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Key Sectors Experience Revenue Growth Post-Consumption
Downturn

Vietcctp‘



Early signals emerge suggesting a gradual recovery for 2024 (1)

Consumers’ outlook for the next 12 months'’ Vietnam’s total trade of goods, quarterly
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YoY growth in Index of Industrial Production (lIP) in The S&P Global Vietnam Manufacturing (PMI) in January
January shows strong momentum since August 2023 marked the first expansionin the past five months
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Vi etca ‘ Source: GSO, Kantar Worlgpanel Division, Vietnam's customs, Consumer confidence survey in Vietnam four key cities. ' Survey
p query: “The economic situation will be better or the same as today in the next 12 months.



Early signals emerge suggesting a gradual recovery for 2024 (2)

Vietnam’s retail sales value and growth

VND tn Monthly retail sales of goods (LHS)
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VI etCCI p Source: Gfk, PNJ, Vietnam Automobile Manufacturers’ Association (VAMA) and Hyundai Thanh Cong, Vietcap



Government support measures lay foundation for recovery in
2024

2023

2024

Selective policy rates cut on March 14

. : Extension of VAT deduction Public sector salary reform’
Policy rézte% cut <)>n April 3 Effective fromJan 1 - Jun 30, 2024 Effective from Jul 1, 2024
~50 bps
Policy rates cut on May 23
(~50 bps) The VAT cut could directly benefit To enhance civil servants' income and

Bach Hoa Xanh (MWG), MSN quality of life, boost labor productivity,
(excluding MHT), VNM, QNS, and PNJ.  and support economic growth.

Policy rates cut on June 16
(~25-50 bps)

Value added tax (VAT) cut

4 N

Government approved VAT deductionto 8%
from 10%, excluding telecommunication,
information technology, financial activities,
banking activities, securities, insurance, real
estate, metal, precast metal products, mining
products, coke mining, refined oil, chemical
products, goods, and services subject to the
excise tax.

V
\

Car registration fee cut

Government approved to slash the
registration fees for domestically produced
and assembled cars by 50%.

VI etC a p Source: Vietcap, ' Please refer to our Macro Flash Note "Salary reform to boost GDP growth”


https://www.vietcap.com.vn/en/research-center/macro-flash-note-public-sector-salary-reform-to-boost-gdp-growth

Q12024 earnings wrap-up

Sales growth YoY Profitability changes YoY
ICT & ME +7% GPM +2.1ppts'; OPM + 2.5 ppts'
retailers
-21%

GPM +3.9 ppts

Pharmaceutical

retailers +68% NPM +0.1 ppts
Grocery +43% OPM +4.4 ppts
retailers
+8% EBITDA margin +2.1 ppts
+1% GPM +3.1 ppts
Masan 7> +7% GPM +4.1 ppts
Consumer g
fact
manufacturers & +16% GPM -0.7 ppts?
+18% GPM -1.0 ppts?
. +12%* GPM +0.3 ppts®
uxury
goods o6
VEAM CORP +5% ROE -5.2 ppts

. A
Vl etca p Source: Company disclosure, Vietcap compilation (" Vietcap estimates, 2 beer GPM, * soymilk GPM, “ retail sales, ° retail GPM, ©
associate profits)



Vietnam'’s long-term secular trends to fuel growth of companies
under our coverage (1)
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Vietnam'’s long-term secular trends to fuel growth of companies
under our coverage (2)
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Vl etca p Source: ' Vietcap’'s combined sales forecasts of stocks under coverage for each sector, 2 the surge in sales was aue to the (1) full-
year contribution of store expansion in 2022 for Long Chau and An Khang coupled with (2) Long Chau’s store expansion in

2023/24.
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Structural trends to support recovery and long-term growth of
key sub-sectors in Vietham’s consumer market

Ample growth headroom remains due to the shift from traditional to
modern grocery trade

Vietcap‘



Long-term demographic advantages remain intact, driving
consumption and modernization

Vietnam’s young demographics are expected to be Rapid urbanization to drive modernization
maintained through 2023F
O-14 yearsold m15-29yearsold m30-49yearsold = +50yearsold B Proportion of urban population ~ Proportion of rural population
O,
e 36%

62% 61% 54%

21% 17%

2022 2036F 2020 2022 2036F

Modern trade’s contribution to retail goods sales increased to 26% in 2022 from 17% in 2015

100% 0.4% 0.7% 1.1% 1.9% 2.8% 4.7% 6.6% 7.3% 10,000
-
80% 8,000
60% 6,000
40% 83% 82% 81% 80% 77% 73% 69% 4,000
u B l
0% 0
2015 2016 2017 2018 2019 2020 2021 2022
mmm Traditional trade (LHS) mmm Modern trade (LHS) E-commerce (LHS) Store count of modern retail outlets

. A
VI etca p Source: Cimigo, GSO, Vietcap



Growth in middle class with urbanization and lower birth rates

Vietnam’s consuming class* has doubled over the past five Viethnam’s wealthy population to accelerate

years
Thousands 2017 2021 m2022 m2027F 2017 = 2021 m 2022 m 2027F 2017 = 2021 m 2022 m 2027F
15 OOO 2022-27F CAGR: 8% 120’OOO 2022-27F CAGR: 60% ]’400 2022-27F CAGR: 22%
100,000 1,200
10,000 2022-27F CAGR: 20% 80,000 1,000
800
60,000
5,000 600
40,000 400
0 20,000 200
Households with yearly income  Households with yearly income 0 0
from USD5,000 to below from USD10,000 and above High net-worth Ultra-high net-worth
UsD10,000 individuals (year-end net individuals (year-end net
wealth +USD1mn) wealth +USD30mn)

Consuming class with yearly income from USD5,000 accounted for 40% of total Vietnam’s households in 2022

Thousands m Households disposible income (LHS) ® % of total households (RHS)
25,000 80%
60.4%
20,000 60%
15,000
28.6% 40%
10,000
[¢) [¢)
5,000 10.7% 20%
L] o
0 » 0%
Below USD5,000 From USD5,000 to below From USD10,000 to below From USD50,000 and above
USD10,000 USD50,000

VI etca p Source: Fitch Solutions, GSO, Knight Frank Wealth, Vietcap (* Households with yearly income above USD5,000) n



Vietnam grocery retail at first glance

Extensive room for further modern grocery penetration' Ex- HCMC & Hanoi regions present huge growth opportunity’
Annual grocery spending/capita (USD - LHS) No. of modern grocery stores
 Modern grocery penetration % (RHS) e Monthly income/capita in 2022 (VNDmn)
1,000 80% 0 g T T4
o 1 5 Stores for every 100k people
800 60%
o 3.8x
600 [ ]
Median penetration: 34% 40% 1 - 6X
400 BB B o
o
20%
200 1% 4 Stores for every 100k
people
0 0%
China Indonesia Philippines Thailand  Vietnam HCMC & Hanoi Rest of the country

