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The project handovers are concentrated in 2H2026

Update recommendation BUY, target price at VND 35,700
Nam Long Investment Corporation (HOSE: NLG) is one of the property developers with a large land

BUY

Update Report bank in Vietnam, totaling more than 681ha, and is also a leading developer in the affordable housing

. segment. In H1/2026, earnings fell short of expectations due to slower handover progress, although a

Target price (12moni) 35’ 700 VND 52% YoY increase in presales indicates that NLG's projects remain attractive despite the pressure from
Current price (19/8/2026) 23,150 VND high interest rates in the real estate market. We expect handover activities to accelerate in 2H2026,
Retum (%) 54% mainly driven by projects such as Nam Long II Central Lake, An Zen Residences, and Waterpoint
Southgate. We remain optimistic about NLG's long-term outlook, supported by (1) its large land bank

VININDEX 1,727 with clear legal status that is ready for development, and (2) a strong recovery in the real estate market
Market P/E (x) 124 in areas surrounding HCMC, alongside a shift in investment flows from the central region toward
Market Cap (bn VND) 11,232 investment opportunities in southem provinces. Based on the RNAV valuation method, we initiate a BUY
Outstanding shares (1mn) 485 recommendation on NLG with a target price of VND35,700/share, implying an upside potential of 54%.
Free foak (1) 31 Update NLG's business results in Q2/2026 In Q2/2026, NLG recorded net revenue of VND415bn
95(2)d-wed< hgm (\\/,ngam (1) 42'426/19'2138 (-46% YoY) and NPAT attributable to parent shareholders of VND55bn (-44% YoY), mainly due to
m:yyx'm& (VD) '50 slower real estate handover progress. For 1H2026, net revenue and NPAT attributable to parent
Beta (12M). 09 shareholders reached VND1,695bn (-18% YoY) and VND123bn (-41% YoY), respectively. In contrast,
presales recovered strongly, reaching VND3,010bn in Q2 and VND5,080bn in 1H2026 (+52% YoY),

Mejor sherehoders BOD and  Related 187 mainly driven by Sol Garden (VND1,250bn; 25%), Mizuki Park (VND1,030bn; 20%), Izumi City

%) parties (VND910bn; 18%), and Southgate (VND720bn; 14%). Other projects included Can Tho and Elyse

Theworth PteLLtd 76 Island at approximately VND540bn, Akari City at VND50bn, and An Zen Residences at VND40bn. Gross

profit margin increased to 57.0% in Q2/2026, with the real estate segment gross margin reaching

Performance M oM 1M 77.3%, primarily due to a higher contribution from high-margin landed properties at Nam Long II Central
Absolute (%) 115 202 441 Lake - Can Tho..

Redveto\WNindex (%) -7 -148 485 Forecast for 2026: In 2026, we forecast NLG's revenue to reach VND6,017bn (+6.6% YoY) and NPAT

attributable to parent shareholders to reach VND770bn (+9.8% YoY), driven by (1) accelerated

2(2:()) ] _x[‘g“{,‘ﬁ,*é;jfy’(RHS) ) 5(;/';[')33 handover progress in 2H2026 at Nam Long II Central Lake and Sol Garden. The 2026 gross profit
' ' margin is expected to reach 37.8%, down from 41.8% in 2025, mainly due to VND489bn in project
2000 - L 40,000 transfer revenue recognized in Q1/2026 with an almost zero gross margin, as well as a higher
contribution from lower-margin services and leasing activities. Meanwhile, the gross profit margin of the
1,500 1 - 30,000 real estate handover segment is expected to remain around 42.0%, broadly in line with 2025, indicating
that profitability from the core business remains intact.
1000 9 [ 20000 Valuation Adjustment: Adjusted based on (1) Q2/2026 financial results and operating performance,
500 - L 10,000 (2) updated project development and handover progress, and (3) a 35% RNAV discount to reflect
existing risks, we set a new target price for NLG at VND35,700/share.
0 0825 1125 0226 0526 0 Risks: (1) Slower-than-expected legal procedures; (2) recovery depends on the real estate market in
Souce: Bamberg HCMC's neighboring provinces, such as Dong Nai and Long An, affecting absorption; and (3) higher
interest rates may weaken housing demand and delay payments and handovers.
Huongle YeartoDec. 2023 2024 2025 2026F 2027F
Revenue (bn VND) 3181 7,196 5,645 6,017 7432
8 (8428)6295-8004 OP (bn D) 582 1,664 1,065 1182 1202
24 huong Ii@shinhan.com NPAT-MI (bn VND) 484 518 701 770 1,181
EPS (VND) 1,187 1,285 1363 1,587 24%
Ly Bui—Head of Research BPS (VND) 24386 25,145 26,102 %6478 27918
OPM (%) 183 31 189 197 162
& (84-28)6299-8029 NPM (%) %2 193 168 173 24
4 lybtt@shinhan.com ROE (%) 52 54 55 60 87
PER (x) 184 170 160 137 9.0
E]-,. PR X) 09 09 08 08 08
‘lﬁ-l-.; ;': «g Source: Company data, Shinhan Securities Vietnam

