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RONG VIET KEY HIGHLIGHTS

SECURITIES \§

* Industrial production maintained a strong uptrend in October, rising 10.7% YoY. Electricity generation expanded for the fifth consecutive
month, signaling a sustained recovery in both production and consumption demand. The PMI jumped to 54.5, its highest level in 12 months,
supported by faster growth in output and new orders, alongside improvements in employment and input inventories. Notably, output prices
increased at the fastest pace since June 2022, reflecting expanding production amid renewed cost pressures.

* Trade continued to post impressive gains, with export and import values both up ~18% YoY, driven mainly by the FDI sector, which accounts for
roughly 75% of total trade turnover. In contrast, the domestic sector recorded its sixth consecutive month of contraction. Despite lingering
uncertainty around tariff policies, imports from China surged nearly 30% YoY, while exports to the U.S. climbed 27% YoY since the announcement of
new tariff measures. Encouragingly, exports to other markets and to China — whose total trade value is 37% larger than that with the U.S. — also
improved significantly, highlighting Vietnam'’s ongoing efforts to diversify its export markets.

* Consumer spending growth slowed in October 2025 as extreme weather disrupted activity and logistics, with retail and service revenues rising only
7.2% YoY, down from 11.3% in the previous month. Cumulatively, retail sales for the first ten months rose 9.3% YoY, broadly flat compared to the first
half of the year. Inflation remained stable: CPl edged up 0.2% MoM, while both headline and core inflation held steady at 3.25-3.3% YoY. Food prices
increased due to weather-related supply disruptions, partially offset by lower transport costs following multiple fuel price adjustments.

* FDI disbursements in October 2025 rose 11.4% YoY, while newly registered FDI reached USD 3 billion, up 20.4% YoY and 24.2% MoM, lifting total
registered capital in the first ten months to USD 31.5 billion (+15.6% YoY). Although new and additional capital inflows into the manufacturing sector
were flat, investment from China and Hong Kong remained strong compared to last year.

* Public investment continued to be a major growth driver. As of October 2025, the total planned capital reached VND 1.06 quadrillion (USD 42
billion), an increase of VND 185.2 trillion (USD 7.3 billion) from the start of the year, with VND 1.04 quadrillion (USD 41 billion; 97.7%) already allocated.
Disbursement as of November 9 was estimated at VND 495.5 trillion (USD 19.7 billion), equivalent to 46.6% of the plan and 54.9% of the Prime
Minister’s target, up 17.6% YoY. However, progress was still constrained by regulatory and procedural bottlenecks (resettlement, land valuation,
zoning adjustments, and capital plan revisions), material supply shortages, restructuring of local government apparatuses, and unfavorable weather
conditions affecting construction progress.



RONG VIET MANUFACTURING SECTOR MAINTAINS GROWTH IN OCTOBER 2025
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Growth of key industrial production indices Vietnam’s Manufacturing PMI
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Source: GSO, RongViet Securities Source: S&P Global, RongViet Securities

* Industrial manufacturing output rose 10.7% YoY, with electricity production continuing its strong expansion. Notably, the electricity sector has
recorded month-on-month acceleration for the fifth consecutive month.

«  The PMI surged to 54.5 in October, driven by faster growth in both output and new orders. Employment and input inventories increased again, while
output prices recorded their fastest rise since June 2022.
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Monthly trends in exports, imports, and trade balance of the FDI sector (2022-
Vietnam’s trade overview in October 2025)
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Contribution of major partners to Vietnam’s import trend
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Import trends into Vietnam from key partners and major markets
% YoY, 1M 10/24 11/24 12/24 01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25  10/25
China (41.7%) 2509 1847 3174 140 5153 3170 3139 2574 2955 3001 2769 3412 2972
Other (22.2%) 415 1530 1068 = -586 4113 1219 2126 1940 1427 1357 727 2366  23.09
Korea (12.4%) 258 042 325 021 2716 691 590 653 655 380 842 1708 098
ASEAN (10.9%) 1581 2092 2676  -469 3879 1644 2384 1483 1668 804 1263 1020 146
Japan (5.5%) 773 1453 | 715 | 1476 @ 2737 697 1505 1760 1106 1163 2427 3399  16.94
US (4%) 1841 814 2312 = -642 4866  27.06 4041 2211 2431 2322 2910 2002  23.63
EU (3.1%) 2527 417 2345 = -868 2135 1686 1309 1306 1739 195  -275 651  -449
UK (0.2%) 2624 3213 | 5763 | 3411 2180 1668 2829 4996 407 1971 366 1558  -2.99
Total 13.01 12.08 19.70 -2.71 4042 19.49 2337 1930 1733 1755 17.15 2493  18.21

