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SSV Research


https://bit.ly/44hKxjw

Growth portfolio srﬁan

Securities

Top picks
General info Share price Key financials(**) Valuation 26F
No.  Ticker Company name Mkt Cap CP TP* Upside ™ YTD NPM D/E ROA  ROE P/B P/E
(WDbn) | (VND) (VND) (%) (%) (%) (%) ) (%) (%) & %)
1 VPB  Vietnam Prosperity JSC Bank 203,901 24,900 36,000 445 -05 -115 355 22 22 17.7 14 9.7
2 HDB g;’nih' Minh City Development JSC 136,644 26,850 34000 266 00 96 443 03 20 248 17 76
3 T Vietnam Technological and 224279 31,000 42,000 354 35 93 490 11 22 157 15 101
Commercial JSC
4 MBB Military Commercial JSC 209,933 20,300 26,100 285 6.8 0.1 422 0.1 19 216 1.6 85
5 FPT  FPT Corporation 123,431 69,800 95,400 36.6 40 -26.1 17.1 04 12.7 264 23 136
6 GMD  Gemadept Corporation 33,505 77,000 89,600 16.3 1.3 298 485 0.1 12.7 194 2.8 144
7 HPG  Hoa Phat Group JSC 183,212 21,150 35,900 69.7 26 -106 122 0.7 89 173 14 103
8 MwG  Mobile World Investment 110,682 72,700 107,300 475 18 164 56 08 1.1 292 37 14.4
Corporation
* Target price (fair value) for the next 12 months Source: SSV Research, Bloomberg
** Data for 12 months up to Q2/2026 Data as of August 20th, 2026
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Vietnam Prosperity JSC Bank S
(VPB VN) Seconmes

Investment points:
Target price (12 months) 36000VND  VPB is currently one of the biggest private banks in Vietnam. After the latest SMBC’s strategic investment, VPB has become
i Vietnam’s second-largest bank in terms of owner equity, following VCB. This allows it to serve a wide range of customers in various
Current price (08/20/26) 24900VND  segments, including retail customers, small and medium-sized enterprises (SMEs) and FDI enterprises.
Retumn (%) 44.5% Update on business results in 1H/2026:
~ + VPBank reported total operating income of VND 43.4 trillion (+35% YoY) and consolidated PBT of VND 18.9 trillion (+68% YoY)
VNHINDEX 1,734 : . X ; o ' : !
23 in 1H2026, fulfilling 48% of its full-year target. Growth was driven by strong loan expansion, improving net interest income,
Market P/ (9 20391 recovery in fee income, and increasing contributions from ecosystem affiliates, including VPBankS and OPES.
Market Cap (bn VND )
Oa;te ;p( ; () ) 7034 ° At the parent bank level, gross loans reached nearly VND 1.05 quadrillion as of June 2026, up 24.6% YTD and 12.6% QoQ, with
utan "ﬁgs aresimn ' corporate and SME lending remaining the primary growth drivers. Total deposits rose to approximately VND 1.1 quadrillion,
Free-Floating (mn) 7,243 increasing 21.5% YTD and 10.3% QoQ.
- i 38,900 . . .
52-WikHigh (VND) , « Parent-bank NIM remained broadly stable at 4.54%, compared with 4.55% in 1Q2026, although down 28bps from FY2025. The
52'WkL°W(VN'?) 3900 stable NIM despite rising funding costs reflects solid earnings resilience. However, maintaining NIM at around 4.5% could
90-day avg Trading Vol (mn) 1405 become more challenging should deposit costs continue to increase in 2H2026.
90-dayavgtumover 37+ The standalone NPL ratio under Circular 31 stood at 2.03%, unchanged from year-end 2025 but higher than 1.82% a year

Beta (12M) 11 earlier. Asset quality has remained relatively stable despite rapid credit expansion, which is a positive signal. Nevertheless, the
NPL ratio remains above that of some peers with more conservative lending strategies.

