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2025 to witness increased market activities, transactions

Primary condo transactions in Hanoi and HCMC ended 2024 with a strong Q4 performance.
Based on our estimates from CBRE data charts, Q4 2024 primary condo transactions in Hanoiand
HCMC combined were ~14,200 units (+43% QoQ and +150% YoY). Hanoi recorded new supply of
11,900 unitsin Q4 2024 - the highest quarterly figure since 2019 - mainly from new launches from
Masterise and MIK in Global Gate, and Capitaland’s The Senique in Ocean Park 1. In HCMC, the
increase in new supply in Q4 2024 was from the first condo launch in Masterise’s Global City,
along with new phases in Gamuda’s Eaton Park and Son Kim Land’s Metropole.

For full-year 2024, the combined primary condo transactions in Hanoi and HCMC amounted to
~38,150 units (+104% YoY). Hanoi contributed over 30,000 transactions, surpassing its 2019
level, while HCMC saw a continued YoY decline.

For 2025F, real estate agents anticipate an increase in new primary supply across Vietnam,
including in Hanoi and HCMC, alongside improved housing demand (see Figure 8).

We expect growth in primary transactions in 2025F compared to 2024 (reiterating our view
as stated in our Vietnam Strategy 2025 Report). Our 2025F growth outlook is driven by our
expectations for: (1) sustained demand for real living purposes, particularly targeting mid-end
condo projects; (2) areturn of investment buyers to select landed property products; (3) growth
in new primary supply driven by more project launches and smoother legal procedures; and (4)
improving homebuyer confidence.

Additionally, the Government’s push for infrastructure projects like Hanoi’'s Ring Road 4, HCMC'’s
Ring Road 3 and new metro lines, Long Thanh International Airport, and the Bien Hoa-Vung Tau
Expressway is anticipated to support real estate activities by enhancing provincial connectivity
and spurring growth of new supply and demand in satellite provinces.

Our top stock picks are NLG and KDH. We expect NLG'’s presales to further improve in 2025F
and see its ~20% price correction over the past three months as an appealing entry opportunity.
For KDH, we forecast the upcoming launch of its JV project with Keppel to make a significant
contribution to both 2025F presales and earnings.

Our observations and updates for presales/project development among our coverage:

VHM: Sales agents have started advertising for the Wonder Park (133 ha, Hanoi) and Hau Nghia
(197 ha, Long An) projects, rumored to launch in Q1-Q2 2025. This preparation aligns with (1) our
expectations for Wonder Park and Hau Nghia to start presales in 2025F, respectively
contributing 23% and 9% of our VHM's 2025F contracted sales value of VND83tn (USD3.3bn;
-13% vs 2024F), and also (2) management's guidance for several new project launches in 2025G.

NLG: Legal progress includes the completion of the land-use rights fee payment for the Can Tho
(land plots) project in September 2024 and the approval of the city of Bien Hoa's 1/10,000 master
plan, supporting the revision progress of Izumi City’s 1/500 master plan. NLG’s preliminary 2024
presales amounted to over VND5.2tn (USD208mn; +37% YoY), completing 95% of our forecast
(VND5.5tn/USD220mn). We forecast NLG's 2025F presales at VND7.4tn (USD296mn; +42% vs
preliminary 2024 presales).

KDH: JV project with Keppel (11.8 ha; Thu Duc City, HCMC; ~200 low-rise units and 600 condos)
has largely completed construction for the low-rise component and is awaiting the sales permit
for launching presales. We forecast this project to drive KDH’s 2025F presales and earnings.

DXG: Gem Riverside (6.7 ha, Thu Duc City, HCMC) received its construction permit in September
2024 and is preparing for construction. We expect this project to start presales in 2025F.