Key players in modern grocery sector

Top 4 players each hold ~20% market share as of YE 2023

Mobile World (HOSE: MWG) Masan Corp (HOSE: MSN) S
! E CENTRAL
WinMart SAIGON COOP RETAIL
Minimart: Co.op Food Minimart: Lanchi Mart
Minimart: WIN, WinMart+ Supermarket: Co.opmart Supermarket: Tops Markets, go!
BHX minimart Supermarket: WinMart Hypermarket: Co.opXtra Hypermarket: GO!
2019 -23sales  £9Q9g 12% 0% 2 16% 2

CAGR

L]
VI etc a p Source: GSO, Euromonitor, World Bank, Company disclosure, Vietcap. ' Data as of YE 2023, 2 Euromonitor estimate 12



Minimarts emerge as key growth driver

Minimarts’ share rose in rural areas and urban key cities' WCM & BHX dominate store count share in minimarts 2
B Hypermarket & Supermarket ¥ Minimart Online Others mWCM mBHX  Others
__________ [
50% I ! 28%
25% I I °
20% : I
15% : I 005 50%
10% I : °
O,
5% I 0o : 72%
(]
0% I — I 34%
2018 2023 I 2018 2023
1
Urban 4 key cities | Rural : North Central South

WCM & BHX outperform sales/sqm of Vietnam’s modern sector average 3

2.3%
EBITDA margin

Vl etca p Source: Kantar Worldpanel, Euromonitor, Company disclosure, Vietcap. 'Value contribution to FMCG retail market by channel;
2Market share among leading modern minimart chains data as of Feb 2024, 3Data as of 2023, * Vietcap's estimate from
Euromonitor ‘s data as of 2022.

. Monthly sales/sgm (VNDmn)

1.6%
EBITDA margin

Vietnam’s modern grocery average*



Leading minimart players are getting nearer to bottom-line
profitability after a period of restructuring

Total sales and forecasts EBITDA margin % improves
VND tn BHX WCM BHX WCM
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EBIT margins are approaching to break-even level in 2023

We forecast WCM/BHX will contribute full-year operating profit to its parent from 2024F/25F, respectively. We expect both BHX and WCM will contribute
full-year net profit to its parent from 2025F.

= BHX —WCM

4%

0%

4%
-8%
12%

-16%
2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

. A
VI etca p Source: Company disclosure, Vietcap 14



FRT: Vietnam's pharmacy sector is set for sustainable high growth

Pharmaceutical spending/capita as of 2022 Pharmaceutical sales via retail vs hospital channel
UsSD bn
116 10 2020-23 CAGR
USD8.5bn
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0 1

2021 2022 2023
China Vietham M Retail Hospital

Top four modern chains account for ~11% of total market ~ Vietnamese’s market remains underpenetrated in comparison
with China

. China one modern pharmacy serves ~ /4l people
Pharmacity

Vietnam onemodernpharmacy serves ~ 33k people

Other retail
stores

| NHA THUGC No. of people (thousands) served by 1 modern store in each Vietnam's region
Hospital wirei LONG CHAU RUNG SO Pharma
drugstores .
North Central South

L]
VI etca p Source: Company disclosure, Statista, IQVIA, Vietcap 15



Long Chau of FPT Retail (HOSE: FRT) is well-positioned to be
the long-term champion in Vietham’s modern pharmacy sector

LC’s pharmacy stores account for major share (*) in all

Vietnam’s region

B Long Chau ® Pharmacity
I I
22%
21%
71%
North Central

32%

South

LC’s sales and forecasts (including vaccination)

VND tn mmm Sales (LHS) Store count (RHS)
40 rm s oo mm————— oo 1 -
! 2023-28F sales CAGR: 26% : .

% T TTT -
20
10 I
— |
0 sl
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AnKhang m TrungSon mOthers

LC’s profitability and forecasts

6%
4%
2%

3,000
2,500
[o)
2,000 0%
-2%
1500 _;0
1,000 -6%
500 8%
0

m 2023 monthly sales/store (USD thousand)

0.9%

Net margin

Long Chau

5%

4%

3I%I

3%

-8%

2019
2021
2023
2024F

EBITDA margin

2026F

Source: Company disclosures, Vietcap. Note:(*) Store count market share among major modern pharmacy chains.

Negative
Net margin
Pharmacity AnKhang
6%
3%
1% 1% 2%
- B
-7%
S & & & o o
N AN N
Net margin

LC surpasses its competitors in both sales/store & profitability

Negative

Net margin

5%

2028F



Structural trends to support recovery and long-term growth of
key sub-sectors in Vietham’s consumer market

Long-term rise in middle-income and affluent class remains intact,
which supports the solid growth of spending for discretionary goods
and education

Vietcap‘



Vietnam’s growing middle-income class to increasingly favor
buying jewelry from reputable brands (1)

Growth in branded jewelry’s market share Modern jewelry store ' presence by region

W PNJ's store count (LHS)
Modern store count of other players (LHS)

Modern store count /100k people (RHS)
2022 9
33% 400 1

] 08

300
2019 AP 0.6
200

B Branded jewelry Unbranded jewelry

0.4
0 0

0% 20% 40% 60% 80% 100% North Central South

PNJ has the highest store count among top three players  PNJ offers a wider range of SKUs compared with others

——PNJ ——The Gioi Kim Cuong (DOJI-owned) ——DOJI sJC ~7,500
> 400
400 564576
500 ~2,800
200
1
100 102 265? 418153 ~900 ~700
/ -
0 —_— 40 - -
PNJ Diamond World DOJI sic

Alx 0\6 \O Q'\'\ 0\% O 0O Qf),'\ Vo) b
PT P70 BT BT g0 0 BF 0 0 ¢ (DOJI-owned)

VI etc a p Source: Euromonitor, GSO, Company disclosures, Vietcap ('Total store number of PNJ, DOJI, SJC and other modern players) 18



Vietnam’s growing middle-income class to increasingly favor
buying jewelry from reputable brands (2)

PNJ’s store presence by region as of end-April 2024

120 7
100 6
80 °
4
60
3
40 5
20 1
0 0
Ho ChiMinh Mekong River South Central Southeast* Hanoi Central  NorthCentral RedRiver Northeast** Northwest
Delta Coast Highlands Coast Delta
Store count (LHS) Average GRDP/capita (RHS - USD thousand)
PNJ’s jewelry retail and wholesales revenue
VNDtn PNJ's retail & wholesales sales (LHS) YoY (RHS)
50 80%
40 2023-28F CAGR: 15% 60%
30 40%
20 - l 20%
10 0%
0 S -20%
2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