nﬁ:ﬁi

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities

Please dick or scan held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.


https://bit.ly/44hKxjw

[Vietnam / Real Estate]

COMPANY REPORT Nam Long Investment Corporation (NLG V) August 19th, 2026
Earning updates and estimates
Q2/2026 H1/2025F 2025F
Items %YoY %YoY %YoY
(Billion VND) (Billion VND) (Billion VND)

Revenue 415 -46.3% 1,695 -17.9% 6,017 6.6%
Project handover revenue 1,022 -46.4% 5,266 -2.2%
Project transfer revenue 489 489
Revenue from construction 1 -87.5% 36 2.8%
Revenue providing service 151 194.9% 195 -1.2%
Revenue rental 21 14.7% 31 10.0%

Gross profit 237 -28.6% 618 -17.0% 2,274 -3.5%

GPM 57% 36.5% 37.8%

Selling expenses -11 -90.7% -114 -48.5% -553 -21.0%

Administrative expenses -184 1154 % -270 20.3% -539 -9.0%

Operating profit 88 -37.6% 264 -3.1% 1,182 2.9%
Finandial income 91 109.8% 159 74.0% 318 -51.4%
Finandial expenses -69 42.3% -160 8.8% -263 -59.3%
Other profit 10 -12.9% 14 -37.6% 15 -62.3%
Gain from joint ventures 24 17.7% 31 9.0% 46 -39.2%

EBT 94 -36.6% 271 -6.9% 1,299 9.3%

Net profit after tax 66 -32.1% 176 -15.2% 1,039 9.8%

NPAT-MI 55 -44.4% 123 -40.6% 770 9.8%

H1/2026 earnings have yet to reflect the recovery in presales:

Q2/2026 revenue reached VND415bn (-46.3% YoY) and NPAT attributable to parent shareholders reached
VND55bn (-44.4% YoY), mainly due to low real estate handovers as major handover phases are concentrated in
2H2026. Real estate sales revenue was only VND287bn (-59% YoY), mainly from Nam Long II Central Lake —
Can Tho, with smaller contributions from Southgate and Akari City. Notably, Q2/2026 gross margin reached 57.0%,
with real estate gross margin as high as 77.3%. We believe this high margin mainly reflected a favorable handover
mix on a low revenue base, as landed properties at Nam Long II Central Lake carry significantly higher margins
than EHomeS products. Therefore, the Q2/2026 margin is likely temporary. In 1H2026, revenue reached
VND1,695bn (-17.9% YoY) and NPAT attributable to parent shareholders reached VND123bn (-40.6% YoY). NLG
also recorded VND489bn in project transfer revenue from the transfer of a 15.1% stake in Izumi City. 1H2026
gross margin reached 36.5%, broadly flat YoY.

We expect revenue to accelerate in 2H2026 as projects enter their main handover phase, particularly Nam Long
II Central Lake — Can Tho, Sol Garden, and An Zen Residences, alongside continued contributions from Southgate.
In Can Tho, both landed properties and EHomeS units are being handed over, while An Zen has largely completed
construction and all 887 units are eligible for sale, supporting revenue recognition as the project enters its handover
phase. Accordingly, FY2026 revenue is forecast at VND6,017bn (+6.6% YoY), including approximately
VND5,266bn from real estate handovers.

FY2026 gross margin is expected to reach 37.8%, improving from 36.5% in 1H2026, supported by a higher
contribution from higher-margin residential handovers in 2H2026, while low-margin project transfer revenue was
recognized only in Q1/2026. Accordingly, FY2026 gross profit is forecast at VND2,274bn (-3.5% YoY) and
operating profit at VND1,182bn (+11.0% YoY), supported by well-controlled SG&A expenses. FY2026 NPAT
attributable to parent shareholders is forecast at VND770bn (+9.8% YoY), equivalent to EPS of VND1,587.
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Update on the expected project development plan

Product Location

Land The expected project development plan

Owner
-ship 2023 2024 2025 2026

bank
(ha)

From
2027

Status

Akari

Binh

Flora
Tan

85 50%

Akari Phase 2 (1,700 units) has been completed and handed
over.

