic steel producers.

As of end-May 2026, domestic HRC prices and HSG's galvanized steel selling prices had increased by approximately 12-15% and 6-8%,
respectively, compared with the beginning of the year. The strongest price increases occurred from the second half of March, driven by (1)
higher energy costs following the Middle East conflict and (2) rising input costs for key BOF steelmaking raw materials, including iron ore
and coking coal, which had been increasing since Q1 (CY). We expect the combination of higher selling prices and low-cost inventories
accumulated in the previous quarter to drive a strong recovery in both revenue and gross margin in Q3-FY2026. Detailed forecasts and key
assumptions are presented in Table 2.

Table 2: HSG's Q3-FY26 business performance forecast

Unit: Billion VND Q3-FY26  +/-(qoq)  +/-(yoy) Assumptions

Supported by higher selling prices and stronger demand

Net Revenue 10,600 18% 11% . A
during the peak construction season.
Total output of galvanized steel (tons) 325,811 13% -8%
Export volume is expected to remain flat QoQ, as trade
0, -349,
Eh L0220 e i protectionism continues to weigh on overseas shipments.
Domestic sales are expected to improve, supported by (1)
Domestic 218345 20% 15% the seasonal peak in construction activity during Q2 (CY)
! and (2) reduced competition from Chinese imports
following the imposition of trade protectionism measures.
. Similar assumptions apply to galvanized steel, with
0/ -19
Total output of steel pipes {tons) LZEER . L demand primarily driven by the domestic market.
Export 1,874 0% -59%
Domestic 106,059 8% 1%
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Export ASP is expected to increase modestly, tracking
regional steel prices. However, the increase is projected to
Average export price (USD/ton) 742 2% 2% lag the domestic market due to (1) export contracts being
negotiated and locked in several months in advance and
(2) continued pricing pressure in key export markets.
Domestic steel prices are expected to recover
meaningfully, supported by (1) higher HRC prices driven
26,792 6% 5% by rising input costs and (2) HSG's ability to pass through
higher costs thanks to its strong market position and
healthy end-market demand.
Domestic HRC prices (primarily those of Hoa Phat) are
expected to remain under pressure from elevated input
costs through early 2026. However, supported by trade
protection measures and healthy end-market demand,
domestic HRC prices are expected to continue recovering
in Q2.
Gross margin is expected to improve to 13%, supported by
Gross profit 1,407 34% 16% higher ASPs and the recognition of lower-cost inventories
accumulated in the previous quarter.
The SG&A/revenue ratio is expected to remain low, driven
Selling expense 771 18% -3% by lower logistics costs as the sales mix continues to shift
toward the domestic market.

Average domestic selling price (refer to galvanized steel price,
VND/kg)

Average HRC Price 581 7% 9%

G&A expense 194 18% 15%

Operating Profit 375 59% 48%

Financial revenue 50 929% -18% fina ncia] income is expected to increase, driven by higher
interest income.

Financial expense 58 -49% -3%
Interest expense is expected to decline, assuming lower

o sy horim beows: ad wellrg pll ety

elevated borrowing costs.

Other income/losses -4 -141% -111%

EBT 363 132% 25%

Tax 54 45% 229% The effective tax rate is assumed to normalize at 15%.
Net profit is expected to recover, supported by (1) higher

NPAT-MI 309 160% 13% revenue, (2) gross margin expansion, and (3) lower
financing costs.

Gross profit margin (%) 12.6% 91 bps -12 bps

Cost of Sales/D. Net Revenue 7.3% 0bps -104 bps

Net management expenses/revenue 1.8% 0bps 5bps

Operating Margin (%) 3.5% 91 bps 87 bps

Net Profit Margin (%) 2.9% 159 bps 3bps

Source: HSG, RongViet Securities

For FY2026, we revise down our forecasts due to a weaker-than-expected recovery in export markets. Revenue and PATMI are now projected
at VND 38,039 billion (+4% YoY) and VND 751 billion (+3% YoY), respectively, versus our previous forecasts of VND 40.7 trillion (+12% YoY)
and VND 898 billion (+23% YoY). We expect 9M-FY2026 to contribute around 65% of full-year earnings.