VI etca p Source: PNJ, Vietcap, *Exclude outlier Vung Tau in the calculation of average GRDP/capita; **Exclude outlier Quang Ninh in the 19
calculation of average GRDP/capita



Robust educational spending fostered by rising income and
substantial demand for high-skilled labor force training

Vietnamese households’ expenditure on education has Key industries face labor shortages as number of
been increasing rapidly over the past five years trained workers in Vietham remains low

2023 trained workers' by education level, as % of total workers

* Annual tech labor shortfalls in Vietnam 7.1% 26.4%
USD CAGR (est.in2023): T
17-22 ICT: 200,000
700 China 6% Semiconductor: 20,000 - 50,000
3.7%
600 % T
Philippines 4%
3.7%
500 /\ Malaysa ~ °° 7
<— 11.9%
Vietham | 5 g7
400
4%
—/_monesia 0
300
200 1%
Thailand
100 Universityand  College Secondary  Elementary Total
higher vocational  vocational
2017 2018 2019 2020 2021 2022 education training training

VI etc a p Source: Euromonitor, Vietnam National Innovation Center (VNIC), GSO, FPT, Vietcap. ' workers at 15 years old and above



FPT is Vietnam’s premier IT training hub

Extensive school networks and land banks across Vietnam

Paracel Islands

145K full-time A

[~ equivalent students
Vietcap’s forecast
33% P
2023-28F PBT CAGR
58 ha university land areas

Spratly Islands

<] Faa ey

’ " _ ® FPTUniversity

Comprehensive value chain which targets middle-affluent
families and STEM' training waves in Vietnam

University &

Vocational }

K-12 [ 2

College

Standard program Bilingual program

+ National MOET? « FPT &global IT/education partners
curriculum training curriculum

+ Oxford English » Allteaching conducted in English

« STEM4.0 « Post-grad opportunities to work at FPT

trainings or FPT’s partners

Ample growth headroom for tuition fees

Avg. tuition fee of selected private schools in Vietnam (USD/year)

Premium 27.3K 33@(
¢ 16.4K Vin
ISHCM, BIS, ¢
AIS, TH RMIT, BUV, Fulbright
Mass premium 8.7K 8.9K
*
6.1K *
Vstar, Hong Bang, Van
Wellsprin : 4.0K
LS‘FIJ'S 9 Vin PN Lang, Hoa Sen
. . FPT
Avg.income/capita |[-====mmmmmmommmmmmmm oo s e
28K 3.9K
peryear pY
FPT
Private K-12 Private universities

L]
VI etca p Source: FPT, GSO, local media, Vietcap. 'Science, technology, engineering, and mathematics, °Ministry of Education & Training. 21



Structural trends to support recovery and long-term growth of
key sub-sectors in Vietham’s consumer market

Rapid growth in digital adoption to continue in the medium term

Vietcc:pA



Opportunities arising from changes in mobile data technology

applications

The rollout of the 5G network to further boost network
densification demand

viettel
vinaphone
mobifone
2G, 3G 4G, 5G viettel
- - construction

The change in telecom technology from 2G and 3G to
4G and 5G necessitates a denser telecom
infrastructure for upholding connectivity

—_—
—_—
—_—
—_——
—_—
—_—
—_—
—_—

—_—— —

2G & 3G to be shutdown in the medium term

End-2022 Viettel shut down majority of its 3G towers
SeptemPer Mandatory 2G shutdown in Vietnam

2024

Before Tentative 3G shutdown in Viet
end-2026* entative 3G shutdown in Vietnam

We expect a mass roll out of 5G in Vietnam in 2024
following the success of the 5G frequency band
auction

Auction date Number of Status
spectrums
May-June 2023 3 bands [ Failed
[ December 2023 ] [ 1 band ] [ Cancelled ]
2 out of 3:
March 2024 3 bands Succeeded

L ]
VI etca p Source: Vietnam's Ministry of Information and Communication (MIC), Vietcap. Note: (*) MIC's plan. 23



CTR to capitalize on improving 4G coverage and potential
rollout of a 5G networkin Vietnam

No.1Towerco in Vietham leveraging on Viettel’s No 1. CTRis well-positioned to capture robust new tower demand
mobile telecom position (**)
155,000 100,000
® 80,000
60,000 /./'
57,251 40,000
[ ]
6,989 8,200 20,000
® ® 0
CTR Asianpeer CTR & Viettel Median of top 5 2020 2023 2028F
median Asian towercos m Viettel's towers B CTR's towers
Ample headroom for profitability increase on the Rising towerco EBITDA to drive CTR’s long-term earnings
current low tenancy rate VND bn
3,000 60%
25 2,500 50%
21 @ ’ ’
18 ® 2,000 40%
15 -.6 ° 1,500 o 30%
03 1..2 o 1,000 /‘/v- 20%
[ 500 & 10%
0 0%
2020 2023 2028F

B CTR's towerco EBITDA - LHS
CTR's EBITDA (excluding towerco) - LHS
® Towerco EBITDA as % of total EBITDA - RHS

L ]
VI etca p Source: TowerXchange, CTR, Vietcap. Note: (*) Based on our forecast for CTR'’s tower count; (**) Asian peers’data as of the end 24
orf2022, CTR’s aata as of end-April 2024.

CTR  Vietnam China Myanmarindonesia India TheU.S.



Stronger 2024 economic backdrops stimulate the gradual
recovery of matured FMCG and ICT & CE retailing

Vietcctp‘



FMCG sales under our coverage ' to deliver a combined sales
CAGR of 6% in 2023-28F

Historical FMCG 2 & GDP trend are relatively aligned

40%

GDP growth —FMCG value growth

30%

20%

Ql G2 Q3 Q4 Q1 Q2 Q3 Q& Q1 Q2 Q3 Q4 Q1 Q2 Q@3 Q4 Q1 Q@2 Q@3 QG4 Q1 Q@2 Q3 Q&

2018 2019 2020 2021 2022 2023 2024
Combined forecast FMCG sales under coverage' EBIT margin in 2023-27F
VND tn Combined FMCG sales (LHS) YoY (RHS) —\/NM = MCH SAB*

150 109%

% 6%
2017-22CAGR'L'/ 2023'\“2‘“:(;‘\GR ] 22%
/ , - N l
100 5% 20% /\-

7% - \_/
50
]
R

0%
15%

-5% 12%

>

VI etca p Source: 2 Nielsen, Vietcap forecast,’ FMCG sales under our coverage include domestic sales of VNM, MCH, QNS’s soymilk and 26
SAB, *Blended EBIT/beer revenue.