HDC: Obtained construction permits for Ecotown Phu My - the first social housing building (390
units) in November 2024 and Dai Duong (19.6 ha) in January 2025. Gradual presales continued
for The Light City Phase 1and Ngoc Tuoc 2 projects in 2024.
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Figure 1: Vietcap real estate stock coverage: Ratings and summary valuations

Code Rating Market State  Foreign Foreign ADTV Share Target Target Upside Dividend 12M
Cap O'ship Limit Avail 30D Price Price Price % Yield TSR

USD mn % % USDmn USDmn VND ps VND ps Updated % %

NLG BUY 499 0% 50% 33 2.6 32,400 48,700 10/29/24 50% 2% 53%
KDH BUY 1,393 0% 50% 180 3.6 34,450 42,100  11/19/24 22% 0% 22%
HDC O-PF 169 0% 49% 78 21 23,650 29,400 8/30/24 24% 0% 24%
DXG O-PF 514 0% 50% 160 9.2 14,750 17,800 10/29/24 21% 0% 21%
DXS O-PF 157 0% 50% 49 0.7 6,770 6,600 10/29/24 -3% 0% -3%
VRE O-PF 1,518 0% 49% 459 4.0 16,700 21,500 11/26/24 29% 0% 29%
VHM M-PF 6,572 0% 50% 2,477 6.6 40,000 42,300 11/26/24 6% 0% 6%
VIC M-PF 5,997 0% 48% 2,343 51 40,300 43,100 11/26/24 7% 0% 7%
Code Share EPSg EPSg EPSg P/E P/E P/E P/B P/B P/B ROE Net
price 2024F 2025F 2026F LT™M 2025F 2026F La 2025F 2026F 2025F D/E

VND ps % % % X X X X X X % LQ %

NLG 32,400 -2% 27% 32% 432 221 16.8 1.4 1.2 1.2 6% 31%
KDH 34,450 18% 3% 30% 69.9 37.3 28.6 21 1.9 1.8 6% 24%
HDC 23,650 74% 36% 1% 35.7 12.7 12.6 19 1.5 1.4 13% 72%
DXG 14,750 -36% 63% 58% 75.4 51.5 32.6 1.2 1.2 11 2% 27%
DXS 6,770 N.M. 93% 51% N.M. 15.4 10.3 0.7 0.6 0.6 5% 19%
VRE 16,700 -6% 3% 20% 9.3 8.9 1.4 0.9 0.8 0.7 10% -2%
VHM 40,000 -18% 21% 3% 8.4 5.2 5.1 0.8 0.7 0.6 15% 22%
VIC 40,300 14% 82% 49% 15.6 34.2 23.0 1.1 1.2 1.2 4% 1%

Source: Company data, Vietcap forecasts. Note: Share prices as of January 13, 2025; DXG’s target price, EPS
and BVPS are adjusted for rights issue (XR January 6, 2025).

Figure 2: Vietcap forecasts for presales and NPAT-MI of stock coverage (VND tn)
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Source: Company data, Vietcap estimates and forecasts
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Transactions

«Growth in primary
transactions compared
to 2024 driven by solid
real living demand and
aselective return of
investment buyers.

«Hanoi market
transactionsto
continue
outperforming, HCMC
and second-tier
regions to gradually
recover in 2025F.

Hanoi

Hung Yen

Binh Duong .

HCMC ;

CanTho

Figure 3: Vietcap’s views on the 2025F market growth outlook

Supply

«Growth in new primary
supply, supported by
smoother legal
procedures.

Prices

«Primary prices: Net
ASPs for condos and
landed propertiesto
continue increasing,
but the pace of price
increases should slow
to single-digit growth
from the high base
levels of 2024.

- Secondary prices:
Following the trend in
the primary market.

Presalesin our
coverage

- Aggregate presales of
KDH, NLG, DXG, and
HDC in 2025F to nearly
triple comparedto
2024F, while we
forecast VHM'’s 2025F
presales to decrease
vs 2024F.

» Our 2025-26F presales
forecasts are driven by
new project launches
and/or next-phases of
existing project
launches.

Risks to our positive
view

«Higher-than-expected
exchangerate
pressure under Donald
Trump’s US presidency
could lead to higher-
than-expected
domestic VND interest
rates and mortgage
rates while slowing the
expectedrecovery
pace for the real estate
sector in 2025F.