) Sumitomo Mitsui Banking 150
(“;a)lorSharehdde“ Corporation « FE Credit reported approximately VND 153 billion in PBT in 1H2026, including around VND 75 billion in 2Q2026, marking a
> Ngo Chi Dung 41 continued return to profitability after a prolonged loss-making period. While this represents a notable turnaround, the result
accounts for only 13% of its full-year profit target. Provision expenses remained close to pre-provision earnings, suggesting that
2,500 - 40,000 asset quality recovery is still underway.
- 35000 Downside risks: (1) NIM remains under pressure and (2) Debt recovery is not as expected.
2000 + L 30,000
1,500 A r 25000  YeartoDec 2022 2023 2024 2025 2026F
- 20,000  Netinterestincome (VND bn) 41,021 38,175 49,080 58,663 75,540
1,000 A F 15,000  Net non-interest income (VND bn) 6,348 7,096 13,166 15,991 19,016
500 4 - 10,000  TOI(VNDbn) 47,459 45,271 62,246 74,654 94,557
- 5000  TOlbefore provision (VND bn) 43,681 35,832 47,906 56,023 72,200
0 T T T 0 NPAT (VND bn) 18,175 10,058 15,570 23,990 28,860
Q,{/o Qrf:) Q’L'O @/‘o Q,L‘o EPS (VND) 2,507 1,089 2,014 3,070 3911
QQQ \\\"/ qu/ Q(,)\’L ch"/ ROE (%) 17.8 7.1 11.1 14.9 15.8
P/E(X) 15.1 348 188 123 9.7
———VNIndex =—VPB VN EQUITY P/B (x) 1.2 1.1 1.0 1.6 14

Source: Bloomberg, Shinhan Securities, Date as of 08/20/2026
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Ho Chi Minh City Development JSC Bank

(HDB VN)

Target price (12 months) 34,000VND
Current price (08/20/26) 26,850 VND
Retum (%) 26.6%
VN-INDEX 1,734
Market P/E () 123
Market Cap (bn VND) 136,644
Outstandingshares (mn) 5,005
Free-Floating (mn) 3,871
52-WkHigh (VND) 30,000
52-Wk Low (VND) 21,873
90-day avg Trading Vol (mn) 109
90-day avg tumover 274
Beta (12M) 10
Majorshareholders ~ S0ViCO 7
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Investment points:

HDB is one of the largest private banks in Vietnam. HDB aims to be a market leader, focusing on retail, consumer finance & SMEs.
HDB will promote access to agriculture and rural customers through digital transformation to develop this market further. Not
only that, HDB will also focus on developing the middle and high-end segments - priority banking in the upcoming time.

Update on business results in the 1H/2026:

+ HDBank reported consolidated operating income of VND 22.7 trillion (+9% YoY) and PBT of VND 13.0 trillion (+31% YoY) in
1H2026, supported by healthy credit growth, improving profitability, and strong contributions from its subsidiaries.

 Outstanding loans reached VND 698 trillion, up 18.8% YTD, with growth focused on priority sectors including manufacturing,
SMEs, agriculture, infrastructure, supply chains, and essential consumer finance. Total funding increased to VND 932 trillion
(+12.1% YTD), while deposits from corporate and retail customers grew by more than 20%.

« NIM improved to 4.11% in 2Q2026 (+32bps QoQ, -158bps YoY), driven by a more favorable asset repricing environment,
stronger contributions from the retail segment, particularly household and individual lending, growth in medium- and long-
term loans, and continued optimization of the loan-to-deposit ratio (LDR).

+ Operational efficiency continued to improve, with the cost-to-income ratio (CIR) declining to 24.9%, among the lowest in the
private banking sector. This reflects the effectiveness of HDBank’s digital transformation strategy, process automation
initiatives, and productivity enhancements.

* Subsidiaries remained an important earnings driver. We estimate that group companies contributed approximately VND 2.3
trillion, accounting for around 17% of consolidated earnings in 1H2026. Notably, this was the first quarter in which HDBank
consolidated HD Securities, which reported PBT of VND 1.5 trillion (+286% YoY; ROE 28%). Meanwhile, HD SAISON delivered
PBT of over VND 804 billion, with ROE reaching 22%, highlighting the growing earnings diversification within HDBank’s
ecosystem.

Downside risks: (1) credit growth did not meet expectations, (2) NIM continued to shrink due to increased cost of capital and
slow retail recovery, and (3) high interest rates put pressure on asset quality.