ICT & CE retail sales under our coverage to deliver a combined
sales CAGR of 5% in 2023-28F, following a fall of 19% in 2023F

Combined ICT sales for retailers under our coverage'

VND tn Combined ICT sales (LHS) YoY (RHS)
150 0% AGR: 5% 25%
2017-22 CAGR: 10 0023F-28FC
15%
100 m B
' B 5%
-5%
50
-15%
0 - -25%
2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
ICT & CE’s GPM ICT & CE’'s OPM
~——TGDD & DMX =——FPT Shop ~——TGDD & DMX =——FPT Shop
25% 12%
23% 10%
21% 8%
19% 6%
17% 4%
15% 2%
13% 0%
Nn% -2%
9% -4%
Q D O O N A& & < < & <
SR N VAR L A oM A M 12
LR L S

VI etca p Source: Company disclosure, Vietcap forecast, ' Combined ICT sales includes sales of TGDD & DMX (MWG) and FPT Shop (FRT).
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Consumer Sector: Key data

Code Rating Market State Foreign  Foreign ADTV Share Target Targetprice, Upside Div. 12MTSR
cap, O’'ship limit avail, 30D, price, price, updated yield
USD mn USDmn USD mn VND ps VND ps
FPT BUY 6,588.6 5.8% 49.0% 0 23.2 129,700 171,300  08/05/2024 32.1% 1.8% 33.8%
FRT BUY 876 0.0% 49.0% 118.1 5.1 160,800 211,900  13/05/2024 31.8% 0.0% 31.8%
SAB BUY 2,919.1 36.0%  100.0% 1,128.5 22 56,900 70,000  10/05/2024 23.0% 6.2% 29.2%
MSN BUY 4,052.1 0.0% 49.0% 861.1 15.8 70,800 89,700  28/03/2024 26.7% 1.19% 27.8%
PNJ BUY 1,300.8 0.0% 49.0% 0 7.4 97,200 118,500  06/05/2024 21.9% 2.1% 24.0%
VEA BUY 2,029.8 88.5% 49.0% 920.9 0.5 37,800 40,500  23/02/2024 7.1% 15.3% 22.4%
VNM O-PF 5,500.8 36.0%  100.0%  2,590.3 9.3 65,800 76,500  15/03/2024 16.3% 5.3% 21.6%
DRC M-PF 152.1 50.5% 49.0% 56.1 1.4 32,000 35,400 15/03/2024 10.6% 5.3% 15.9%
QNS O-PF 688.9 0.0% 49.0% 2296 1.6 48,400 51,300  07/03/2024 6.0% 8.3% 14.3%
CTR M-PF 577 65.7% 49.0% 219.8 2.6 126,100 138,000  07/05/2024 9.4% 2.2% 11.6%
DGW M-PF 398 0.0% 49.0% 103.9 4.4 59,600 61,300  07/05/2024 2.9% 1.7% 4.5%
VHC O-PF 670.7 0.0%  100.0% 455.0 2.6 74,700 72,400 06/02/2024 -3.1% 2.7% -0.4%
VTP U-PF 384.8 60.7% 49.0% 159.1 4.8 79,000 74,600  22/03/2024 -5.6% 1.9% -3.7%
MWG BUY 3,410.0 0.0% 49.0% 142.9 29.7 58,300 54,800  23/02/2024 -6.0% 0.0% -6.0%

Vietcap

Source: Vietcap (share price as of May 13, 2024)




Consumer Sector: Summary valuations

Code Share EPSg EPSg EPSg P/E P/E P/E P/E EV/EBITDA ROE P/B Net D/E

price, 2024F 2025F 2026F TT™ 2024F 2025F 2026F 2024F 2024F LQ LQ

VND ps X X X X X X

FPT 129,700 24% 31% 27% 24.3 22.4 171 13.5 11.8 29% 6.1 -0.3
FRT 160,800 -132% 420% 66% N.M. 198.3 38.1 23.0 33.6 6% 13.4 24
SAB 56,900 9% 9% -7% 17.8 16.7 15.4 16.4 10.1 19% 2.9 -0.8
MSN 70,800 193% 91% 58% 327.8 82.2 43.0 273 10.6 5% 3.8 1.4
PNJ 97,200 14% 17% 19% 16.3 15.7 13.4 1.2 10.6 21% 3.1 -0.1
VEA 37,800 8% 7% 8% 8.1 75 7.0 6.5 5.2 27% 2.0 -0.6
VNM 65,800 5% 1% 12% 16.7 16.7 15.1 13.5 9.2 29% 4.3 -0.4
DRC 32,000 18% 1% 4% 141 13.1 12.9 12.4 7.7 15% 2.0 0.2
QNS 48,400 -3% -3% 5% 6.7 6.9 7.2 6.8 5.4 24% 1.7 -0.3
CTR 126,100 17% 23% 22% 36.7 31.8 25.9 21.2 13.0 28% 7.6 0.2
DGW 59,600 29% 37% 24% 26.7 21.7 15.8 12.7 18.8 16% 3.7 0.6
VHC 74,700 70% 33% 22% 17.9 10.5 7.9 6.5 7.7 18% 20 0.0
VTP 79,000 -2% 17% 16% 31.2 28.9 24.8 21.4 N.M. 23% 59 -0.3
MWG 58,300 1250% 72% 45% 815 37.7 219 15.1 14.6 9% 3.4 -0.3

VI etca p Source: Vietcap (share price as of May 13, 2024), ' EPS, P/E, ROE are based on core earnings that exclude one-off financial income 29
while EBITDA includes profits from Techcombank (TCB)



Appendix 1: Traditional vs modern groceries in Vietham

Bach Hoa Xanh (BHX)

wWinCommerce (WCM)

WinMart+ WinMart supermarket Winstore
7 I

: w

. A
VI etca p Source: Vietcap’s compilation 30



Appendix 2: Traditional vs modern pharmacy stores in Vietnam

0 mcerimcaicine ] | KHAVTRANG YTE Sogu
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| ool g
FPT 9 uu

. A
VI etca p Source: Vietcap’s compilation
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Appendix 3: Traditional vs modern jewelry stores in Vietnam

. A
VI etca p Source: Vietcap’s compilation
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Appendix 4: Vietnam car penetration vs regional peers

Number of passenger cars per 1,000 people

20177 m2018 m®m2019 m2020 2021 m 2022

520
467 7
280
24 25F°7
53
|“ 20298 212325
1T I =T
Malaysia Thailand Philippines Vietnam

L]
VI etca p Source:Organisation Internationale des Constructeurs d'Automobiles (OICA), ASEAN Stats, Vietcap’s compilation
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Appendix 5: WinMart+ vs Bach Hoa Xanh