Source: Vietcap. Note: We reiterate our view as stated in our Vietnam Strategy 2025 Report.

Figure 4: Expected supply from new notable projects/next-phase launches across Vietnam

in 2025-26F

VEF - Global Gate
VHM - Wonder Park
HOG - Charm\illa
5J5 - Van La-Van kKhe
MTL=Mall

Sunshine Group - MNable Crystal

WVHM = Ocean Park 253

AGG - The Gio Riverside
PDR - Thuan Anl, 2
Capitaland - Sycamare

Le Phong - The Emerald 88
TBS - Green Tower

Phuc Loc Khang - TT AVIO

Becamex Tokyu - The Ten Midori Park
Beons - Boons Avenue Binh Thang

YHM - Leman Golf, Intl. Uni, Can Gig — R e b

KDOH - W project, Salina
MLG - Mizuki Park, Akari City
DXG - Gem Riverside

Samty - Grand Park The Opus One

Masterise - Global City
Gamuda Land - Eaton Park
BCG - King Crawn Infinity

MLG - Can Tho

Dat Xanh Mien Tay - Cara River Park

9

:

YHM - Ha Long Xanh

VHM - Royal Island
Masterise - The Centric

Sungraup = Sun Urban City

Regal Group - Regal Residence

WCRE - Mobu Residences
Sungroup - Sun Residence

KM - Cara World
KD - Libera Nha Trang

DXG - Gem Sky Waorld
MLG = [zumi City
Gamuda Land - Spring Ville

HDC - The Light City, Ngoc
Tuoc 2, Eco Tawn Phu My

MNLG - Waterpaint
VHM - Hau Nghia
Eco Park - Eco Retreat

Source: Vietcap compilation
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Figure 5: Notable new project launches in 2024

Project Developer Location Total units Launch time Launched units Absorption rate at end-Q3
2024 (% of launched units)
Hanoi and HCMC
Global Gate - low VEF Hanoi 4,100 low-rise units September 2,600 low-rise units > 50% presold
rise 2024
Masteri Grand Masterise Hanoi 6 towers (Global Gate-  December 2 towers: 1,600 70% presold as of end-2024
Avenue high rise) 2024 units
Imperia Signature MIK Hanoi 5 towers (Global Gate -  December 2towers: 1,700units  60% presold as of end-2024
highrise) 2024
Lumi Hanoi CapitalLand Hanoi ~4,000 condo units April 2024 ~4,000 units ~99% presold
(Smart City)
The Senique CapitalLand Hanoi 2,150 condo units November 2,150 units 95% presold as of end-2024
(Ocean Park 1) 2024
The Privia KDH HCMC ~1,040 condo units November ~1,040 units ~100% presold
2023
Eaton Park Gamuda Land HCMC ~2,000 condo units May 2024 P1: 800 units P1: 99% presold
P2: 560 units P2: ~94% presold as of end-
2024
The Meadow Gamuda Land HCMC 212 low-rise units August 2024 > 130 units > 90% presold
The Opus One Samty & VHM HCMC ~2,000 condo units November ~890 units ~70% presold within the first
2024 30 hours
Global City Masterise HCMC ~10,000 high-rise units ~ November P1: 590 units ~98% presold as of end-
(condo phase) 2024 2024
Metropole - Opusk ~ SonKim Land HCMC 150 condo units December P2: ~40 units P2:100% as of end-Dec
2024 2024
Second-tier provinces
Vinhomes Royal VHM Hai Phong 10,000 low-rise units March 2024 ~4,200 low-rise 90% presold
Island units for retail
Sycamore CapitaLand Binh Duong ~460 low-rise and June 2024 368 low-rise units ~70% low-rise presold*
~3,300 condo units 774 condo units ~90% condo presold*
Lumiere Springbay =~ Masterise Hung Yen ~1,800 condo units September ~1,000 units ~ 50% presold
(Ocean Park 2) 2024

Source: CBRE, Company information, Vietcap. (*) Vietcap compilation from sales agents on presales % of
launched units on first date.

