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Strict cost management is the key to sustaining growth

Indicators (VND bn) Q1-FY26 Q4-FY25 +/-QoQ Q1-FY25 +/-YoY
Net revenue 1,952 2,027 -4% 1,511 29%
NPAT 60 13 -47% 43 39%
EBIT 114 165 -31% 109 4%
EBIT margin 6% 8% -233 bps 7% -143 bps

Source: TNG, RongViet Securities
Q1-FY26: Profit from compensation helped earnings grow significantly

. TNG's revenue and NPAT reached VND 1,952 bn (+29% YoY) and VND 60 bn (+39% YoY),
respectively, completing 21% and 13% of the annual plan. The Q1-FY26 results were more positive
than our forecasts (projected revenue and NPAT were VND 1,668 bn and VND 54 bn, respectively,
17% and 11% higher than our forecasts).

e TNG's revenue recorded positive growth thanks to contributions from two key export markets, the
US and Europe, with revenue proportions of approximately 44% and 43%, respectively. During the
period, the Company's export revenue growth was generally in line with the recovery trend of the
Vietnamese textile and garment industry, as export turnover to the US and Europe reached USD 3.9
bn (+10% YoY) and USD 1.0 bn (+15% YoY), respectively. In addition, the proactive easing of sales
policies-increasing accounts receivable duration-also supported TNG in expanding orders.

. GPM declined for four consecutive quarters, from 15.2% to 12.1% in Q1-FY26 (-313 bps YoY), mainly
due to higher labor costs amid local labor shortages and declining product unit prices.

. Despite the decline in GPM, TNG recorded an extraordinary revenue of VND 25 bn as an insurance
advance for damages caused by the 2025 storm, resulting in a net margin of 3.1% (+22 bps YoY).

2026 Outlook: Market share expansion and cost optimization are solutions to drive growth

e  The global T&G market has entered a rebalancing phase after the volatility of 2025, import demand
in the US and Europe is expected to stabilize, creating a foundation for order growth. Vietnam’s
advantage in large-scale production capacity, quality meeting high standards, and a stable political
environment, thereby supporting TNG in increasing revenue from both existing customers and new
shifted orders.

e TNG's 2026 revenue growth momentum mainly comes from expanding export market share in the
US and Europe. In the US, we expect the export revenue contribution ratio to increase from 0.88%
to0 0.98%. In Europe, the strategic partnership with Decathlon continues to support order growth,
with the export proportion expected to increase from 2.92% to 3.02%.

e Although the GPM decreased in Q1-FY26, we expect the average annual gross margin to remain at
14.3% (+10 bps YoY) because TNG has locked in raw material prices for 2026 orders. At the same
time, TNG is promoting production automation, helping to increase productivity by 30-40% per unit
of variable cost, offsetting price reductions by increasing output.

e We expect TNG to continue managing costs effectively, with the SG&A/net revenue ratio at
approximately 6.4%, while financial activities have improved, helping TNG continue to record
exchange rate gains.

. TNG's 2026 revenue and NPAT forecasts are VND 9,485 bn (+9% YoY) and VND 436 bn (+11% YoY),
respectively. The corresponding EPS is VND 3,228.

Viewpoint and recommendation

Although global inflation is trending upward again due to geopolitical tensions in the Middle East, we believe
the company can still expand its market share in the two key markets of the US and Europe thanks to its ability
to meet large-scale orders with strict quality standards. The 2026 projected EPS growth is 5.7%, and the 2026
forward P/E is at 5.7x, a discount of approximately 40% compared to the historical average. Therefore, we
recommend BUY for TNG with a target price of VND 30,500/share (determined by the Sum-of-the-Parts
valuation method), along with a dividend of VND 500/share within the next 12 months, equivalent to a 63%
return based on the closing price on May 29, 2026.
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Q1-FY26 Results update: Profit from compensation helped earnings grow significantly

In Q1-FY26, TNG's revenue and NPAT reached VND 1,952 bn (+29% YoY) and VND 60 bn (+39% YoY), respectively, completing 21% and 13%
of the annual plan. These results were 17% and 11% higher than our forecasts, respectively.