Source: Vietnam Customs, RongViet Securities
Imports from China have maintained an average growth rate of around 30% YoY since the beginning of the year, while imports from the US have also continued
to post significant YoY gains.
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Contribution of major partners/markets to Vietham’s export trend
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Export trends from Vietnam to key partners and major markets
% YoY, TM 10/24 11/24 12/24 01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25 10/25
US (31.7%) 1702 1866 1539 446 3417 3201 3421 4150 2853 2614 1785 | 3806 2694
Other (18.5%) 1235 1728 1418 = -490 1754 1363 2631 1947 1148 1760 2272 2487  17.95
China (17.4%) | C16.04 1364 918 | <1992 2444 271 7.21 1134 7.1 2378 2235 2463 3265
EU (11.2%) 2717 1895 1850  1.88 2766 1211 1283 1637  -0.05 163 614 2064 054
ASEAN (7.7%) 2867  7.65 765 | -1096 1863  0.62 9.36 940 1100 -052 240 237  -0.22
Korea (5.8%) 1978 1551 1410 = -589 1805 932 1821 2146 1742 1374 1079 2040 564
Japan (5.6%) 8.99 7.12 734 363 | 4500 799 1074 1289 1219 121 1.72 9.42 6.50
UK (1.9%) 2935  -150 1200 = 853 1190 545 788 3289 1058 868 787 2175 1892
Total (100%) 1132 998 13.06 -3.89 2591 1456 20.57 23.52 15.02 1591 14.62 25.05 17.43

Source: Vietnam Customs, RongViet Securities

Exports to the US have continued to post solid growth despite tariff uncertainty. Notably, shipments to China and other markets, whose combined share exceeds
that of the US, have also recorded strong YoY gains.
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Contribution of key products to Vietnam’s import trend
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Import trends of key products into Vietham

% YoY, 1M 10/24  11/24 12/24  01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25  10/25
Electronic materials (37.3%) 982 798 1610 1156 = 4721 3370 4307 4195 2913 3308 4140 4022 3575
Other (37%) 2124 793 2575 996 4135 1301 1785 383 1462 807 380 1416  7.26
Machinery equipment (13.4%) 2014 1800 2078  -0.16 4660 2818 2975 1859 3281 2478 1824 3356  22.82
Textile materials (5.9%) 1935 1033 1618  -11.86 3894 1142 515 650  5.11 238 -634 087  -3.12
petrol products (4%) -1587  -1.09 370  -1828 108  -1145 -13.86 - 672 038 620 2351 212
Feed animals (2.4%) 0.97 - 126 -1931 1389  -13.89 690  -007  -393 382 1322 642  -545
Total 1411 1003 1920 -275 4025 1891 22.84 1413 20.16 1777 17.71 24.88 16.83

Source: Vietnam Customs, RongViet Securities
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Contribution of key products to Vietnam'’s export growth

s Electronics

Textile, footwear and bags

mmm Agriculture

. Steel mmm Other manufactured products s Other
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Export trends of key products from Vietnam
% YoY, 1M 10/24 11/24 12/24 01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25 10/25
Electronics (37.5%) 150 127 1307 248 2356 1913 2758 3069 2219 2690 3690 4414 4055
Other manufactured products (16.5%) 1375 837 992  -58 2794 685 1906 | 905 @ 2030 2108 1553 2515 1531
Textile, footwear and bags (13.9%) 2195 1158 1508 -098 2537 1485 1798 644 947 439 423 924  -0.84
Machinery (12.8%) 1736 2052 1406 414 2939 1935 2289 1765 1123 1060 863 1163 273
Agriculture (8.1%) 1388 1132 1382  -962 3886 1458 1955 1777 2106 1328 859 1743  15.10
Other (5.2%) 1842 1421 2070  -526 2516 1043 1642 1357 1470 1473 950 2698  27.12
Wooden products (3.8%) 1970 1932 1652 438 3302 1290 601 538 623 522 327 950  -0.04
Steel (2.2%) 1880 230 439 1217 579 609  -120 780 011  -1240 | 3491 1626 -1889
Total exports 1073 880 1295 -414 2566 1441 2059 16.97 16,55 16.01 1450 2473 17.48

Source: Vietnam Customs, RongViet Securities

vdsc.com.vn
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IMPORTS BY PRODUCT CATEGORY