Figure 6: Batdongsan.com.vn’s interest index ) for each property segment Figure 7: Homebuyer profile in six select
provinces (as of December 2024)*

Hanoi HCMC
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Source: Vietcap. Note: (*) Real estate interest index created by Batdongsan.com.vnisbased  Source: Dat Xanh Services Economic - Financial -

on data collected from user searches. Real Estate Research Institute (DXS-FERI), Vietcap.
Note: (*) Number of observations: 1,421; locations:
Hanoi, HCMC, Binh Duong, Da Nang, Nha Trang, and
CanTho.
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Figure 8: Vietcap’s summary of full-year 2024 market performance and 2025 outlook comments from select real estate agents

CBRE Batdongsan.com.vn DXS - FERI
Positive trajectory (YoY growth vs 2023): i) Primary In 2024, outperformers across corresponding segments are: i)  In 2024, there were 29 groundbreaking, 69 introduction/kick-off, and
transactions in both condo and landed propertiesinHanoi,  The north over the south, ii) high-rise over low-rise products, and 93 notable sales launch events. Q4 2024 recorded the highest number
> i) primary landed property transactions in HCMC, iii) iii) urban over suburban areas. of active sales launch events (48 projects; 52% of full-year 2024).
© . . .
E Iprlrga(rjy and silcon.dakzy sglllnz Ercl:cr\jé for both condos and Batdongsan.com.vn’s nationwide interest index recorded QoQ The nationwide absorption rate (of total accumulated primary supply)
o 7 andedproperties inHanotan ' declines in Q4 2024 across property types in Hanoi and HCMC,  improved to 30-35% in 2024, compared to 20-28% in 2023. In Q4 2024,
g Negative trajectory (YoY decline vs 2023): Primary condo  but the levels remained higher YoY, except for condos in Hanoi.  the absorption rate slightly declined QoQ, from 32-37% to 30-35%, due
g transactions in HCMC due to limited new supply. Condos continued to be the most sought-after property type. to softer demand in the north.
o
"a—', Full-year 2024: The condo segment experienced significant selling price growth  Hanoi’s primary market saw strong growth in transactions and prices.
E‘ - Hanoi primary: ~31,200 sold units, (+176% YoY) in both Hanoi and HCMC. Despite the high prices of new supply, ~ While the price range in the high-end and luxury condo segments in
S g - HCMC primary: ~7,000 sold units (-6% YoY) Hanoi's absorption rate remains elevated. Hanoi remains lower than in HCMC, the mid-range and lower-end
5 2 segments are priced higher than in HCMC.
o
g§ O Full-year 2024:
& - Hanoi primary: ~22,300 supply (+2.9x YoY); absorption ~75-80%
HCMC primary: ~6,400 supply (-21% YoY); absorption ~50-55%
o Full-year2024: From Q12023 to Q4 2024, all landed property types in Hanoi saw ~ Townhouses, villas, and land plots: prices increased, ranging from
§ — Hanoi primary: ~6,100 sold units (+43% YoY) double digit price increases. In contrast, townhouse and villa  3-15% YoY nationwide.
8 - HCMC primary: ~250 sold units (+103% YoY) prices in HCMC recorded single-digit declines.
In 2025-27F, Hanoi’s future condo supply is expectedtobe The market is anticipated to enter an accumulation phase Nationwide new primary supply is forecasted to increase 30-40% YOoY,
stable at an average of ~31,000 units p.a. (+71% vstheavg.  starting in early Q2 2025, driven by growing investor confidence  coming from over 100 new projects. Condos will continue to lead the
g 2021-24 period), while HCMC's new supply in 2025-27F is  inthe sector's prospects. new supply.
§ projected to rise 1210/? vs 202[' to ~11,150 units p.a. (flat vs - From Q2 to Q4 2025, the market is expected to transition into an
& the an-'2021'2" .perl.od). High-end ?”d 'UXPW Segments  acceleration phase, where price growth potential becomes the
o E will continue dominating new supply in Hanoi and HCMC. primary factor influencing investment decisions.
2 Strong housing development in satellite provinces is
‘é anticipated to be driven by infrastructure development.
5 o According to the CBRE Homebuyer Survey, demand for  Homebuyers and investors are more willing to make purchases, ~Overall demand is expected to continue improving, with a primary
N § home purchase persists within the next year, with condos  driven by three key factors: i) stable real estate credit growth, ii)  focus on leading provinces - Hanoi, HCMC, Da Nang, and Binh Duong.
qE, being the most popular product to consider. low interest rates, and iii) an enhanced legal framework. Absorption rate (of total accumulated primary supply) is expected at
- ~35-40%.
@ Primary condo prices in Hanoi and HCMC are forecast to ~ Not mentioned. Primary prices are expected to increase by an average of 10-15% YoY
2 increase by 4%-10% p.a.in 2025-27. across the market. Secondary prices are to gradually rebound by
c 5-10% YoY in most segments; loss-cutting to end.