Revenue growth momentum in Q1-FY26 came from the contribution of two key export markets, the US and Europe, with revenue
proportions of approximately 44% and 43%, respectively. During the period, the Company's export revenue growth was generally in line
with the recovery trend of the Vietnamese textile and garment industry, as export turnover to the US and Europe reached USD 3.9 bn (+10%
YoY) and USD 1.0 bn (+15% YoY), respectively. In addition, the proactive easing of sales policies-increasing accounts receivable duration-
also supported TNG in expanding orders.

TNG recorded VND 25 bn in other income, which is an insurance advance for damages caused by the 2025 storm. As the compensation is
still under negotiation and is a one-off, it was not included in our 2026 forecast.

TNG's profitability indicators fluctuated strongly in Q1-FY26

The downward trend in GPM occurred for four consecutive quarters, from the peak of 15.2% in the same period to a low of 12.1% in Q1-
FY26, a decrease of 313 bps YoY. According to management, input material prices are trending upward, commonly in the range of 5-10%,
while materials derived from crude oil such as Poly can increase by up to 15% (Figure 1). In 2026, these factors have not yet affected business
results because the company locked in prices beforehand. We have identified two reasons that could increase production costs:

e Increased production labor costs due to local labor shortages. TNG is proactively increasing wages for the direct production block—
instead of the G&A block-to retain and attract personnel in the context of a shrinking young workforce in local areas. This is an
increased cost according to TNG's management orientation, which is difficult to reverse in the short term.

e New product unit prices have a downward trend, changing according to customer requirements. New product lines are often applied
at a higher unit price when production begins. However, once workers are familiar with the process and productivity is optimized,
customers will negotiate price reductions while increasing order volumes to ensure profit for the Company.

Figure 1: Price trends of cotton yarn and recycled yarn (January 2025 = 100)
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Source: Sunsirs, RongViet Securities
The SG&A/net revenue ratio recorded 6.3% (-171 bps YoY), stable within the target range of 6%-6.5% and consistent with the policy of
proactively streamlining costs in the management block and utilizing resources for the production block.

Despite the decrease in the gross margin, the net profit margin reached 3.1% (+22 bps YoY) thanks to G&A cost optimization and the
recording of extraordinary revenue.

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 2
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Table 1: TNG's Q1-FY26 Results

Unit: VND bn Q1-FY25 +/-QoQ +/-YoY % Completion of forecast
Net revenue 1,952 -4% 29% 21%
Cost of goods sold 1,716 -2% 34% 21%
Gross profit 236 -16% 3% 17%
Selling and administrative expenses 122 7% 2% 20%
EBIT 114 -31% 4% 16%
Financial revenue 23 5% 1% 34%
Financial expenses 86 29% 9% 40%
Other profit (loss) 25 72% N/A 622%
Profit before tax 75 -44% 41% 14%
Profit after tax 60 -47% 39% 14%
Source: TNG, RongViet Securities
Table 2: TNG's financial indicators in Q1-FY26
Indicator Q1-FY26 Q4-FY25 +/-QoQ Q1-FY25 +/-YoY
Profitability (%)
Gross profit margin 12% 14% -170 bps 15% -313 bps
EBITDA/Revenue 5% 7% -168 bps 9% -405 bps
EBIT/Revenue 5% 7% -168 bps 5% -44 bps
Net profit margin 3% 6% -247 bps 3% 22 bps
Operating efficiency (*) (x)
- Inventory days 64 70 -6 66 -2
- Receivables days 45 45 0 40 5
- Payables days 37 39 -3 40 -3
Leverage (%)
Total debt/Total equity 214% 166% 4,758 bps 167% 4,644 bps
Source: RongViet Securities, (*) annualized
Please see important disclosures at the end of this report BLOOMBERG VDSC <GO> 3
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2026 Outlook: On the foundation of optimized costs, the recovery of the US market and cooperation with Decathlon will continue
to drive profit growth

Cost optimization is the key to profit growth in 2025...

In 2025, TNG's NPAT reached VND 393 bn (+25% YoY), exceeding our expectations, 14% higher than the forecast of VND 343 bn. This
positive result was driven by revenue growth along with cost optimization, thereby creating prosperous business results.