Akari Phase 3 (1,241 units) is awaiting determination of its social
housing obligations. The project has completed land use fee
(LUF) payment. Construction is expected to commence in late
2026, with sales launching in 2027 and handovers from 2029.

Southgate

Township  Long An

165 60%

As of Q2/2026, approximately 94% of launched units have been
sold and ~68% have been handed over.

Sales remain ongoing at The Pearl, Park Village, and Solaria Rise.
Park Village has entered the handover phase, while Rivera 1C
was launched in May 2026.

Aqua 2C and ST6 are expected to obtain sales permits in 2026.

Southgate
phase 2

Township  Long An

190 100%

As of June 30, 2026, the project has not yet been launched. NLG
has completed the dossier for the adjusted 1/500 detailed
master plan and is awaiting approval, while continuing to seek
partners for cooperation at either the project or sub-phase level.
NLG plans to transfer a 50% stake in the project to a partner
during 2026-2027.

Sub-phase A, covering approximately 107ha, received approval
for its 1/500 master plan on July 7, 2026.

Tzumi

Dong

Township Nai

170 65%

Phase 1A1/Gardenia (275 units) has been completed and
handed over. Canaria (461 units) was launched in Q4/2025 and
is currently under construction, with handovers expected to
begin in 2027. Across launched phases/products, the sales rate
is approximately 78%, while around 28% of launched units
have been handed over. NLG continues to prepare for the
development of Phases 1A2 and 2AB in 2026.

Mizuki

Flora

Binh
Chanh
Valora

26 50%

Phases 1-2 are largely completed, with approximately 99% of
launched units sold and ~88% handed over. The current focus
is on Trellia Cove: CC5 comprises 817 Flora units and LK11
comprises 24 Valora units; construction commenced in July
2025 and continued through 1H2026. LK11 is expected to be
handed over in Q4/2026, while CC5 will continue sales and
construction during 2026-2028.

Hai Phong

Valora
Hai
Ehome Phong

225  50%

Total project size: 887 EHome units. NLG recorded 435 presales
in FY2025 and an additional 17 units in 1H2026, bringing
cumulative presales to 452 units, equivalent to ~51% of the
total project as of Q2/2026. The project is nearing completion,
with handovers targeted for Q4/2026.

Can Tho

Valora/
Land lot

Can Tho
EhomeS

Low-rise phases continue to be sold and handed
over. In 1H2026, NLG handed over 78 landed

43 100%

properties and 164 EHomeS units. The new
EHomeS phase, comprising 671 units, is nearing
completion. In the June 2026 ballot, 448/464 units
received successful deposits, representing a 97%
take-up rate.

Paragon

Township  Dong Nai

45 50%

The project comprises 333 units. It was officially
launched in late 2025, with 31 units presold for
VND1,038bn in FY2025. In 1H2026, Nam Long

3 1 € Shinhan Securities
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COMPANY REPORT Nam Long Investment Corporation (NLG VN)

August 19th, 2026

sold an additional 18 units worth VND535bn,
bringing cumulative presales to 49 units since
launch, equivalent to ~15% of total project units.
Elyse Marina Club officially began operations in
June 2026, with handovers expected by the end of
Q4/2026.

9 Others 11

Total 681
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Nam Long Investment Corporation (NLG VN)

Valuation and Recommendation

August 19th, 2026

We apply a RNAV valuation methods to value NLG. In which, for projects having development plans, we use the

DCF method; for undeveloped projects that are legally completed, we use the market value method; for projects

without having master plans, we use book value.