Table 3: Changes to FY2026 Earnings Forecast for HSG

Unit: Billion VND Previous +/-(yoy) Revised (yoy) Assumptions
Net Revenue 40,697 10% 38,039 4%
Total output of galvanized steel (tons) 1,467 12% 1,323 -4%
B 648 0% 519 -20% Export sales a're gxpected to decline amid
trade protectionism.
Domestic 815 12% 804 10%

Please referto importantdisclosuresatthe end ofthisreport BLOOMBERG VDSC <GO>§
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Total output of steel pipes (tons) 438 5% 459 10%
Galvanized steel ASP (thousand VND/kg)
Export 19.3 2.7% 194 2.8%
Domestic 181 27% 185 gy Domestic ASP i expected to recover more
Galvanized steel production cost (thousand VND/kg)
Export 173 22% 17.7 4.8% gif/ico%sstlsyaer;:;(;)teec;.ed toincrease more than
Domestic 17.3 2.2% 16.5 4.8%
NPAT-MI 898 23% 751 3%
Gross margin is expected to narrow from our
Gross profit margin (%) 12.9% 50 bps 12.1% -30 bps fxi\;z);Sj;wggta?\?[:sf;ggr:azr; C%Stf)irli
projected to rise modestly.
Net profit margin (%) 2.2% 20 bps 2% 0bps

Source: HSG, RongViet Securities

For 2026-2030, we forecast HSG's net revenue to grow at a 13% CAGR (1 ppt lower than in our

, reflecting a

downward revision to our 2026 revenue forecast. Meanwhile, we revise our net profit CAGR to 26% (from 33% previously), primarily due to

a lower earnings base in the initial forecast year.

Valuation

Using the SOTP methodology, we set a target price of VND 16,000 per share for HSG. Under the FCFF approach (applied to the core
business), we have adjusted the risk-free rate to 4% (a slight increase) and the leverage ratio through the end of 2026 (up 12 pps), resulting
in a marginal decrease in WACC to 13.1% (see Table 4 for details). All other assumptions remain unchanged from our previous report.
Additionally, we have adjusted the outstanding share count to reflect HSG’s 30% stock dividend issuance, while excluding any cash
dividends over the next 12 months in line with the company’s plan. Consequently, the expected total return is 33% based on the closing

price as of June 18th, 2026.

Table 4: Changes in FCFF methodology assumptions for HSG's traditional array

Model assumptions M6/2026 ChangeMs:/;g\;:red to Model assumptions M6/2026 Chang;::/;r:;sared to

WACC 2026 13.1% -0.5 pps Equity risk premium 10.35% -

Effective tax rate 14% +3 pps Leveraged beta 1.3 -

Cost of debt 5.5% - Exit EV/EBITDA 6X -

Cost of equity 17.1% +1.4 pps Forecast duration 5years -

Risk-free interest rate 4% +0.5 pps

D/E end of 2026 48% +12 pps

Source: RongViet Securities
Table 5: Valuation of HSG by the SOTP method

Category Method Indices Value (billion VND)

Traditional segment (Galvanized Sheet, Steel Pipe, Plastic Pipe) DCF FCFF
Current value 12,341
Cash, cash equivalents, and financial investments 2,346
Debt 5,395
Net value 9,292

Hoa Sen Home Peer comparison P/S
Revenue 2026F 2,400
P/S (times) 1.5
Net value 3,600

Total net value 12,862

Number of shares (million shares) 807

Target price (VND/share) 16,000

Source: RongViet Securities
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Table 6: HSG's Equity Per Share Sensitivity for Cost of Capital and P/S Ratio (VND/Share)

WACC 2030 (Traditional segment)
11.35% 12.35% 13.35% 14.35% 15.35%
0.5 13,785 13,382 12,997 12,630 12,279
1 15,272 14,868 14,484 14116 13,765
P/S Hoa Sen Home (times) 1.5 16,758 16,355 15,970 15,603 15,252
2 18,245 17,841 17,456 17,089 16,738
25 19,731 19,328 18,943 18,576 18,225

Source: RongViet Securities
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Appendix

Australia initiates anti-dumping investigation into Vietnamese galvanized steel: On April 30, 2026, the Australian Anti-Dumping
Commission (ADC) officially initiated an anti-dumping investigation (Case 702) into galvanized steel imports from Vietnam and South Korea.
Based on a petition filed by domestic producer BlueScope Steel, Viethnamese exporters - including Hoa Sen (HSG) and Nam Kim (NKG), are
alleged to have dumping margins of up to 56%. The investigation remains at an early stage, with exporters required to submit questionnaire
responses by early June 2026. The ADC is expected to issue its preliminary findings in October 2026.