Year to Dec 2022 2023 2024 2025 2026F
Net interest income (VND bn) 18,012 22,184 30,856 34,476 42,772
Net non-interest income (VND bn) 3,956 4,230 3,172 7,941 8,229
TOI(VND b) 21,968 26,414 32,706 42,687 51,071
TOI before provision (VND bn) 13,336 17,284 21,751 31,073 38,295
NPAT (VND bn) 7,750 10,071 12,763 16,053 21,668
EPS(VND) 1,599 2,013 2,581 3,407 4,473
ROE (%) 235 24.1 25.7 253 25.6
P/E (x) 19.3 15.3 1.9 10.0 7.6
P/B(X) 1.1 14 14 2.1 1.7

Source: Bloomberg, Shinhan Securities, Date as of 08/20/2026
SSV Research



Vietnam Technological and Commercial JSC

(TCB VN)

S

Shinhan

Securities

Investment points:

Techcombank is one of the largest joint-stock banks in Vietnam with significant successes. TCB always focuses on developing
technology to lead in the digitalization journey of the financial industry. TCB concentrates on development in the real estate

Target price (12 months) 42000VND development lending and home purchase lending segments, which we assess as having much potential for future growth.
: Techcombank aims to be among the top 10 best banks in the ASEAN region, with a market capitalization of USD 20 billion and a
Current price (08/20/26 31,000 VND g P gion, P
Rt ; (08/20/26) 35.4% CASA ratio of 55% by 2025
m (%) e Update on business results in the 1H2026:
VN-INDEX 1,734 «  Techcombank reported consolidated operating income of VND 28.6 trillion (+17.5% YoY) and PBT of VND 18.5 trillion (+22.5%
Market P/E () 12.3 YoY) in 1H2026, supported by strong credit growth, improving NIM, and resilient asset quality.
Market Cap (bn VND) 224,279 At the parent bank level, credit growth reached 11.6% YTD based on the State Bank of Vietnam's credit quota calculation.
Outstanding shares (mn) 7,086 Including infrastructure and social housing loans exempt from credit limits, loan growth stood at 14.3%, indicating a notable
Free-Floating(mr) 5825 acceleration in credit demand during 2Q2026.
52-Wk High (VND) 42500 + CASA ratio increased to 38.3% at the end of 2Q2026 from 37.9% in the previous quarter, although remaining below 41.1% in
52-WkLow (VND) 27,800 2Q2025. During the first half, retail CASA declined as customers shifted part of their balances into higher-yield term deposits,
90-day avg Trading Vol () 126 while corporate CASA grew strongly, supported by transaction banking activities.
90-day avg tumover 399 * NIM improved to 3.4% in 2Q2026 (+29bps QoQ, -10bps YoY), driven by higher asset yields, ongoing portfolio optimization,
and loan repricing.
Beta (12M) 11
* Asset quality remained solid, with the NPL ratio declining to 1.15%, compared with 1.16% in the previous quarter and 1.32% a
Major shareholders  Masan Group Corporation 14.84 year earlier. The improvement in NPLs despite strong credit expansion highlights the bank’s prudent risk management and
(%) stable asset quality.
* Meanwhile, TTM ROE increased to 16% from 14.5% in the same period last year, reflecting improved capital efficiency. Growth
5500 45000 in non-interest income also contributed to a more balanced and diversified earnings structure.
' | 40'000 Downside risks: (1) The sharp increase in capital costs puts pressure on NIM; (2) The sharp increase in interest rates degrades the
2,000 | 35'000 asset quality of the banking sector.
F 30,000
1,500 1 | osogg  YeartoDec 2022 2023 2024 2025 2026F
1000 | 50000  Netinterestincome (VND bn) 30,290 27,691 35,508 38,155 45,331
' 1 L 15000  Netnon-interestincome (VND bn) 10,612 12,370 11,482 15,236 18,910
500 4 - 10000  TOI(VNDbn) 40,902 40,061 46,990 53,391 64,242
- 5000  TOIbefore provision (VND bn) 27,504 26,809 31,621 36,959 44,523
0 T T T 0 NPAT (VND bn) 20,150 18,004 21,523 25,290 29,638
P P LS 3 EPS(VND) 5810 5164 3,080 3,663 4,292
& S ROE (%) 198 14.8 156 159 159
PIE(X) 75 84 14.1 1.9 10.1
VN Index TCB VN EQUITY P/B(x) 08 10 13 17 1.5