Contribution of product groups to Viethnam’s import growth

mm Raw materials
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Import trends of Vietham by product category
% YoY, 1M 10/24 11/24 12/24 01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25 10/25
Intermediates (58.4%) 12.95 8.80 18.75 1.13 21.51 24.96 21.27 21.55 24.71 26.48 29.64 20.06
Capital goods (14.7%) 25.05 18.48 24.48 27.20 31.97 19.86 31.46 25.75 17.84 33.21 19.84
Raw materials (13.7%) 6.94 -0.38 11.75 10.59 11.23 - 441 _ 10.53 10.59
Consumer goods (7.9%) 19.20 24.51 26.48 10.14 26.21 15.49 26.17 13.94 15.14 14.27 5.63
Other goods (5.4%) 12.79 11.84 21.11 11.89 8.69 5.75 14.68 6.89 8.22 9.04 9.99
14.11 10.03 19.20 18.91 22.84 14.13 20.16 17.77 17.71 24.88 16.83

Total imports

Source: Vietnam Customs, RongViet Securities
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Contribution of product groups to Vietham’s export growth
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Export trends of Vietham by product category
% YoY, 1M 10/24 11/24 12/24 01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25 10/25

Consumer goods (65%) 7.90 6.29 14.07 -2.72 26.58 17.68 23.36 22.13 19.57 20.29 2143 - 25.59

Capital goods (17.4%) 16.26 18.42 13.29 -5.24 30.99 16.23 21.78 15.38 16.04 12.87 8.78 13.78 5.85

Intermediates (7.5%) 17.31 14.83 18.23 -4.05 -

Other goods (5.2%) 18.42 14.21 20.70 -5.26 25.16 10.43 16.42 13.57 14.70 14.73 9.50 26.98 27.12

10.73 8.80 12.95 -4.14 25.66 14.41 20.59 16.97 16.55 16.01 14.50 24.73 17.48

12.78 12.30 6.86 11.09 8.21 -0.32 14.28 4.17

Total Exports

Source: Vietnam Customs, RongViet Securities
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@ STABLE CONSUMPTION AND INFLATION

Retail sales growth (% YoY)

Vietnam'’s CPI
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Source: GSO, RongViet Securities Source: GSO, RongViet Securities

Consumer spending momentum softened as extreme weather disrupted household expenditure and logistics. Retail sales of goods and
services in October 2025 rose 7.2% YoY, significantly below the 11.3% pace in the previous month due to weather-related shocks. Cumulatively,
10M2025 retail sales increased 9.3% YoY, broadly unchanged from the growth recorded in the first half of the year.

* Inflation remained contained in October 2025. The CPIl edged up only 0.2% MoM, while both headline and core inflation hovered around 3.25-

3.3% YoY. By component, food prices climbed as adverse weather conditions disrupted supply, but this was largely offset by a decline in the
transport category following recent cuts in domestic fuel prices.



RON(EEXRIH@ FDI INFLOWS INTO MANUFACTURING STAGNATE IN 10M2025

Monthly registered and disbursed FDI FDI attraction by partner and sector
® Implemented FDI Registered FDI Before 02/04 IM2025
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Source: MoF, RongViet Securities Source: MoF, RongViet Securities

Cumulatively, in T0M2025, disbursed FDI reached USD 21.3bn, up 8.8% compared to the same period last year.

FDI commitments remained robust. Total registered FDI in October 2025 reached USD 3.0bn, up 20.4% YoY and 24.2% MoM. As a result,
cumulative registered FDI in T0M2025 stayed on a solid growth path at USD 31.5bn (+15.6% YoY). Within the structure, however, newly registered

and additional capital in the manufacturing and processing sector showed no growth, while registered capital from China and Hong Kong
continued to expand at a similar pace to the same period last year.

FDI disbursement maintained its upward trend in October 2025, rising 11.4% YoY, though declining sharply by 26.5% MoM due to seasonal factors.
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Public investment plan in 2025 (trillion VND) Monthly public investment disbursement (trillion VND)
H Planned m Allocated +185.2 trillion VND B Accumulated Monthly

1,200,000 - +21% compared to initial plan 600,000 -

1,000,000 ~ 500,000 -
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Source: MoF, RongViet Securities Source: MoF, RongViet Securities

* The total public investment plan for 2025, as of October 2025, is close to VND 1.06 quadrillion, up VND 185.2 trillion from the initial plan. Of this,
around VND 1,039 trillion has been allocated, equivalent to 97.7% of the total plan.