Australia accounted for approximately 7% and 18% of HSG's and NKG's export volume in 2025, respectively, making it one of their three
largest export markets. Amid persistent global trade protectionism, the new investigation, which could lead to provisional anti-dumping
duties within 60 days of initiation, suggests that Vietnam's galvanized steel exports will continue to face significant headwinds in 2026.
However, when measured against total sales volume (including domestic sales), Australia represents only around 3% and 7% of HSG's and
NKG's sales mix, respectively, as both companies have significantly shifted their focus toward the domestic market since early 2025.
Accordingly, we expect any potential anti-dumping duties to have only a limited impact on the companies' 2026 earnings outlook. In
addition, HSG remains confident in its ability to defend its case throughout the investigation.

Fire incident at Hoa Sen Phu My Steel Sheet Plant: On May 25, 2026, a fire broke out at the acid regeneration tower of the Hoa Sen Phu
My Steel Sheet Plant in Phu My Industrial Zone, Ho Chi Minh City. The company promptly coordinated with local authorities to contain the
fire, which was subsequently extinguished. According to the company's official disclosure, the extent of the damage is still being assessed;
however, management expects the incident to have an immaterial impact on business operations.

Table 7: Business results Q2-FY26

Unit: Billion VND Q2-FY26 Q1-FY25 +/-(qoq) Q2-FY25 +/- (yoy)
Net Revenue 8,967 8,383 7.0% 8,452 6.1%
Gross profit 1,052 939 12.1% 1,076 -2.2%
Selling expense 652 658 -0.9% 738 -11.7%
G&A expense 164 169 -3.2% 170 -3.8%
EBITDA 467 344 35.7% 393 18.9%
EBIT 236 112 111.8% 168 40.9%
Financial revenue 26 39 -33.5% 120 -78.4%
Financial expense 115 69 66.0% 68 68.4%
Interest expense 108 52 107.3% 45 139.0%
Depreciation 231 233 -0.7% 225 2.6%
Net Other Income 9 15 -38.7% 8 22.0%
EBT 236 112 111.8% 168 40.9%
NPAT-MI 119 62 90.2% 205 -42.2%

Source: HSG, RongViet Securities

Table 8: Q1-FY26 Operating Performance Analysis

Q2-FY26 Q1-FY25 +/-(qoq) Q2-FY25 +/- (yoy)
Profitability
Gross margin 11.7% 11.2% 54 bps 12.7% -100 bps
EBITDA/Revenue 5.2% 4.1% 110 bps 4.7% 56 bps
EBIT/Revenue 0.0% 0.0% 0 bps 0.0% 0 bps
Net margin 1.3% 0.7% 58 bps 2.4% -111 bps
Operational efficiency (days)
Days in stock 1131 108.1 5.0 110.0 3.1
Number of days receivable 18.9 17.4 15 19.8 -0.9
Days to be paid 28.2 273 1.0 19.2 9.0
Leverage
Total Debt/Total Capital 51% 46% 459 bps 36% 1503 bps