WinCommerce vs Bach Hoa Xanh’s total revenue WinMart+ (minimart) and Bach Hoa Xanh’s store count
WinCommerce* m WinMart+ ® Bach Hoa Xanh
USD mn m Bach Hoa Xanh
B Vietnam's modern grocery retailing 7,000
10,000 6,000
8.000 5,000
4,000
6,000 3000
4,000 2,000
2,000 I I R I B I- .
) © A R O D A D ook & & XK
\Q\Q\Q\q,@/q,q,\x@bq’/\
© Q& @ D P PP oK K& K D S X S S S S U VI Ui
D R I S S A L L v v
Bach Hoa Xanh vs WinMart+ selling prices
8.8%
1.0% 0.0% 0.0%
]
]
-1.0%
-8.0% -8.5%
-13.5%
Vegetable Pork Chicken Egg Rice Cooking oll Fish sauce UHT Milk

VI etca p Source: company disclosure, Vietcap forecasts and compilations, *WinMart+'s sales contributed 67-68% to 2021-2022 WCM's 34
sales



Appendix 6: WinMart+ vs Bach Hoa Xanh - Store locations

WinMart+ store locations

Paracel Islands
Lessthan 20

stores ‘
20 - less than 50
I stores

50 - less than 100
o stores

I 100 - 200 stores

HCMC with 600
I stores; Hanoi with 879 X

stores

m Spratly Islands
.’

Bach Hoa Xanh store locations

Paracel Islands

Less than 100 stores

I More than 100 stores

I HCMC with 507 stores

No store presence

v Spratly Islands

.
VI etca p Source: Company disclosures, Vietcap compilations, Data as of September 2023 35
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FPT - Vietham’s IT service powerhouse

Rating* BUY
Share Price (May 13) VND129,700
Target Price (TP)* VND171,300
Upsideto TP +32.1%
Dividend Yield 1.8%
TSR +33.8%
Industry Tech/Telecom
Market Cap USD6.6bn
Foreign Room USDOmnN
ADTV30D USD16.4mn
State Ownership 5.8%
Outstanding Shares 1,271mn
Fully Diluted Shares 1,271 mn

2023 2024F 2025F 2026F

Revenue (VND bn) 52,618 64,758 71,778 92,980
%YoY 19.5% 23.1% 20.1% 19.5%

NPAT-MI (VND bn) 6,471 8,128 10,718 13,667
% YoY 21.9% 25.6% 31.9% 27.5%

EPS % YoY 21.0% 24.7% 30.9% 26.6%
GPM 38.6% 39.0% 39.2% 39.3%
EBITDA margin 20.3% 21.2% 22.2% 22.5%
PBT margin 17.5% 17.6% 18.6% 19.3%
NPM 12.3% 12.6% 13.8% 14.7%
P/OCF 17.5x 14.4x 11.9x 9.5x
EV/EBITDA 15.3x 11.9x 9.5x 7.8x
P/E 28.2x 22.6x 17.3x 13.7x
P/B 7.2x 6.0x 4.9x 3.9x
ROE 28.1% 29.4% 31.5% 32.0%

* TP and rating last updated May 8, 2024

FPT boasts sustainable competitive advantages across its key businesses.

YTD FPT mVNI
1Y
3Y ann.
-50% 0% 50% 100%
mpany Overview

FPT Corp is a technology/telecom conglomerate with
a market-leading position in technology services and
a top-three market share in Vietnam's broadband
Internet market. Driven by its globalization strategy,
FPT’s international revenue CAGR was 24% over the
last three years.

FPT’s Global IT Service business is riding on Vietnam's significant labor cost advantages and the company's strengthening capabilities in carrying
out end-to-end projects (i.e., from consulting to implementation) and digital transformation services.

FPT Education is recording strong student enrollment growth on the back of its rising reputation and acceleration of campus expansion. In addition,
this business serves as an important source of labor for FPT's Global IT Service business.

The Telecom Services business (e.g., fixed broadband and data center) is on track to deliver double-digit profit growth in the next few years
thanks to rising demand for cloud computing and data localization.

We forecast a 26% EPS CAGR for FPT in 2023-2026F vs 2024F/2025F P/E at our TP of 30x/25x.

Key downside risks: Failure to realize synergies from recent acquisitions; slower-than-expected recovery in global IT spending; fierce competition in
telecom from both fixed and mobile broadband rivals.

Vietcap



FRT - Healthcare is new growth engine

Rating* BUY 2023  2024F  2025F  2026F
Share Price (May 13) VND160,800  Revenue (VND bn) 31850 37,693 45731 53866  y1p RT m VNI
Target Price (TP)* VND211,900 %YoY 5.6% 18.3% 21.3% 17.8%

NPAT-MI (VND bn) 346 106 577 958 iy

%YoY  -188.5% NM.  446.8%  66.0%

Upside to TP +318% EPS %YoY  -187.2% NM.  4203% 66.1%
Dividend Yield 0.0% GPM 16.2% 19.0% 20.3% 2149 SYann.
TSR +31.8% EBITDAmargin 05% 21% 33% 3.9%

OPM -0.3% 13% 25% 32% -100% 0% 100%  200%  300%
Industry Retailing NPM -1.1% 0.3% 1.3% 1.8% mpany Overview
Market Cap USD896mn  FCF/Sales 0.7% 0.8% 1.8% 24% Established in 2012, FPT Retail owns (1) the largest

Foreign Room USD116.8mn  EV/EBITDA 167.8x 31.2x 16.6x 18X bharmacy chain Long Chau and (2) the second-

ADTVS0D USDS.2mn  P/E NM 202.9x 59.0x 23.5x largest ICT retailing chain FPT Shop in Vietnam.
State Ownership 0% PI/B 13.0x 11.7x 8.4x 6.0x

Outstanding Shares 136 mn _ROE -19.2% 6.4% 29.0% 35.6%

Fully Diluted Shares 136 mn * TP and rating last updated May 13, 2024

FRT owns (1) Vietnam’s largest pharmacy chain, Long Chau (LC), and (2) Vietnam’s second-largest ICT retail, FPT Shop.

Long Chau has broadened its healthcare reach by launching vaccination services business. LC’s competitive advantages to capture growth in this
market include an extensive store network and healthcare partnerships, strong brand reputation, and thorough customer insights. LC has expanded its
vaccination centers from 10 at YE 2023 to 67 currently. In the next five years, we project its vaccination business to deliver 2024-29F sales CAGR of 74%,
contributing to LC’s sales CAGR of 20%. We maintain our forecast that this business will help improve LC’s overall OPM to 6.8% in YE 2029F, from 2.5% in
2024F.

We expect LC’s 2023-28F sales CAGR to be 26% and reach USD2.0bn in 2028, with corresponding NPAT-MI CAGR of 68% to USD70mn in 2028.