TNG's revenue reached VND 8,699 bn (+14% YoY) (Figure 2), consistent with the forecast of VND 8,412 bn. In which, the textile and garment
sector accounted for 99.7% of net revenue. TNG's revenue mainly came from two markets, the US and Europe:

e  US market: Estimated to contribute 43.8% of total textile and garment revenue (Figure 3), equivalent to VND 3,798 bn (+25% YoY).
TNG benefited from the US-China trade war 2.0 context, which opened up more room for the Viethamese textile and garment
industry. The US import scale of apparel (HS code 61 & 62) decreased slightly to USD 79 bn (-2% YoY) (Figure), and Vietnam became
a market to replace China. Vietham's market share in the US increased by 2.6 pps YoY, to 21%, making it the largest supplier to the
US (Figure).

e  European market: Estimated to account for 43% of textile and garment revenue (Figure 3), reaching VND 3,727 bn (+34% YoY). This
is TNG's main growth driver thanks to:

o Europe becoming a textile and garment consumption market replacing the US after fluctuations related to countervailing
duties (apparel imports reached USD 102 bn (+10% YoY) (Figure 10)) and Vietnam continuing to maintain a 4.8% market
share (+12 bps YoY) (Figure 11).

o TNG and Decathlon established a product research center from the end of 2024, helping the enterprise proactively
implement research, design, and production processes on-site, thereby improving operational efficiency. Thereby, they
obtained more orders from this customer.

Selling and G&A expenses: Recorded VND 559 bn (+5% YoY) with employee salary expenses accounting for 60%. The SG&A/net revenue
ratio decreased by 56 bps YoY to 6.4%, continuing to remain in the target range of 6%-6.5%, showing that costs are controlled stably. TNG
proactively streamlines costs in the management block and utilizes resources for the production block. Total labor costs reached VND 2,763
bn (+20% YoY), of which costs for the production block reached VND 2,434 bn (+23% YoY) and the G&A block reached VND 329 bn (+4%
YoY).

Net exchange rate gain: In the context of the USD/VND exchange rate increasing by about 5% in 2025, TNG proactively avoid taking out
short-term foreign currency loans, while most receivables were recorded in USD. Thanks to this, the enterprise recorded a realized net
exchange rate gain of VND 45 bn (the same period last year had a net loss of VND 17 bn).

Figure 2: TNG's revenue Figure 3: Estimated textile and garment revenue structure
by market
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Figure 4: SG&A expenses and net profit from exchange rates Figure 5: TNG's NPAT
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...And export value to two major markets will continue to be maintained at a high level in 2026

In 2026, the global textile and garment industry is forecast to face a mixed picture with opportunities and challenges. While consumer
sentiment still remains cautious due to the risk of geopolitical tension in the Middle East putting pressure on inflation. On the other hand,
pressure from tariff factors has eased somewhat, and enterprises are also more proactive in devising response plans to policy fluctuations,
which bodes well for the industry.

In general, after each period of strong volatility, major textile and garment consumption markets (the US and Europe) tend to rebalance in
terms of average import value. Based on the unusual fluctuations in import-export activities in 2025 under the impact of countervailing duty
policies from the US, we expect import value in 2026 to return to a stable threshold, with the US market at approximately USD 82 bn (Figure
8) and the European market at approximately USD 94 bn (Figure 10). This development reflects the cyclical nature of the industry; after
periods of declining/surging imports, the market will tend to replenish/release inventory to bring supply back into balance with actual
consumer demand.

We expect Vietnam to maintain qualitative competitive advantages such as the ability to meet large-scale orders, product quality meeting
strict standards, and especially a stable political environment to concretize into quantitative results by expanding market share in the US
and Europe by 50 bps and 10 bps YoY, respectively.

The projected export value of textile and garment products to the US and European markets is USD 17.7 bn (+7% YoY) and USD 4.7
bn (-3% YoY), respectively. The divergence shows opposite fluctuations in import demand between the US and European markets
in 2026.