Source: HSG, RongViet Securities
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VND Billion VND Billion
INCOME STATEMENT 2024A 2025A 2026F 2027F QM BALANCE SHEET 2024A 2025A 2026F 2027F
Revenue 39,272 36,539 38,040 44,296 Cash and cash equivalents 602 428 2,948 3,016
COGS 35008 32,024 33,428 38,774 Short-term investments 31 81 85 89
Gross profit 4,264 4,515 4,611 5,522 Accounts receivable 2,272 1,603 1,651 1,898
Selling Expense 3,345 3,111 2913 3417 Inventories 9,712 8,199 8,075 9,594
G&A Expense 496 665 686 790 Other current assets 3,915 3,900 3,261 3,240
Finance Income 342 281 162 192 Property, plant & equipment 196 220 212 204
Finance Expense 133 184 280 335 Acquired intangible assets 1 7 7 7
Other profits 41 70 70 69 Long-term investments 401 420 438 510
PBT 551 818 873 1,135 Other non-current assets 602 428 2,948 3,016
Prov. of Tax 37 88 122 159 Total assets 19,566 18,950 21,550 23,899
Minority’s Interest 0 0 0 0 Accounts payable 2,328 2,050 2,520 3,472
PAT 515 729 751 976 Short-term borrowings 5364 4,404 5,765 6,416
EBIT 423 739 1,012 1,315 Long-term borrowings 0 0 0 0
EBITDA 1,420 1,653 1,952 2,315 Other non-current liabilities 16 16 16 20
Bonus and Welfare Fund 0 0 0 0
FINANCIAL RATIO p 11y 2. 7. N1 v 17 NP1 P11 W 1 Py il Technology-science, dev. fund 0 0 0 0
Growth (%) Total liabilities 8,649 7,614 9,521 11,350
Revenue 24.1% -7.0% 4.1% 16.4% Common stock and APIC 6,160 6,210 8,073 8,073
Operating Income 76% 164% 18.1% 18.6% Treasury stock (enter as -) 0 0 0 0
EBITDA 139.5%  745%  37.0% 29.9% Retained earnings 4,533 4,910 3,739 4,251
PAT 1615.0%  41.7% 2.9% 30.1% Other comprehensive income 51 42 44 51
Total Assets 12.7% -31% 13.7% 10.9% Inv. and Dev. Fund 0 0 0 0
Equity 1.3% 3.8% 6.1% 4.3% Total equity 19,566 18,950 21,550 23,899
Minority Interest 16 16 16 16
Profitability (%)
Gross margin 109% 124%  121% 12.5% VALUATION RATIO 2024A 2025A 2026F 2027F
EBITDA margin 3.6% 4.5% 5.1% 5.2% EPS (VND) 835 1,175 1,053 1,209
EBIT margin 1.1% 2.0% 2.7% 3.0% P/E (x) 13.2 176 15.2 13.2
Net margin 1.3% 2.0% 2.0% 2.2% BV (VND) 17,697 18,228 14,881 15,525
ROA 2.8% 3.8% 4.2% 4.3% P/B (x) 1.0 0.9 1.1 0.8
ROE 4.8% 6.6% 7.3% 8.0% DPS (VND) 679 499 0 500
Efficiency Dividend yield (%) 3
DSO 18.9 19.1 154 LY VALUATION MODEL Price Weight Average
DIO 89.2 100.7 87.6 82.0 Sum-of-the-parts 16,000 100% 16,000
DPO 26.8 246 246 27.8 Target price (VND) 16,000
Liquidity
Current 16 1.5 1.5 14
Quick 0.4 04 0.6 0.5
Finance Structure (%) VALUATION HISTORY Price Recommendation Period
Total Debt/Equity 793% 673%  793% 90.6% 07/2026 16,000 BUY LONG-TERM
Current Debt/Equity 49.2%  389%  48.0% 51.2% 04/2026 20,200 BUY LONG-TERM
Long-term Debt/Equity 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

Ratings BUY ACCUMULATE HOLD REDUCE SELL

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

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

ABOUTUS

RongViet Securities Corporation (RongViet) was established in 2006. licensed to perform the complete range of securities services including brokerage. financial
investment. underwriting. financial and investment advisory and securities depository. RongViet now has an operating network that spreads across the country. Our
major shareholders. also our strategic partners. are reputable institutions. i.e Eximbank. Viet Dragon Fund Management. etc... Along with a team of the professional
and dynamic staffs. RongViet has the man power as well as the financial capacity to bring our clients the most suitable and efficient products and services. Especially.
RongViet was one of the very first securities firms to pay the adequate attention to the development of a team of analysts and the provision of useful research report
to investors.

The Analysis and Investment Advisory Department of RongViet Securities provides research reports on the macro-economy. securities market and investment
strategy along with industry and company reports and daily and weekly market reviews.

CONTACT INFORMATION

Lam Nguyen

Head of Research
lam.ntp@vdsc.com.vn

+ 84 286299 2006 (1313)

Lam Do Ha Tran

Senior Manager Operation Manager
lam.dt@vdsc.com.vn ha.ttn@vdsc.com.vn

+ 84 286299 2006 (1524) + 84 28 6299 2006 (1526)

Please referto importantdisclosuresatthe end ofthisreport BLOOMBERG VDSC <GO> 11



RONGVIEET

SECURITIES HSG | Result Update

DISCLAIMERS

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to sell or a
solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular needs of any
specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this research. This research is to
be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their own decisions. VDSC shall not be
liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the information in this publication.