NLG's RNAV Valuation Model

Project Value = Ownership
Project Methodology

(VND bn) (%)

Waterpoint Southgate 3,776 50% DCF
Waterpoint VCD 3,297 100% MV
Mizuki Park 2,483 50% DCF
Can Tho 2,376 100% DCF
Akari City 3,869 50% DCF
Hai Phong (Sol Garden + An Zen Residences) 2,732 50% DCF
Tzumi City 9,614 50% DCF
Paragon Dai Phuoc 2,152 59% DCF
Others 582 100% BV
Total 30,881
(+) Cash & cash equivalents 6,200
() Debt 5,196
(-) Other liabilities 3242
(-) Non-controlling interests 2,046
RNAV 26,597
Shares outstanding (bn) 0.485
RNAV discount (*) 35%
Target Price (VND) 35,700

Source: Company data, Shinhan Securities Company

(*) We raise the RNAV discount to 35% to reflect the challenges NLG faces in 2026, including (1) higher mortgage rates and

weaker affordability, which could slow absorption; (2) risks to sales and cash collection; and (3) a longer-than-expected

timeline to convert its land bank into revenue, cash flow, and eamnings.

5 1 € Shinhan Securities



NLG land bank

COMPANY REPORT

CORE BUSINESSES (continued)

TOTAL EXISTING LANDBANK

b

[Vietnam / Real Estate]

Nam Long Investment Corporation (NLG V) August 19th, 2026

Company background

1. History of development

Nam Long Investment Corporation (HOSE: NLG) was established in 1992 and was one of the first non-state-
owned enterprises in the construction field. In 1996, NLG officially became residential real estate developer. After
8 years after equitization, NLG was listed on the stock exchange in 2013.

Engagement with international counterparts, notably from Japan (Hankyu Hanshin Properties and Nishi Nippoin
Rail Road, two entities possessing over a century of expertise within the domains of transportation and real estate),
has fadilitated Nam Long's access to cutting-edge technologies, optimized management methodologies, and
efficacious financial oversight. Furthermore, NLG maintains collaborative relationships with two prominent entities
in the real estate sphere: Indochina Land and Gamuda Land.

2. Business strategy

NLG focuses mainly on the affordable housing segment with 3 main product groups including Valora (townhouses,
villas), Flora (condos) and Ehome/EhomeS (affordable apartments, social housing). With ongoing NLG projects,
prices for Valora villas and townhouses range from about VND 6-30 billion, Flora condos from VND 2.5 —4.5 billion,
Ehome/EhomeS apartments from VND 1 billion.

In the forthcoming period, NLG's strategy will concentrate on three core business areas, encompassing: 1)
Investment & Investment Management (Business Unit: Nam Long Investment Corporation); 2) Township and
Residential Real Estate Development (Business Unit: Nam Long Land); and 3) Commercial Real Estate
Development (Business Unit: Nam Long Commercial Property)

3. Outlook

Possessing a land bank exceeding 680 hectares with clear legal standing, NLG strategically focuses on developing
urban areas featuring affordably priced properties across three primary product segments. Prioritizing sustainable
development, NLG's offerings consistently garner customer trust regarding quality and legal transparency.
Consequently, NLG has maintained a robust financial position.

PORTFOLIC MANAGEMENT

Ho Chi Minh City Units
Hao Chi Minh City Area Valora Flora EHome/EHomeS
Mizubd Park 26 ha B4 4,070
Akari City 85ha 4764
East Saigon Uniits

Dong Mai Area Valora Flora EHome/EHomeS

lzuirnii City 70 ha 287 424

Elyse sland 45 ha 583

West Saigon Units

+
Total landbank
(Hectares)

Tay Ninh Area Valars Flora EHorme/EHomes

. P

Waterpoint P 2 190 ha oz 5276

Mekong Units
Can The Area Valora Flora EHome/EHomeS
Narn Long Il Central Lake 4&36 ha 880

EHarnes Can Tha (**1) 1590
Morthern Uniits
Hai Phong Area Valora Flora EHome/ EHomes
Sol Garder 2 ha 369 ()

An Zen Residences 15ha 887

Source: Annual report, Shinhan Securities Vietnam
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Gross margin of NLG
(Billion VND)
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Nam Long Investment Corporation (NLG VN) August 19th, 2026

The structure of revenue
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=@ GM (%) W Ehome/EhomeS M Flora mValora ™ Land lot

Source: Company data, Shinhan Securities Vietnam

Source: Company data, Shinhan Securities Vietam

4. The NLG's strategy of developing affordable housing
To maintain its leading position in the affordable segment, NLG implements projects in the short time and with
the most optimal cost through:

- Acquiring land at cheap prices

- Fastest implementation: In particular, the time from implementation to handover is 2-3 years/project. NLG
has 3 business units: (1) Focusing on finding land banks, doing legal procedures and infrastructure, (2) Focusing
on housing development and integrated townships, and (3) Focusing on real estate development commerce. We
expect the specialization of each unit to help speed up legal procedures and construction implementation.