We expect FPT Shop’s 2023-28F sales CAGR at 3% on the back of (1) gradual ICT consumption recovery starting in 2024, and (2) Vietnam’s rising digital
adoption as aresult of the country’s growing middle-income class.

We expect LC to contribute major earnings thanks to (1) its extensive expansion and (2) a modest recovery in ICT margins over next five years. We
project LC to ~90% to our NPAT-MI forecast for FRT in 2028F.

Valuation: FRT trades at projected 2027F P/E and EV/EBITDA multiples of 16x and 9x, respectively, which we believe is appealing vs the double-digit
growth outlook of its healthcare business.

Potential upside/downside risks: Stronger/weaker-than-expected store rollouts and profitability for LC; stronger/weaker-than-expected recovery in
ICT profitability.

Vietcap
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MSN - Prime beneficiary of Vietham’s consumption growth

Rating* BUY 2023 2024F 2025F 2026F
Share Price (May 10) VND70,800 Revenue (VND bn) 78,252 84,765 92,658 101,900 MSN = VUNI
Target Price (TP)* VND89,700 %YoY 2.7% 8.3% 9.3% 10.0% YTD

EBIT % YoY -10.5% 50.4% 20.2% 16.3%

PBT % YoY -50.2% 73.8% 39.8% 33.8% v
Upside to TP +26.7%  NPAT-MIT(VND bn) 419 1,158 2,308 3,691
Dividend Yield 11% EPS' % YoY -84.7% 174.8% 98.4% 59.1%  3Yann.
TSR +27.8% EBITDAmargin? 12.3% 14.0% 14.4% 14.6%

OPM 5.3% 7.4% 8.2% 8.6% 5% 0% 5% 10%  15%  20%
Industry Consumer NPM' 0.5% 1.4% 2.5% 3.6%
Market Cap USD4.1bn  FCF/Sales 0.1% -1.7% 0.2% 1.4% mpany Overview
Foreign Room usSD861Tmn EV/EBITDA?2 21.2x 17.3x 15.3x 13.8x Masan Group specializes in consumer businesses
ADTV30D UsD15.7mn  P/E! 241.1x 87.7x 44.2x 27.8x that span FMCG, the meat value chain and grocery
State Ownership 0.0% P/B 3.8x 3.8x 3.6x 3.3x retailing. Other businesses include metal-based
Outstanding Shares 1,431mn ROE' 1.6% 4.4% 8.5% 12.7% materials and a significant holding in Techcombank.
Fully Diluted Shares 1,431mn * TP andrating last updated March 28, 2024

'Based on core earnings that exclude one-off financial income; 2 Core
EBITDA excludes profits from Techcombank (TCB).

We believe MSN is a proxy play on consumption growth in Vietnam driven by rising incomes, urbanization, and ongoing modernization. MSN owns
wide-ranging consumer businesses from food & beverage production to a nationwide retail network, each of which is fundamentally strong, but which
also share meaningful synergies.

MSN has sustained its leading market shares in some of the largest FMCG categories such as convenience foods, seasonings, and energy drinks
over the past five years. It is also the market leader in modern grocery retailing with the grocery chain WCM.

Over the past three years, management has positioned MSN more clearly as a consumer-led company, with increasing ownership and investments
in consumer-related businesses and divestment of the non-core feed business. The company is now targeting to reduce its ownership in another non-
core business, MHT, which we regard as a significant potential upside catalyst for MSN’s equity value.

We forecast EBIT CAGR of 28% In 2023-26F driven by 18% EBIT CAGR in consumer-retail (i.e., combined EBIT of MCH, WCM, PL, and MML). Additionally,
we expect MHT's EBIT to recover from a loss of VND92bn (USD4mn) in 2023 to a profit of VND918bn (USD37mn) in 2024F and then grow at an EBIT CAGR of
7% in 2024F-26F as its blasting operation restarts this year.

Potential upside catalyst: Strategic deals and/or ownership reduction in MHT to reduce net debt.

Key risks to our positive view: Weaker-than-expected Viethamese consumption; weaker than-expected MHT’s profit; weaker-than-expected operation
progress at WCM.

Vietcap
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PNJ - Unquestioned leader in Vietnam’s fashion jewelry market

Rating* BUY 2023 2024F 2025F 2026F
Share Price (May 13) VND97,500 Revenue (VND bn) 33,137 38,462 43,830 49,597 YTD mPNJ mVNI
Target Price (TP)* VND118,500 %YoY -2.2% 16.1% 14.0% 13.2%

NPAT-MI (VND bn) 1,971 2,243 2,639 3,168 Wy

% YoY 8.9% 13.8% 17.6% 20.1%

Upside to TP +219% EPS % YoY 4.1% 13.7% 17.4% 19.4%
Dividend Yield 21% GPM 18.3% 18.4% 19.7% 211% 3Yann.
TSR +24.0% EBITDAmargin 7.9% 7.7% 7.8% 8.2%

OPM 7.6% 7.4% 7.6% 8.0% -5% 5% 15% 25% 35%
Industry Jewelry NPM 5.9% 5.8% 6.0% 6.4%
Market Cap UsSD1.3bn FCF/Sales 4.1% 4.1% 4.5% 57% Company Overview
Foreign Room UsSDOmn  EV/EBITDA 16.4x 14.5% 12.5x 10.6x  PNJ is the leading jewelry producer and retailer in
ADTV30D usb7.6mn P/E 17.9x 15.8x 13.4x 11.3x  Vietnam with an extensive network of 400 stores as
State Ownership 0% P/B 3.3x 2.8x 2.4x 21x  of YE2023.
Outstanding Shares 3347mn _ROE 21.6% 21.3% 21.7% 22.3%
Fully Diluted Shares 334.7mn * TP andrating last updated May 6, 2024

As Vietnam’s dominant fashion gold jewelry company, PNJ is benefiting from the rapid growth of discretionary spending in Vietham. We believe
PNJ’s resilient middle-affluent customer base — coupled with its superior production and marketing capabilities as well as wide store network — should
enable the company to lead the growth of Vietnam’s fashion jewelry industry.

PNJ has outperformed its competitors in terms of store expansion and customer base growth despite retail headwinds. PNJ has managed to secure
48 new gold stores in 2023, outperforming its competitors DOJI and SJC, who each closed six stores in 2023, according to our research. Additionally, PNJ
has grown its cumulative customer base by double-digits as of end-2023. These developments should contribute significantly to PNJ's growth when
middle-affluent consumption recovers.