Source: Bloomberg, Shinhan Securities, Date as of 08/20/2026
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Military

(MBB VN

)

Commercial JSC Bank

S

Shinhan

Securities

Investment points:
Target price (12 months) 26,J00VND  Military Commercial Joint Stock Bank (HSX: MBB) has achieved numerous outstanding milestones in recent years, demonstrated by
. its stable asset quality, exceptional profitability, and high credit ratings from international agencies. MBB continues to prioritize IT
Current price (08/20/26) 20300VND  gevelopment and digital transformation, aiming for the goal of "Becoming a Digital Enterprise, a Leading Financial Group.
Retum (%) 28.5%  Update on business results in 1H2026:
VIN-INDEX 1734 + MBB reported total operating income of VND 37.9 trillion (+16% YoY) and PBT of VND 20.2 trillion (+27% YoY) in 1H2026,
supported by robust credit expansion and continued operational efficiency.
Market P/E () 123
Market Cap (bn VND) 209933  * Credit growth reached 13.2% YTD, significantly outperforming the banking system average of 8.5%. Loan growth was
Outstandingshares (mn) 9263 primarily driven by the real estate segment (+39% YTD, accounting for 14.3% of total loans) and household services (+18%
) ' YTD, accounting for 22% of total loans), alongside healthy expansion across manufacturing, processing, and trade-related
Free-Floating (mn) 6412 sectors
52-WkHigh (VND) 24,426 L . . e .
+ Customer deposits increased by 4.6%, while outstanding certificates of deposit and other valuable papers rose 24.7%,
52-WkLow (VND) 17,678 s L . . . . . .
i 62 providing additional funding support. CASA improved modestly to 34.6%, remaining the second-highest in the banking sector
90-day avg Trading Vol (mn) : after TCB. This helped partially offset the upward pressure on funding costs from wholesale funding sources.
90d tu 324
Syagiimover «  NIM recovered to 4.15% in 2Q2026 (+35bps QoQ, +1bp YoY), as asset yields improved at a faster pace than funding costs.
Beta (12M) 10 While the quarterly rebound is encouraging, sustaining NIM at current levels may require further repricing of earning assets,
ottel particularly as funding costs remain under pressure and the bank continues to utilize its preferential credit growth quota.
Majorshareholders ~ Viette 147 ) ) - . . .
%) + MBB continued to demonstrate strong operating efficiency. Consolidated CIR declined to 26.2%, while standalone CIR fell to
scic 28 24.2%, down 2.0-2.7 percentage points from a year earlier. These ratios remain among the lowest in the banking sector,
reflecting the effectiveness of MB's digitalization strategy, process optimization, and disciplined cost management.
2,500 r 25000 Downside risks: (1) Banking system liquidity continues to face pressure and reduces NIM. (2) Rising lending rates may put pressure
2000 - L 20000 on bank asset quality in the coming years.
1,500 1 " 15000 veartoDec 2022 2023 2024 2025 2026F
1000 4 | 10000 Netinterestincome (VNDbn) 36,023 38,684 41,152 51,610 67,627
' ' Net non-interest income (VND bn) 9,570 8,622 14,261 16,083 18,754
500 - - 5000  TOI(VNDbn) 45,593 47,306 55413 67,693 86,381
TOI before provision (VND bn) 30,777 32,393 38,406 48012 62,764
0 T T T 0 NPAT (VND bn) 17,483 20,772 22,634 26,779 31,290
K K LR g0 EPS(VND) 2,162 2,507 2,733 3,400 3972
e % v s v 9
K N R & & ROE (%) 256 239 215 21.1 205
PIE(X) 157 136 124 100 85
e VN INdeX == MBB VN EQUITY P/B (x) 1.9 18 15 19 1.6

Source: Bloomberg, Shinhan Securities, Date as of 08/20/2026
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FPT Corporation

(FPT VN)

S

Shinhan

Securities

Investment points:

FPT is the leader in the technology sector, with core business fields having huge growth potential and strong financial health. FPT
has been rapidly transforming into a global DX pioneer through self-developed B2B products applying the latest technologies