Figure 6: TNG's revenue proportion from the US market in Figure 7: TNG's revenue proportion from the European
Vietnam's export turnover (HS Code 61&62) market in Vietham's export turnover (HS Code 61&62)
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Figure 8: US apparel import value Figure 9: Market share of major exporting countries to the
us
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Figure 10: European apparel import value Figure 11: Market share of major exporting countries to
Europe
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Table 3: Forecasr Q2-FY26 and 2026F

Unit: VND bn Q2-FY26 +/-YoY 2026F +/-YoY Assumptions
Q2 is usually the start of the peak season, contributing about 28-30% to
annual revenue. We maintain this ratio for Q2-FY26. TNG's revenue in April
Net revenue 2,890 14% 9,485 6% L . .
2026 recorded VND 860 bn (+17% YoY), which is a positive signal for the
company to continue maintaining double-digit growth in Q2-FY26.
Textile and garment 9,468 9%
In 2025, TNG's apparel export proportion to the US market remained stable
at 0.88% of Vietnam's total export turnover. Given the high taxes on
US market 4576 8% transshipped good% (up to 4(?%), TNG's localization ratej o.f 45-55% gives it
a clear advantage in capturing the trend of order shifting from the FDI
block. Thanks to this, we expect this proportion to increase to 0.98% in the
coming time. (Figure 6)
Thanks to close cooperation with Decathlon, TNG's apparel export
proportion to the European market increased to 2.92% (+34 bps YoY). We
expect the relationship with this strategic customer to continue to be
European market 3,708 0% . . .
maintained and expanded, thereby supporting the export proportion to
increase by 10 bps to 3.02%; the expansion speed is expected to slow down
due to the high base of 2025. (Figure 7)
Other export markets, including Canada, Asian countries, and Africa. This
Other markets 1,183 3% marketisforecasted by us according to the GDP growth rate for developing
countries of 3-4%.
Real estate 12 -50%
Others 5 -80%
Cost of goods sold 2,470 8,125 12%
We believe that the gross profit margin in Q1-FY26 decreased sharply
Gross profit 420 1,352 0% due to the timing of recording production costs and expect it to
recover in Q2-FY26.
SG&A expenses 185 21% 609 9%
We expect TNG to continue maintaining the policy of not using foreign
currency debt, whereby net exchange rate gains could reach about VND 50
Financial incomes 20 -33% 69 -45%  bn (+10% YoY). In addition, interest income from deposits is expected to be
about VND 18 bn (flat YoY), with a short-term financial investment scale of
VND 500 bn at an interest rate of 5%/year.
Financial expenses 70 39% 216 64%
In Q1-FY26, TNG recorded VND 25 bn in other revenue, which is an
insurance advance for damages caused by the 2025 storm. As the
compensation is still under negotiation and is a one-off, we have not
X included it in the forecast and will continue to monitor it in the coming
Other profit/loss, net -5 72% 4 50% . L .
quarters. Typically, TNG's other expense/revenue indicator is at 0.2%/year
related to late delivery penalties, handling stagnant materials, or costs of
liquidating old machinery, so we maintain this indicator for 2026. Thereby,
net other profit/loss recorded VND 4 bn (+50% YoY).
PBT 183 551 13%
NPAT 147 22% 436 22%
Financial indicators
Input material prices are expected to increase by 5-10%, with Poly alone
potentially increasing by up to 15%, but this has not significantly affected
s sl 14.3% 10 bps the 2026 results because TNG locked in prices beforehand. Meanwhile,

selling prices have a downward trend, but promoting production
automation (cutting, embroidery, simple sewing, hanging lines, etc.) helps
increase productivity by 30-40% per unit of variable cost, thereby

Please see important disclosures at the end of this report
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supporting compensation with output and expecting the gross margin to
improve slightly by about 10 bps YoY.

TNG has built a margin for the SG&A/revenue indicator at 6%-6.5%, which

SG&A expenses/net revenue 6.4% Obps . X o R

is expected to continue to be maintained at this level.
PBT margin 5.9% 30 bps
NPAT margin 4.7% 13 bps

Source: RongViet Securities

Working capital management capacity and profitability

In 2025, the cash conversion cycle increased from 52 to 71 days, mainly due to increased inventory and receivables, while payables
decreased. In general, this trend correctly reflects the lower bargaining position compared to customers and suppliers of

Vietnamese textile and garment enterprises.

e Inventory days (DOH): In 2025, TNG maintained average inventory value at VND 1,400-1,500 bn, mainly concentrated in work-in-
process and finished goods, accounting for about 60% of total inventory. DOH recorded 70 days at the end of 2025, an increase of 10
days YoY, before decreasing to 64 days in Q1-FY26. According to management, the Company aims to maintain the working capital cycle
from the time of importing raw materials to shipping goods within 60-65 days. The high inventory level reflects the characteristics of
the garment industry with a production time of about 45-50 days to ensure workers stabilize their skills according to each product

group.