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research analyst's
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report.

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy or
completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be subject to
change without notice.

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or party
for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2022 Viet Dragon Securities Corporation.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Viet Dragon Securities Corp. (“VDSC"), a company authorized to engage in securities activities in Vietnam. VDSC is not a
registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration provided
by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the specific
investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed
tobe a complete statement or summary of any securities, markets, reports or developments referred to in this research report. Neither VDSC nor any of its directors,
officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack
of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of VDSC.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of
non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S.
securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other than
U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related financial
instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to future
performance. Income from investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may
fall or rise against the interest of investors. Any recommendation or opinion contained in this research report may become outdated as a consequence of changes
in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation
methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior.

RESEARCH DISCLOSURES

Third Party Research

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam.Rong Viet is authorized
to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered broker-dealer. Rong
Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents of, or the views expressed in,
research reports prepared by Rong Viet.

Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the
independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S. institutional investors” in
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided
in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27" Floor, New York, NY 10017. A representative of Tellimer
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Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect any transaction to buy or sell
securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of this research report, subject to the
terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including recording
or the use of any information storage and retrieval system, without written permission from.

Rong Vietisthe employerofthe research analyst(s)responsible forthe contentofthisreportand researchanalystspreparing thisreportare residentoutside
the U.S.and arenotassociated personsofany U.S.requlated broker-dealer. Theanalyst whose name appears in this research report is not registered or qualified
as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer Markets, Inc. and, therefore, may
not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a
research analyst account.

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not received
compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek compensation
for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of equity securities of the
subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the publication of this report. As of the
publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities.

About Tellimer

Tellimeris a registered trade mark of Exotix Partners LLP.Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services to trading
professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its customers. Tellimer
may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in place to identify and manage
any potential conflicts of interests that arise in connection with its research. A copy of Tellimer's conflict of interest policy is available at
www.tellimer.com/regulatory-information.

Distribution

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without the
written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution only under
such circumstances as may be permitted by applicable law.

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein.

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The information
herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’s protection rules nor compensation
scheme may be applied.

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority (“DFSA”).
Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act upon it.

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes should
inform themselves about, and observe, any such restriction.

Disclaimers

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal or
agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units,
divisions, groups of Tellimer.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of non-U.S.
issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to
those in effect within the United States. The value of any investment or income from any securities or related financial instruments discussed in this report
denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of orincome from
such securities or related financial instruments.

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to inconsistent
or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of ownership may not be
subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures and may even be effected
on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by fluctuations in available currency rates and
exchange control regulations. Not all of these or other risks associated with the relevant company, market or instrument which are the subject matter of the report
are necessarily considered.
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OPERATING NETWORK

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@vdsc.com.vn
www.vdsc.com.vn  Tax code 0304734965

HANOI BRANCH
10th floor, Eurowindow Tower, 02 Ton That Tung,
Kim Lien Ward, Hanoi

@ (+84) 2462882006
@ (+84) 2462882008

NHA TRANG BRANCH
7th floor, Sacombank Tower, 76 Quang Trung,
Nha Trang Ward, Khanh Hoa Province

© (+84) 2583820006
@ (+84) 2583820008

CAN THO BRANCH
8th floor, Sacombank Tower, 95-97-99 Vo Van Tan,
Ninh Kieu Ward, Can Tho City

@ (+84)2923817578
@ (+84) 2923818387
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Research
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VUNG TAU BRANCH

2nd floor, VCCI Building Tower, 155 Nguyen Thai Hoc,

Tam Thang Ward, Ho Chi Minh City
@ (+84) 254777 2006

BINH DUONG BRANCH
3rd floor, Becamex Tower, 230 Binh Duong Avenue,
Phu Loi Ward, Ho Chi Minh City

@ (+84) 274777 2006

DONG NAI BRANCH
8th floor, TTC Plaza Building Tower, 53-55 Vo Thi Sau,
Tran Bien Ward, Dong Nai Province

© (+84) 251777 2006
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