Target price (12 months) 95400VND  such as Artificial Intelligence (Al), Robotic Process Automation (RPA), Blockchain, Cloud computing, and Internet of Things (IoT).
Current price (08/20/26) 69,800 VND Update on business results in 1H2026:
Retumn (%) 36.6% FPT reported revenue of VND 26.2 trillion (+12.6% YoY) and PBT of VND 5.7 trillion (+18.1% YoY) in 1H2026, supported primarily
by continued strength in its technology business.
VN-INDEX 1734 1. Technology remained the main growth engine, with revenue reaching VND 23.1 trillion (+15% YoY) and PBT increasing 17%
Market P/E () 123 YoY to VND 3.3 trillion.
Market Cap (bn VND) 123431 . Within this segment, global IT services revenue grew 13% YoY, while PBT increased 12% YoY. Japan continued to be the
Outstanding shares (mn) 1714 largest growth contributor, delivering 24.9% YoY growth, while the U.S. market showed a clear recovery with revenue rising
Free-Floating (mn) 1,535 7.8% YoY as newly signed contracts entered the implementation phase from 2Q2026. Revenue from Europe remained stable,
52-WkHigh (VND) 108,700 whereas the Asia-Pacific market declined slightly due to delayed contract signings in several key markets amid geopolitical
52-WkLow (VND) 61,500 uncertainties.
90-day avg, Trading Vol (mn) 88 A positive highlight was FPT’s success in securing 14 large-scale projects worth over USD 10 million each during the first half
90-day avg tumover 505 of the year, representing a 27.3% increase YoY. This provides strong visibility for revenue growth in the coming quarters.
Beta (12M) o7 ° Domestic IT services delivered outstanding performance, with revenue increasing 23% YoY and PBT surging 101% YoY, driven
by rising demand for digital transformation projects across both local government agencies and private-sector clients,
Majorshareholders  TTuongGiaBinh 67 particularly in digital finance and e-commerce.
(%) scc 57 * FPT also continued to strengthen its positioning in high-value technology services, expanding its focus on Al-driven solutions
and advanced technology offerings, while obtaining a license to operate in the emerging data intermediary services market.
2. The telecommunications and education segments remained broadly stable, with performance largely unchanged from the same
2,500 - r 120,000 :
period last year.
2,000 A - 100,000 Downside risks: (1) unexpected lower IT demand; (2) Exchange rate risk; (3) Direct competition from peers
1500 4 - 80,000  YeartoDec 2022 2023 2024 2025 2026F (¥)
' L 60,000 Revenue (VND bn) 44,010 52,618 62,849 7013 56,888
1,000 1 OP (VND br) 6,795 8418 10,506 12,947 12,376
L 40,000 Y
OP margin (%) 17.2 17.3 17.3 185 234
500 1 - 20000 NPATMi(VNDbn) 5310 6,471 7,857 9,369 10,832
0 . . . 0 NP margin (%) 14.7 14.8 15.0 16.0 18.8
© © Q© © © EPS(VND) 5917 6,132 6,408 6,589 6,313
(b\q,Q \\q,Q ’19’0 (o\q,Q Cb\q,Q ROE (%) 26.7 27.8 287 282 231
© A ° C © PEX) 27.2 227 188 158 136
VN Index e FPT VN EQUITY P/B(x) 49 40 35 29 23

Source: Bloomberg, Shinhan Securities, Date as of 08/20/2026

7 | Growth Portfolio (*) Notably, FPT Telecom has been reclassified from a subsidiary to an associate.
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Gemadept Corporation

(GMD VN)

S

Shinhan

Securities

Investment points:

Terget price (12 months) 89,600VND GMD is one of the leading logistic companies in Vietnam, having modern and large-scale ports system, being located at critical
Current price (08/20/26) 77000VND  €conomic positions. The main operating businesses: Port operation; logistic activities. GMD owns a total of 8 seaports, with an
annual capacity of up to 5 million TEUs and 5 million tons of bulk cargo.