In the medium to long run, we anticipate that Vietnam’s growing middle-income class will increasingly favor buying jewelry from reputable brands as
opposed to purchasing it from unbranded mom-and-pop stores, who still accounted for 67% of Vietnam’s jewelry market in 2022 (vs 82% in 2017)
according to Euromonitor. As such, we forecast a retail revenue CAGR of 16% in 2023-28F, which corresponds to our 2023-28F EPS CAGR forecast of
15%.

Valuations: Our TP puts PNJ's 2024F/25F P/E at 19.2x/16.3x, respectively, which are justified by PNJ’'s strong leading position and its bright growth
prospects, in our opinion.

Downside risk/upside potential: Weaker/stronger-than-expected jewelry demand and store expansion; weaker/stronger-than-expected improvement
in retail profitability.

Vietcap‘

40



SAB - Leading beer company with gradual profitability
improvement

Rating* BUY 2023 2024F 2025F 2026F

Share Price (May 13) VND56,900  Revenue (VND bn) 30,461 32757 34491 37,543 YTD SAB mVNI
Target Price (TP)* VND70,000 %YoY -12.9% 7.5% 5.3% 8.8%

NPAT-MI (VND bn) 4,118 4,470 4,848 4,534

%YoY  -21.2% 8.6% 85%  -65% Y

Upsideto TP +23.0% EPS % YoY -21.2% 8.6% 8.5% -6.5%
Dividend Yield 6.2% GPM 208%  298%  312%  285%  3yann.
TSR +29.2% OPM 12.5% 13.4% 14.0% 11.6%

EBITDA margin 15.9% 16.2% 16.6% 14.4% o o o o o o
Industry Brewery NPM 135%  13.6% 14.1% 12.1% 5% 0% 5% 0% 15%  20%
Market Cap USD3.0bn  EV/EBITDA 10.3x 9.4x 8.7x 9.2Xx Company Overview
Foreign Room UsD1.2bn  P/E 18.1x 16.7x 15.4x 16.6%  sabeco is one of the largest brewers in Vietnam. It
ADTV30D usb2.2mn  P/B 5.0x 3.0x 5.0x 3.0x currently has 26 breweries across Vietnam, boasting
State Ownership 36.0% ROE 17.4% 18.5% 20.0% 186%  Siotal capacity of more than two billion liters.
Outstanding Shares 1,282.6mn ROA 12.4% 13.7% 14.5% 13.2%
Fully Diluted Shares 1,282.6mn * TP and rating last updated May 10, 2024

SAB is a compelling defensive choice due to its solid financial position and cash flow.

SAB on the back of its household brand and extensive distribution is well-positioned to capture Vietnam’s rising beer consumption
due to (1) a gradual rebound in beer consumption and (2) long-term favorable demographics with a young population at the drinking age. In
terms of profitability, we expect that SAB still has headroom for margin expansion due to (1) operational and commercial optimization, (2)
decreased input costs from 2025 after using up over-hedged high-cost materials by end-2024, and (3) more efficient marketing
strategies.

Going forward, we expect that SAB’s long-term earnings growth can be driven by the low base in the mass premium market on the
robust growth of the middle and affluent class in Vietnam. We currently forecast SAB’s EPS growth at 5% CAGR in 2023-2028F.

Valuations: SAB is currently traded at a projected 2024F P/E of 16.9x vs its 10-year average of peer median P/E of 26.5x. Our TP puts SAB’s
2024F/25F P/E at 20.5x/18.9x.

SAB will maintain a cash dividend ratio of 35% on par (VND3,500/share) in 2024-2028F implying a dividend yield of 6% at the current
closing price.

Risks to our positive view: Weaker-than-expected beer consumption; higher A&P spending due to stiff competition; higher input material
costs; higher excise tax rates.
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MWG - Prominent modern retailer with nationwide coverage

Rating* BUY 2023 2024F 2025F 2026F
Share Price (May 13) VND58,300 Revenue (VND bn) 118,280 125,016 132,900 144,875 YTD =MWG mVNI
Target Price (TP)* VND54,800 %YoY -11.3% 5.7% 6.3% 9.0%
NPAT-MI (VND bn) 168 2,263 3,887 5,724 v

% YoY -95.9%  1250.0% 71.7% 47.2%
Upside to TP -7.0% EPS % YoY -95.9%  1250.0% 71.7% 45.1%
Dividend Yield 00% GPM 190%  200%  205% 210%  SYann.
TSR -7.0% EBITDAmargin 3.2% 4.3% 5.4% 6.3%

OPM 0.3% 2.1% 33% 4.2% -20% 0% 20% 40% 60%
Industry Retailing NPM 0.1% 1.8% 2.9% 4.0% mpany Overview
O, (o) O, O,
l;/larkgt %ap U;J§2D7364bn ES/FE/SIa';gz 13643/; 1311;‘: 3;;: 36'08f: MWG owns the leading mobile phone and consumer
oreignroom -omn ’ ' ' ' electronics chains in Vietnam with 2022 market
ADTV30D uUsD28.0mn  P/E 515.8x 38.2x 22.2x 15.3x o o . :
) shares of 60% and 509, respectively. To sustain
State Ownership 0% P/B 3.7x 3.4x 2.9x 2.5x ; .
. o o o 5 strong long-term growth, MWG is rolling out the Bach
Outstanding Shares 1,463mn _ROE 0.7% 9.2% 14.1% 17.8% - .
) - Hoa Xanh minimart chain.

Fully Diluted Shares 1,463mn * TP andrating last updated February 23, 2024

We believe MWG’s dominant physical footprint has put it in a prime position to not only grow its existing businesses but also potentially enter new
retail verticals. Specifically, we believe MWG remains well-positioned to seize the growing demand for modern grocery retail from increasingly
discerning consumers.

We believe BHX now has one of the most extensive fresh food assortments among modern grocery retailers, which is a sustainable competitive
advantage to attract customers. We estimate that BHX's fresh food sales constitutes 38% of its total sales and surpasses most competitors in
Vietnam's modern grocery retail sector. BHX's protein offerings, including meat and seafood, dominate fresh food sales, with several new strategic
suppliers in 2023. The chain procures substantial volumes of fruit and vegetables from local agricultural partners, enabling frequent diversification of
fresh products. Moreover, BHX has managed to convert its footfall into FMCG sales. With considerable potential for expansion in southern Vietnam, where
BHXis now a top-of-mind brand in modern grocery, we anticipate BHX to reach approximately 3,500 stores over the next eight years.

We maintain our conservative projections for TGDD & DMX’s margins in 2024-28F. We expect MWG’s ICT sales to grow 1%/4%. We forecast the chains’
combined GPM/OPM to recover from 16.9%/2.3% in 2023 to 17.4%/3.8% in 2024F and 18.3%/5.9% in 2028F, respectively. However, our projection still
implies that ICT’s profitability will remain below pre-COVID levels (i.e., 2018-2019) in the next five years.