* Estimated disbursement as of 9 November reached VND 495.5 trillion (46.6% of the full-year plan and 54.9% of the amount assigned by the Prime
Minister), representing a 17.6% YoY increase. The main bottlenecks weighing on disbursement progress remain: (1) institutional and policy issues
(resettlement support, land compensation pricing, adjustments to planning and capital plans); (2) constraints on construction material supply; (3)
operational frictions following the restructuring of the two-tier local government apparatus; and (4) adverse weather conditions affecting
construction schedules.

* To address these issues, the Government has promulgated Decision No. 2463/QD-TTg to restructure and reallocate capital, as well as to add
projects to the public investment plan, thereby helping ensure timely implementation and more efficient use of public funds.
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7M2025 Macroeconomic indicators compared to 2025 Target

@ GROWTH REMAINS ON TRACKWITH TARGET IN 10M2025

GDP growth

— Agriculture, forestry & fishery
— Industry & construction

- Services

—Taxes & subsidies

Industrial Production Index
Retail Sales of Goods & Services
Export-Import Turnover’

Trade surplus ($ billion)
Electricity Production & Imports
Public Investment?

Private Investment

FDI

Inflation

Credit growth?

FX USDVND*

2025 Target (new)

8.3-8.5%
3.9%
9.8-10.1%
8.5-8.6%
6.4-6.7%
9.5%
12.0%
12.0%

30
12.5-13.0%
31.2%
14.3%
9.3%
<4.5%

> 16.0%

na

2024 Actual
7.1%
3.3%
8.2%
7.4%
5.7%
8.4%
9.0%

15.4%
25
10.1%
-4.6%
7.7%
9.4%
3.6%
15.1%
25,551

Q125 Actual
7.1%
3.8%
7.6%
7.8%
5.0%
8.3%
9.5%

13.8%
3.2
5.0%
21.8%
5.5%
7.1%
3.2%
17.9%
25,740

Q225 Actual
8.2%
4.0%
8.8%
9.1%
6.0%
9.3%
9.0%

19.8%
4.5
2.7%
25.9%
8.9%
8.8%
3.3%
19.2%
26,300

Q325 Actual
8.2%
3.7%
9.5%
8.6%
6.6%

10.0%
10.1%
19.3%
8.9
8.8%
32.5%
8.2%
9.0%
3.3%
19.6%
26,446

10M25 Actual
na

na

na

na

na
9.2%
9.3%
17.5%
19.6
6.8%
Na

Na
8.8%
3.3%
20.7%
26,347

Source: GSO, SBV, RongViet Securities, ' exports grew by 16.4% and imports increased by 18.8% YoY in 10M25.2 According to the GSO's estimates, actual public investment capital disbursed from the state budget, as reported by
the MoF, reached over VND495,5 trillion by the end of 06 Nov 2025, an increase of 17,6% compared to the same period last year. 3 The figures are calculated as of the end of the quarter/the end of the month. 4 The exchange rates

from Vietcombank, at the end of the quarter, month, and year.
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RONGVIET APPENDIX: SELECTED ECONOMIC GROWTH TARGETS FOR 2026-2030

SECURITIES s
2025 Target 2025 Forecast 2026 Target
GDP growth 8.3-8.5% 8.1% 10.0%
- Agricuture 3.9% 4.3% 3.9%
- Industry and Construction 9.8-10.1% 8.8% 11.4%
- Services 8.5-8.6% 8.4% 10.9%
- Taxes and Subsides 6.4-6.7% 7.8% 7.0%
Inflation <4% 3.5% 5.0%
2021-2025 2026-2030 2021-2025
GDP growth 6.2% > 10% Total state budget VND 8.3 quadrillion
: revenue '
% Services 43.7% > 50%
Total state budget -
% Industry and Construction 36.5% > 40% expenditure J VND 10.26 quadrillion
— Development (28% of total
expenditure)
TFP contribution in GDP growth 40.8% (2021-2024) > 55%
o Budget deficit ceiling 3,7% GDP
% digital economy 18.3% (2024) 30%
Total investment/GDP 40.0% 33.5%

Source: MoF, Resolution No. 306/NQ-CP of the Government on the Adjustment of the National Master Plan for the 2021-2030 Period, Resolution 23/2021/QH15, RongViet Securities

2026-2030

VND 16.1 quadrillion

VND 20.9 quadrillion

VND 8.51 quadrillion
(40% of total
expenditure)

5% GDP
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