Source: Companies’ market reports, Vietcap compilation. Please note that statistics results may vary between agencies due to differences in sample databases and/or methodologies (please see the

Appendix on Page 7).
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Figure 9: Transaction volumes in the primary markets of Hanoi and HCMC (units)
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Figure 10: CBRE’s forecasts of primary condo market in Hanoi and HCMC in 2025-2027F
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Source: CBRE'’s historical data and forecast for primary condo transactions, Vietcap compilation. Note: (*)
Average primary prices of launched units, excluding VAT and quoted on NSA.
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Appendix

We compiled Figures 5, 6, 7, 8, 9, and 10 above to show more detailed real estate market data that
is publicly provided by real estate agencies CBRE/Savills, Batdongsan.com.vn, and DXS-FERI.

o CBRE/Savills: These companies offer a range of services related to residential, commercial,
hospitality, and industrial real estate in major cities like Hanoi and HCMC. Their research data
focuses on the primary condo and landed property (townhouses and villas) markets in
HCMC and Hanoi only.

o Batdongsan.com.vn is a real estate marketplace platform; its database is mainly compiled
from selling news posted on the platform, user searches, and broker surveys.

o Dat Xanh Services Economic - Financial - Real Estate Research Institute (DXS-FERI): This
organization gathers nationwide data in the primary market via collecting from developers
and projects with primary supply.

It is important to highlight that housing market data in Vietnam is not uniformly compiled. The
mentioned real estate agencies do not clearly state the definition of their samples or any change
in samples. We believe each real estate agency may have distinct database samples (subject to
projects, scope of study, or timing) and/or methodologies for data collection, which can lead to
varying data outcomes or divergent trends within a given period. For instance, CBRE’s average
primary selling price (Figure 10) may be distorted by changes in product mix over time.

We recommend readers to view the agencies’ datasets as an overview of the current property
market and indicative trends, rather than as precise figures.
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Vietcap Rating System

Stock ratings are set based on projected total shareholder return (TSR), defined as (target price - current
price)/current price + dividend yield, and are not related to market performance.

Equity rating key Definition

BUY If the projected TSR is 20% or higher

OUTPERFORM If the projected TSR is between 10% and 20%

MARKET PERFORM If the projected TSR is between -10% and 10%

UNDERPERFORM If the projected TSR is between -10% and -20%

SELL If the projected TSR is -20% or lower

NOT RATED The company is or may be covered by the Research Department, but no

rating or target price is assigned either voluntarily or to comply with
applicable regulation and/or firm policies in certain circumstances,
including when Vietcap is acting in an advisory capacity in a merger or
strategic transaction involving the company.

RATING SUSPENDED; A rating may be suspended, or coverage terminated, if fundamental

COVERAGE TERMINATED information is deemed insufficient to determine a target price or
investment rating or due to a reallocation of research resources. Any
previous investment rating and target price are no longer in effect.