- Minimum financial costs

- Optimal construction technology - design

5. Ownership structure

Structure of domestic and foreign shareholders as of August 14th, 2026 Ownership structure as of August 14th, 2026

mBOD and Related parties o |beworth Pte.Ltd

m Domestic shareholders  m Foreign shareholders

mPYN Elite Fund u Others

Source: Fiinpro, Shinhan Securities Vietnam

Source:  Finpro, Shinhan Securities Vietnam

From the perspective of ownership organization account for 19%, foreign shareholders accounts for 49%, showing
the attractiveness and transparency of NLG to international investors. Currently, Mr. Nguyen Xuan Quang -
Chairman of the Board of Directors and founding shareholder of the company is holding the highest proportion of
shares (9.47%), followed by domestic and foreign companies and investment funds.

7 1 € Shinhan Securities
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Nam Long Investment Corporation (NLG VN)
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Nam Long Investment Corporation (NLG VN)

Real
triggered

while absorption fell to just
one-quarter of 2018 levels
amid tighter credit.

estate

violations

legal reviews,

Key Izumi City project
cleared legal hurdles,

August 19th, 2026

boosting market sentiment.

COMPANY REPORT
Key events chart of NLG
60,000
50,000
40,000
30,000
20,000 Successful sales
launches at lzumi,
Mizuki, and Waterpoint.
Presales value increased
10,000

by 62.8%. Real estate
corporate bond
issuance rose 72% vs.
2020.

Higher interest rates
and prolonged
Middle East
conflicts.

Three real estate

/

laws were
passed, expected
to unlock
Policies supported real housing supply. Indirect
estat.e through lower ‘ impact from
lending rates and project US tariffs.
bottleneck resolution.
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Source: Bloomberg, Company data, Shinhan Securities Viemam
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Nam Long Investment Corporation (NLG VN)

Appendix : Financial statements

Statement of financial position

[Vietnam / Real Estate]