Retun (%) 16.3% , o N ,
GMD continues affirming its position by strongly investing in potential projects: Gemalink international port phase 2; Nam Dinh
VN-INDEX 1734  Vuport phase 2 and 3. These two projects are promised to double GMD's current capacity once finished.
Market P/E (x) 123 Update on business results in 1H2026:
Market Cap (bn VND) 33,505 + In 1H2026, Gemadept (GMD) reported a 71% YoY increase in net profit, driven by both solid growth in its core port operations
Outstandingshares (mn) 426 and a one-off gain from its equity swap transaction with CJ Logistics. Excluding this non-recurring item, we estimate core
Free-Floating (mn) 409 earnings still grew approximately 24% YoV, reflecting improving operating performance across its port assets.
52-WkHigh (VND) 89500 « Revenue from the port operation segment reached VND 2.7 trillion (+12.5% YoY), supported by higher throughput at the
52-Wk Low (VND) 56,900 Southern port cluster, including ICD Phuoc Long and Binh Duong Port. Meanwhile, throughput at Nam Dinh Vu Port declined
90-day avg Trading Vol (mn) 129 by 12% YoY during the period.
90-day avg turnover 95« Earnings from associates and joint ventures rose strongly to VND 693 billion (+47% YoY), mainly driven by Gemalink Port,
Beta (12M) 09 whose profit contribution is estimated at nearly VND 817 billion (+61% YoY). Gemalink continued to benefit from robust
volume growth of 26% YoY, supported by an earlier-than-usual peak shipping season and cargo diversion from Singapore.
Majorshareholders ~ VIFundll LP 134« |n addition, GMD recognized a one-off gain of nearly VND 700 billion from its equity swap with CJ Logistics. Under the
(%) agreement, CJ Logistics assumed full ownership of the logistics business, while Gemadept acquired 100% ownership of the
shipping business. The transaction marks the completion of a strategic restructuring process, allowing each party to focus on
its core business areas and improve operational efficiency.
2500 i 28’888 Downside risks: (1) World economic risk; (2) Risks related to rising oil prices; (3) Risks related to world shipping situation.
2,000 - W 70,000
1500 4 - 60,000 Year to Dec 2022(%) 2023(%) 2024(*) 2025 2026R*)
' [ 20000 Revenue (VND bn) 3,898 3,846 4,832 5,946 6,914
1,000 1 [ 10000 OP(VNDbn) 1,051 1,116 1,345 1,627 2,086
500 | L 20000  OPmargin (%) 270 290 278 274 302
L 10,000  NPATMi(VND bn) 994 780 1,124 1,677 2,006
0 : : 0 NP margin (%) 299 27.6 325 374 384
) © © o q° EPS(VND) 3014 2,366 3410 5,086 6,524
S P ROE (%) 150 10. 107 132 157
N X N & & -
PE(X) 211 269 187 132 14.4
———VNIndex ==——GMD VN EQUITY P/B(X) 30 29 2.8 2.5 2.8

Source: Bloomberg, Shinhan Securities, Date as of 08/20/2026
(*) We exclude one-off gains from the divestment of Nam Hai Dinh Vu Port, Nam Hai Port, and the share swap transaction with CJ Logistics.
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Hoa Phat Group JSC

(HPG VN)

Target price (12 months) 35,900VND
Current price (08/20/26) 21,150 VND
Retumn (%) 69.7%
VN-INDEX 1,734
Market P/E () 123
Market Cap (bn VND) 183,212
Outstandingshares (mn) 8443
Free-Floating (mn) 6,927
52-WkHigh (VND) 28045
52-Wk Low (VND) 20,100
90-day avg Trading Vol (mn) 247
90-day avg tumover 482
Beta (12M) 09
Major shareholders Tran DinhLong 258
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HPG VN EQUITY

S

Shinhan

Securities

Investment points:

- Hoa Phat Group (HoSE: HPG) is the leading steel producer in Vietnam and Southeast Asia; Top 50 largest steel companies in the
world; Operating in 4 main fields: steel, steel products, agriculture, real estate. HPG leads the domestic market in construction
steel (32%) and steel pipes (27%); Top 5 galvanized steel producers; is the only Vietnamese company that can produce hot rolled
coil (HRC).

Update on business results in the 1H2026:

+ Hoa Phat reported net revenue of VND 108.8 trillion (+47% YoY) and net profit of VND 15.4 trillion (+103% YoY) in 1H2026.
Earnings were supported by a nearly VND 4 trillion gain from the transfer of the Pho Noi Urban Area project in 1Q2026.
Excluding this one-off item, we estimate core net profit still grew by nearly 50% YoY, highlighting the strong recovery of the
company's core operations.