Unless otherwise specified, these performance parameters are set with a 12-month horizon. Movement in
share prices may cause a temporary mismatch between the latest published rating and projected TSR for a
stock based on its market price and the latest published target price.

Target prices are generally based on the analyst's assessment of the stock’s fair value over a 12-month
horizon. However, the target price may differ from the analyst’s fair value if the analyst believes that the
market will not price the stock in line with assessed fair value over the specified time horizon.

Risks: Past performance is not necessarily indicative of future results. Foreign currency rates of exchange
may adversely affect the value, price orincome of any security or related instrument mentionedin thisreport.
For investment advice, trade execution, or other enquiries, clients should contact their local sales
representative.
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Disclaimer

Analyst Certification of Independence

We, Thuc Than and Hong Luu, hereby certify that the views expressed in this report accurately reflect our personal views about the subject
securities or issuers. We also certify that no part of our compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report. The equity research analysts responsible for the preparation of this report receive
compensation based upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm
revenues, which include revenues from, among other business units, Institutional Equities and Investment Banking.

Vietcap and its officers, directors and employees may have positions in any securities mentioned in this document (or in any related investment)
and may from time to time add to or dispose of any such securities (or investment).Vietcap may have, within the last three years, served as
manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities
mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation
to the investment concerned or arelated investment.

Copyright 2025 Vietcap Securities Company “Vietcap”. All rights reserved. This report has been prepared on the basis of information believed to
bereliable at the time of publication. Vietcap makes no representation or warranty regarding the completeness and accuracy of such information.
Opinions, estimates and projection expressed in this report represent the current views of the author at the date of publication only. They do not
necessarily reflect the opinions of Vietcap and are subject to change without notice. This report is provided, for information purposes only, to
institutional investors and retail clients of Vietcap in Vietnam and overseas in accordance to relevant laws and regulations explicit to the country
where this report is distributed, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction.
Investors must make their investment decisions based upon independent advice subject to their particular financial situation and investment
objectives. This report may not be copied, reproduced, published or redistributed by any person for any purpose without the written permission
of an authorized representative of Vietcap. Please cite sources when quoting.

U.K. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by
Vietcap issued by Vietcap has been prepared in accordance with Vietcap’s policies for managing conflicts of interest arising as a result of
publication and distribution of investment research. Many European regulators require a firm to establish, implement and maintain such a policy.
Thisreport has been issued in the U.K. only to persons of akind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons”). This document must not be acted on or relied
on by persons who are not relevant persons. Any investment or investment activity to which this document relates is only available to relevant
persons and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to persons regarded as professional
investors (or equivalent) in their home jurisdiction. Australia: This material is issued and distributed by Vietcap in Australia to "wholesale clients”
only. Vietcap does not issue or distribute this material to "retail clients”. The recipient of this material must not distribute it to any third party or
outside Australia without the prior written consent of Vietcap. For the purposes of this paragraph the terms "wholesale client” and "retail client”
have the meanings given to them in section 761G of the Corporations Act 2001. Hong Kong: The 1% ownership disclosure as of the previous
month end satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or Registered with
the Securities and Futures Commission. (For research published within the first ten days of the month, the disclosure may be based onthe month
end data from two months prior.) Japan: There is a risk that a loss may occur due to a change in the price of the shares in the case of share
trading, and that a loss may occur due to the exchange rate in the case of foreign share trading. In the case of share trading, Vietcap will be
receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the executed price by the commission rate which was
individually agreed between Vietcap and the customer in advance. Korea: This report may have been edited or contributed to from time to time
by affiliates of Vietcap. Singapore: Vietcap and/or its affiliates may have a holding in any of the securities discussed in this report; for securities
where the holding is 1% or greater, the specific holding is disclosed in the Important Disclosures section above. India: For private circulation only,
not for sale. Pakistan: For private circulation only, not for sale. New Zealand: This material is issued and distributed by Vietcap in New Zealand
only to persons whose principal business is the investment of money or who, in the course of and for the purposes of their business, habitually
invest money. Vietcap does not issue or distribute this material to members of "the public" as determined in accordance with section 3 of the
Securities Act 1978. The recipient of this material must not distribute it to any third party or outside New Zealand without the prior written consent
of Vietcap. Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement,
a public offering, an offer to sell securities described herein, or solicitation of an offer to buy securities described herein, in Canada or any
province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the
requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable
securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada
in which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in any
province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained herein references
securities of anissuer incorporated, formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities
must be conducted through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in
any way passed judgment upon these materials, the information contained herein or the merits of the securities described herein, and any
representation to the contrary is an offence. Dubai: This report has been issued to persons regarded as professional clients as defined under
the DFSA rules. United States: This research report prepared by Vietcap is distributed in the United States to Major US Institutional Investors
(as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) only by Decker&Co, LLC, a broker-dealer registered in the US
(registered under Section 15 of Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Decker&Co,
LLCinthe US shallbe borne by Decker&Co, LLC. Allresulting transactions by a US person or entity should be effected through aregistered broker-
dealer in the US. This report is not directed at you if Vietcap Broker or Decker&Co, LLC is prohibited or restricted by any legislation or regulation
in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Decker&Co, LLC and Vietcap is permitted to
provide research material concerning investment to you under relevant legislation and regulations.
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Head Office