e Receivables days (DSO): 2025 recorded 42 days, an increase of 7 days YoY. TNG proactively eased trade credit policies and extended
debt collection time to increase the ability to receive more orders in the context of recovering demand. This trend continued to be
maintained when DSO increased to 45 days in Q1-FY26. Expanding sales policies is considered one of the factors supporting revenue

growth in 2025 and Q1-FY26.

e Payables days (DPO): Maintained at 42 days in 2025, equivalent to the same period, before decreasing to 37 days in Q1-FY26. The

company maintains a policy of early payment to suppliers to ensure a stable source of raw materials.

Figure 12: Profitability Figure 13: Working capital indicators
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Source: TNG, RongViet Securities Source: TNG, RongViet Securities

Return on Equity (ROE) improved thanks to increasing financial leverage and expanding net margin

e TNG's net profit margin increased by 40 bps YoY to 4.5% thanks to cost optimization as mentioned above.

e Asset turnover remained stable at 1.3x, flat YoY. This is a characteristic of the textile and garment industry, when the initial asset

investment is not too large and the payback period is fast, thereby reflecting the relatively low barrier to entry.

e Financial leverage (Total assets/Equity) increased from 3.1x (2024) to 3.5x (2025). Bearing the characteristic of working capital intensity,
TNG uses a lot of large short-term loans to ensure sufficient inventory, production materials, payment to suppliers, etc. Total debt

recorded VND 3,327 bn (+23% YoY), of which short-term debt accounted for 71% of total debt, recording VND 2,371 bn (+47% YoY).

Please see important disclosures at the end of this report BLOOMBERG VDSC <GO> 8
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Table 4: TNG's capital usage efficiency according to Dupont analysis

Indicator 2022 2023 2024 2025 2026F
ROE (%) 43 11.7 16.6 19.6 17.8
In which:
Net margin (%) 4.3 3.1 4.1 4.5 4.7
Asset turnover (x) 13 1.4 13 13 13
Financial leverage (x) 3.2 2.8 3.1 3.5 2.8

Source: TNG, RongViet Securities
Valuation update

TNG maintained good resilience in 2025, while the stock is trading at an attractive 2026 forward P/E of 5.7x, a discount of about 40%
compared to the historical average. Using the Sum-of-the-Parts method, we recommend BUY for TNG with a target price of VND
30,500/share, along with a dividend of VND 500/share within the next 12 months, equivalent to a 63% return based on the closing price
on May 29, 2026.

o Textile and garment sector: Valuing by the FCFF method for the textile and garment sector, we increased the discount rate (WACC)
assumption from 10.8% to 11.6% in the context of the risk-free rate increasing from 3%-4% and TNG having a high beta coefficient;
the Exit EV/EBITDA coefficient is 6.0x.

e Son Cam Industrial park: The land area for lease is 44 ha, of which TNG will build infrastructure and lease at a price of USD 100/m2.
Currently, TNG has leased 19 ha and recorded unearned revenue of VND 230 bn at the end of Q1-FY26. We assume that TNG can fill
the remaining 25 ha within 5 years.

Table 5: TNG's valuation summary

Asset Valuation method Equity value
Textile and garment FCFF 3,863
Son Cam Industrial park FCFF 242

Total value 4,105

No. of outstanding shares (million shares) 135

Target price 30,500

Source: RongViet Securities

Textile and garment sector valuation

DCF assumptions Value Valuation summary Unit: VND bn
2026 WACC 11.6% DCF forecast durantion 5 years
Effective tax rate 20.0% Discounted free cash flow 6,525
Cost of equity 17% + Cash & short-term financial investments 713
Risk-free rate 4% - Debt 3,375
Equity risk premium 10% Equity value 3,863
Beta 13

Exit EV/EBITDA 6.0x

Table 6: Sensitivity for Equity Fair Value for the textile and garment sector (VND bn)

Exit EV/EBITDA
4 5 6 7 8
9.6% 21,523 26,873 32,223 37,573 42,923
10.6% 20,143 25,267 30,391 35,515 40,639
WACC 11.6% 18,827 23,737 28,647 33,556 38,466
12.6% 17,573 22,279 26,984 31,690 36,396
13.6% 16,375 20,888 25,400 29,912 34,425