Potential upside/downside risk: Stronger/weaker-than-expected improvement in BHX or/and ICT profitability.
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CTR - Emerging towerco riding on Vietnam’s booming data

consumption
Rating* MARKET PERFORM
Share Price (May 13) VND126,100
Target Price (TP)* VND138,000
Upsideto TP +9.4%
Dividend Yield 22%
TSR +11.6%
Industry Telecominfra.
Market Cap usSD589mn
Foreign Room uSD225mn
ADTV30D UsbD2.6mn
State Ownership 65.7%
Outstanding Shares 14.4 mn
Fully Diluted Shares N4.4 mn

2023 2024F 2025F 2026F

Revenue (VND bn) 11,299 13,015 15,084 16,582

% YoY 19.4% 15.2% 15.9% 9.9%
NPAT-MI (VND bn) 517 605 743 909

% YoY 13.5% 17.1% 22.9% 22.3%
EPS % YoY 1.6% 17.1% 22.9% 22.3%
GPM 7.8% 7.3% 8.4% 9.2%
OPM 5.6% 6.0% 6.7% 7.5%
EBITDA margin 7.9% 8.8% 10.4% 12.0%
NPM 4.6% 4.6% 4.9% 5.5%
EV/EBITDA 16.0x 12.5% 9.1x 7.2x
P/E 37.2x 31.8x 25.9x 21.2x
P/B 7.2x 6.2x 5.6x 4.8x
ROE 28.5% 28.0% 30.3% 32.4%
ROA 8.0% 7.6% 7.5% 7.9%

* TP and rating last updated May 7, 2024

YTD CTR mVNI
1Y
3Y ann.
-10% 20% 50% 80% 110%

Company Overview

Viettel Construction is a subsidiary of Viettel Group —
the No. 1 telco in Vietnam. CTR is the largest
independent telecom infrastructure leasing firm
(towerco) in Vietnam.

CTR is Vietnam’s No.1 towerco, top contractor and operator of telecom infrastructure, boasting cost competitiveness while
leveraging the business of its parent company Viettel — Vietnam’s no. 1 telco. We believe CTR will capitalize on Vietnam’s rising mobile
data consumption — especially via its fast-growing infrastructure leasing (towerco) business.

The towerco business — via which CTR builds telecom towers and leases them to mobile network operators (MNOs) — boasts high-margin
recurring revenue (est. EBITDA margin of 60%+) and rapid growth potential due to trends of infrastructure outsourcing and sharing among

MNOs.

We project a 31% EBITDA CAGR for 2023-2026F led by a 58% CAGR in the infrastructure leasing segment — as we project CTR will
expand its own tower count from a low base of 6,436 as of YE2023 to 19,936 by YE2026F.

Valuations: Our TP implies 2024-25F EV/EBITDA of 14.2x/10.3x, which we believe is justified due to CTR'’s robust EBITDA growth outlook led

by towerco business.

Upside potential: Higher number of new towers; stronger-than-expected signed backlog of the construction segment.

Downside risks: Lower number of new towers; unwillingness to share towers among telcos.
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VEA - Exposure to long-term growth of Vietnam’s auto and
motorbike markets

Rating* BUY 2023 2024F 2025F 2026F
Share Price (May 13) VND37,800 Revenue (VND bn) 3,843 4,11 4,399 4,751 YTD
Target Price (TP)* VND40,500 %YoY -19.1% 7.0% 7.0% 8.0% VEA mVUNI
Associate (VND bn) 5,639 6,349 6,933 7,555 v
% YoY -19.3% 12.6% 9.2% 9.0%
Upsideto TP +7.1% EPS % YoY -18.2% 8.3% 7.2% 8.3%
Dividend Yield 15.3% GPM 1.8% 11.8% 11.8% 1.8% SYann.
TSR +22.4% OPM -6.1% -6.1% -6.1% -6.1%
PBT margin 170.2% 168.4% 168.0% 168.2% 5% 0% 5%  10%  15%  20%
Industry Automobiles NPM 162.2% 163.9% 164.3% 164.7% mbany Overview
USD2.0bn -fi
Mark.et Cap P/pre-fin. CF 71X 6.6x 6.5x 6.9x VEAM Corp produces agricultural machinery.
Fore|gn Room UsSD901.8mn  EV/EBITDA 5.4x 5.0x 4.7x 4.2x . . . .
ADTV3Z0D USDO5mn  P/E 7 8x 7 9% 6.8x 6.2x However, most of its profits are derived from its
State Ownership 885% P/B 1.9x 1'9x 1.9x 1.8x associate stakes in leading motorbike and car
wnershi 5% . ) . ) , . i . ,
Outstanding Shares 1,329mn ROE 7%  269%  287%  297% Producers in Vietnam, including Honda Vietnam,
. ' - Toyota Vietnam and Ford Vietnam.
Fully Diluted Shares 1,329 mn * TP and rating last updated February 23, 2024

VEA provides large exposure to Vietnam’s fast-growing automobile (4W) and extensive motorbike (2W) markets. VEA holds 20%-30%
stakes in Honda, Toyota, and Ford Vietnam, which together combined for a 40% market share in the passenger car (PC) market and 83% in the 2W
market in YE2023, per our estimate.

We expect both PC and 2W industry sales will experience bright long-term growth outlooks and achieve respective CAGRs of 17% and 6% in
2023-2028F as we believe in a recovery in consumer confidence and spending in 2024-2025 and a bullish long-term outlook for growth in
automobiles in Vietnam.

We note that in Q4 2023, VEA booked a provision of VND595bn for the non-performing loans to subsidiaries and an increased obsolete truck
inventories provision by VND128bn at the parent level, which were deemed qualified audit opinions previously. As a result, there remains one
qualified opinion (due to delayed revaluation of investments in non-performing subsidiaries) and three emphases of matters (delayed
equitization settlements payments, ongoing agriculture machinery capex, and unrecognized investments in associates).

Our TP puts VEA’s 2024F/2025F P/E at 8.0x/7.5x — lower than the five-year average peer TTM P/E of 8.6x. VEA's FY2023 dividend yield (to be
paid in 2024) looks compelling at 16%.

Risks to our positive view: Intensifying competition in 4W market; weaker-than-expected consumer confidence.
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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
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Copyright 2024 Vietcap Securities Company “Vietcap”. All rights reserved. This report has been prepared on the basis of information believed to be reliable 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. This report has been issued in
the U.K. only to persons of a kind 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 on the 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 an issuer
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, LLC in the US shall be borne by Decker&Co, LLC. All resulting transactions by a US person or entity should be effected through a registered
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
beforereading 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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