Bitexco Financial Tower, 15th Floor
2 Hai Trieu Street, District 1, HCMC
+84 28 3914 3588

Nguyen Hue Transaction Office
Vinatex Building, 1st & 3rd Floor

10 Nguyen Hue Street, District 1, HCMC
+84 28 3914 3588 (417)

Dong Da Transaction Office
9 Lane 82 Pham Ngoc Thach
Dong Da District, Hanoi

+84 246262 6999

Research
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Banks, Securities and Insurance

Duy Nguyen, Senior Manager, ext 123
-Ngoc Huynh, Manager, ext 138
-NgaHo, Analyst, ext 516

Consumer

Nam Hoang, Head of Research, ext 124
- Ha Huynh, Senior Analyst, ext 185

- Han Mai, Analyst, ext 538

-NganLy, Analyst, ext 532

Real Estate

Hong Luu, Senior Manager, ext 120
- Anh Pham, Senior Analyst, ext 149
- Thuc Than, Analyst, ext 174

Retail Client Research

Duc Vu, Associate Director, ext 363
- Trung Nguyen, Manager, ext 129

- Anh Tong, Senior Analyst, ext 366

- Ngoc Vu, Analyst, ext 365

-Dang Le, Analyst, ext 570

Hanoi Branch

109 Tran Hung Dao

Hoan Kiem District, Hanoi
+84 24 62626999

Ham Nghi Transaction Office

Doji Tower, 16" Floor

81-83-83B-85 Ham Nghi Street, District 1, HCMC
+8428 3914 3588 (400)

Nam Hoang, Head of Research, ext 124
nam.hoang@vietcap.com.vn

Macro
Luong Hoang, Senior Manager, ext 368
-Quang Dao, Analyst, ext 368

Oil & Gas, Power and Water

Duong Dinh, Associate Director, ext 140
- Phuoc Duong, Analyst, ext 135

-Tuan Do, Analyst, ext 181

Industrials and Infrastructure

Vy Nguyen, Senior Manager, ext 147
-Han Nguyen, Analyst, ext 191

-Huy Hoang, Analyst, ext 526

Brokerage and Institutional Sales & Trading

Tuan Nhan Quynh Chau Dung Nguyen

Managing Director, Brokerage Managing Director Director

& Institutional Sales & Trading  Brokerage Institutional Sales & Trading
+84 28 3914 3588, ext 107 +84 28 3914 3588, ext 222 +84 28 3914 3588, ext 136
tuan.nhan@vietcap.com.vn quynh.chau@vietcap.com.vn dung.nguyen@vietcap.com.vn
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