Please see important disclosures at the end of this report BLOOMBERG VDSC <GO> 9
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VND bn VND bn
Business results 2024A 2025A 2026F 2027F BALANCE SHEET 2024A 2025A 2026F 2027F
Net sales 7,656 8,699 9,485 9,980 Cash & Equivalents 445 317 425 463
COGS 6,474 7,459 8,125 8,548 Short-term investment 260 467 500 600
Gross profit 1,182 1,239 1,360 1,431 Receivables 740 1,013 1,168 1,228
SG&A expenses 535 559 609 641 Inventories 1,074 1,446 1,434 1,527
Finance incomes 125 111 69 72 Other current assets 118 126 142 149
Finance expenses 184 212 216 163 Tangible fixed assets 2,720 2,935 2,810 3,091
Net other income -10 10 4 2 Intangible fixed assets 156 260 252 245
PBT 390 485 551 636 Long-term investment 163 206 213 230
Corporate income tax 76 92 114 130 Other non-current assets 3,179 3,541 3,416 3,707
Mi 0 0 0 0 TOTAL ASSETS 5,817 6,910 7,085 7,676
NPAT-MI 315 393 436 505 777 862 890 936
EBIT 460 576 694 724 Trade payables 1,607 2,371 2,067 2,415
EBITDA 697 828 957 992 Short-term debt 1,368 1,109 1,149 964
Short-term debt 80 133 144 216
Other liabilities 0 0 0 0
FINANCIAL RATIOS 2024A 2025A 2026F 2027F Bonus & welfare funds 0 0 0 0
YoY growth (%) Science and technology fund 3,925 4,907 4,842 5,191
Net sales 79 13.6 8.9 5.2 TOTAL LIABILITIES 1,226 1,287 1,349 1,349
EBIT 19.3 25.3 204 43 Paid-in capital 0 0 0 0
NPAT-MI 44.7 249 11.0 15.8 Treasury shares 222 271 450 692
Total assets 11.2 18.8 2.1 2.2 Retained earnings 444 444 444 444
Total equity 1.2 18.8 2.1 2.2 Other funds 0 0 0 0
Investment & development funds 5,817 6,910 7,085 7,676
Profitability ratios (%) TOTAL EQUITY 0 0 0 0
Gross margin 154 14.2 14.2 14.2
EBIT margin 6.0 6.6 73 73
Net margin 4.1 4.5 4.8 5.2 VALUATION RATIOS 2024A 2025A 2026F 2027F
ROA 54 5.7 6.2 6.6 EPS (VND) 2,568 3,054 3,236 3,747
ROE 16.6 19.6 19.5 203 P/E (x) 12.2 10.2 7.0 6.1
BV (VND) 15,436 15,555 16,627 18,426
Efficiency ratios (days) P/B (x) 15 14 14 1.2
Days AR on hands 353 425 450 450 DPS (VND/share) 800 2,000 2,000 2,000
Days Invenroty on hand 60.6 70.7 64.4 65.2 Dividend yield (%) 34 9.6 8.8 8.8
Days AP 43.8 42.2 40.0 40.0
Liquidity ratios (x)
Current 1.0 0.9 1.0 1.0 VALUATION HISTORY PRICE RECOMMENDATION DURATION
Quick 0.5 0.5 0.5 0.6 10/2025 23,700 BUY 1 year
04/2026 30,500 BUY 1 year
Solvency ratios (x)
Total liabilities/Equity 67 71 68 66
S.T debt/Equity 98 85 118 92
L.T debt/Equity 97 129 113 98
Please see important disclosures at the end of this report BLOOMBERG VDSC <GO> 10
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UPDATE VALUATION

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%
ABOUT US

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

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

RESEARCH CENTER

Lam Nguyen Tung Do HungLe Lam Do 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
e 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 286299 2006 (2223) + 84 28 6299 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 286299 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 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
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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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Ha Noi Branch

1st floor to 8th floor, Viet Dragon Tower, 141 Nguyen Du, Ben Thanh Ward, Ho Chi Minh City

© (+84)2862992006 @ info@vdsccom.vn
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