August 19th, 2026

Year to Dec. (bn VND) 2022 2023 2024 2025F  2026F
Total assets 28611 30318 26565 29282 32,898 Statement of comprehensive income
Current assets B33 27549 19246 21,553 25158  YeartoDec (bnVND) 2022 2023 2024 2025F  2026F
Cash & equivalents 2,540 5443 6814 10077 14448  Revenue 3181 7196 5645 6017 7432
Short-term finandial asset 1,050 63 132 132 13% Growth (%) 67) 162 (216) 66 %
Accounts receivable 3637 2797 1891 1794 1902  COGS (1619 (4139) (3288) (374 3%1
Tnventories 17353 17983 8678 8018 635  Grossprofit 1562 3057 235 224 34
Other current assets 733 692 511 511 511 GPM (%) 4.1 425 418 378 47
Non-current assets 3208 2769 7318 759 7740  SGRA (%80) (13%4) (129) (1092) (2279
Net fixed assets 141 143 108 77 47  Operating profit 582 1,664 1,065 1,182 1,202
Investment assets 4“4 5 15 15 15 Growth (%) (299 186.0 (36.0) 11.0 2
Other long-term assets 313 2621 7195 743 7688 OPM (%) 183 31 189 197 16
Total liabilities 15078 15749 11,740 14060 16648  Non-operating profit 36 161 13 116 789
Current liabiites 9886 10227 644 8119 10747 Finandial income 238 337 655 318 318
Accounts payable 1,175 1,027 463 58 557 Financial expense (2%) (331) (647) (263) 252
Advance from cLstomers 3815 304 2588 397 6093 Tn which: interest expenses @8 (B0 (265 (263 (2
Short-term borrowings 2402 298 1017 156 1,17% Net other non-operating proft “5 15 115 61 2
Others 2494 3217 238 258 2921 Pretaxprofit %8 185 118 1299 1%l
Non-current liabiities 519 553 528 581 5901 Tncome tax (168) (437) (4 (600  (3%)
Long-term borrowings 3705 4003 4505 5079 5079  Netprofit 80 137 9 1039 153
Others 1487 150 782 802 o) Growth (%) (7.5) 733 (3Ly) 98 5
- NPM (% 252 193 168 173 Pl
Total shareholders' equity 13533 14569 14,824 15222 16,250 o T(MI) o " . ]
Capttal stock 3848 3848 4851 4851 4851 Non-controling interest G) (69 45 (269 (41)
Capital surplus 268 268 4142 410 410 g 146 204 1453 1% 28
Other capital 13 13 13 13 13 Growth (%) 23 649 (293) 75 7}
Retained eamings 2819 3L 365% 388 45% EBIT Margin (%) 02 B85 B7 260 k)
Nor-controling interest equity 410 - 48% 2162 2377 2707 eppp 1295 214 1504 1607 228
*Total debt 6107 6%l 552 62 625 Growth (%) 33 66 (85 75 D
*Net debt (cash) 2517 8 @) LA O) EBITDA margin (%) 07 292 %66 269 3
Statement of cash flow .
Yearto Dec. (bn VND) = PO e vearﬁm:.?:o) 222 2023 2024 205F  2026F
Cash flow from operations @3 125 67 421 47 T 187 1285 133 187 24H
Profit before tax %8 1825 1,188 1299 191 BPS (VND) 24386 25145 26102 26478 27918
Depreciton expense ® w2 5 5 PR " B
(Gan) from investing actes @5 @) B @ (60) Pm;'ib(ﬁ?ty : : : : :
Change in working capital (2122) 224 (786) 2,289 3,553 EBITDA margin (%) 07 292 %56 %9 309
Others (€27 N ) B G0 B Wi VA €72 OPM (%) 183 21 189 197 162
Cash flow from investments 05 1051 970 538 538 NPM (%) 152 72 124 128 159
Change in ired assets @ @ @) (% (@) RO Y Tl
Chenge n investment asses ¥ @ 3 (Y (0 smiﬁ;é%) T R Y
Otrers 86 LM 106 06 T equiy o (%) £1 48 ¥2 41 %5
Cash flow from finanding 705 67 123 (14%) (@85) Net debt ratio (%) 1%4 @5 (1758 (00) @53
Change in equity 5 - 2,286 (259) (259) Cash ratio (%) _ 363 53 1265 1397 147.0
Net borrowing 8, (6 (5% 0 %n_te'%;;veage reto (x) 47 92 s e
Achwty 0,
Dividends ez (199 (5] ©2) (565) Working capital tumover (days) 243 97 8 ZH] 50.1
Tnventory tumover (d 367 1559 1480 814 6912
Change n total cash @233 293 1371 3263 4371 A e;f;g&/e o r((jg;i) o o s o -
Beginning cash 373 240 53 6814 10077 souce: Company data, Shinhan Securies Vietnam
Changein FX rates - - - 0
Ending cash 2540 543 6814 10077 14448
Source: Company data, Shinhan Securities Vietnam
10 € Shinhan Securities



COMPANY REPORT

[Vietnam / Real Estate]

Nam Long Investment Corporation (NLG V) August 1%t 2026

Nam Long Investment Corporation (NLG VN)

Share performance Dete Rating Target price | Target price gap (%)

(pts) VN Index (LHS)  ——— NLG VN Equity (RHS) (VND) (VND) |Average |  Max/Min

2500 - -~ 45,000 24/11/2023 (Initation) BUY| 44200 178! 364/36
L 40,000 21/08/2024 (Update) BUY| 47300| 180! 367/41

2000 1 - 35000 23/10/2024 (Update) BUY|  46400| 144! 35422

1500 | - 30,000 14/11/2024 (Update) BUY| 46400| 136| 244/22
22232 18/03/2025 (Update) BUY| 43500| 99| 27443

1,000 1 | 15’000 10/05/2025 (Update) BUY 39,600 1291 53.8/-10.8

500 | 10000 10/05/2025 (Update) HOLD|  49,100| 234 -48.2/14
5,000 19/08/2026 (Update) BUY|  35700| 194} -158/864
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Note: Calculation of target price gap based on past 12 months

Shinhan Securities Vietham

¢ BUY: Expected 12-month gain of 15% or more
¢ HOLD: Expected 12-month loss of 15% to gain of 15%
¢ SELL: Expected 12-month loss of 15% or more

¢ OVERWEIGHT: Based on market cap, largest share of sector stocks under coverage is
rated BUY

¢ NEUTRAL: Based on market cap, largest share of sector stocks under coverage is rated
HOLD

+ UNDERWEIGHT: Based on market cap, largest share of sector stocks under coverage
is rated SELL
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Huong Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: Nam Long Investment Corporation

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co,, Ltd.
induding profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Viemamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,

Seoul, Korea 150-712
Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,

New York, NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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