* The steel segment remained the key earnings driver, contributing approximately 93% of revenue and 68% of total profit.
Crude steel production reached nearly 7 million tonnes (+36% YoY), while sales volume of construction steel, high-quality
wire rod, HRC, and billet totaled 6.5 million tonnes (+32% YoY). Notably, HRC sales volume increased 57% YoY to nearly 3.4
million tonnes, reflecting resilient demand from industrial customers. Average steel selling prices in 2Q2026 reached
approximately VND 14.6 million per tonne (+7% YoY), while gross margin improved to 19.0%, compared with 15.8% in 1Q2026.

* Beyond steel, agriculture remained the second-largest earnings contributor. At the same time, Hoa Phat continued expanding
into industrial park real estate and household appliances, supporting revenue diversification and creating additional long-
term growth opportunities.

* Looking ahead, the Dung Quat Specialty Steel Project remains a key growth catalyst. The project is progressing on schedule,
with more than 50% of construction completed after seven months, and is expected to commence commercial production in
1Q2027, strengthening HPG's position in higher-value steel products and supporting long-term earnings growth.

Downside risks: (1) Inflation risk and (2) Higher-than-expected spike in NPL.

Yearto Dec 2022 2023 2024 2025 2026F
Revenue (VND bn) 141,409 118,953 138,855 156,116 208,587
OP(VND bn) 13,078 9,669 13,267 17,906 23,330
OP margin (%) 9.2 64 9.6 11.5 1.2
NPATMi (VND bn) 8,484 6,835 12,020 15,450 21,054
NP margin (%) 6.0 5.7 87 9.9 101
EPS(VND) 1,452 1,117 1,566 2,013 2,494
ROE (%) 9.0 6.6 105 1.8 13.8
P/E (%) 124 238 16.4 12.7 10.3
P/B (x) 1.1 1.6 1.5 15 14

Source: Bloomberg, Shinhan Securities, Date as of 08/20/2026
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Investment points:

MWG is Vietnam's leading retailer, boasting an ecosystem that caters to diverse customer needs. MWG maintains its position as
the No.1 retailer for mobile phones and consumer electronics in Vietnam (with over 50% market share); it is also the leading
consumer goods retailer, with a grocery chain achieving the highest nationwide sales

Update on business results in 1H2026:

In TH2026, MWG reported strong results with net revenue of over VND 95 trillion (+29% YoY) and net profit of VND 6.1 trillion
(+90% YoY), primarily driven by robust performance at Dien May Xanh (DMX) and Bach Hoa Xanh (BHX).

The DMX/TGDD segment generated revenue of VND 65.1 trillion (+31% YoY) and net profit of VND 4.8 trillion (+73% YoY),
achieving approximately 66% of its full-year earnings target. Same-store sales growth (SSSG) across all three retail chains
remained in the double digits during the first half, reflecting continued improvement in operating efficiency and store
productivity.

Growth was mainly supported by the air-conditioner category, where revenue surged 60% YoY amid favorable weather
conditions. TopZone recorded 36% revenue growth, supported by approximately 50% growth in Apple product sales, while
Dien May Xanh and The Gioi Di Dong posted growth of 32% and 28%, respectively.

Meanwhile, Bach Hoa Xanh delivered another strong quarter, with 1H2026 revenue reaching VND 28.3 trillion (+25% YoY)
and net profit climbing to a record VND 906 billion (+340% YoY). The result highlights the continued strengthening of BHX's
grocery retail model and improving operating leverage.

Notably, all 632 stores opened during the period achieved positive store-level operating profit, including logistics cost
allocations, demonstrating the increasing effectiveness of BHX's expansion strategy and a significantly shorter payback
period. Initial results in Northern Vietnam have been encouraging, providing a solid foundation for further expansion in the
region.

Downside risks: (1) Competition risk; (2) Weak consumer demand risk, Business diversification risk, and (4) Inventory write-down

risk

Year to Dec 2022 2023 2024 2025 2026F
Revenue (VND bn) 133,405 118,280 134,341 156,458 189,353
OP(VND bn) 6,575 1,047 5,227 8,667 11,849
OP margin (%) 49 09 39 55 63
NPATMi (VND bn) 4100 168 3,722 7,037 8,963
NP margin (%) 31 01 28 45 48
EPS (VND) 2,801 15 2,546 4788 7,037

ROE (%) 185 0.7 14.5 21.3 221

P/E (X) 298 7292 331 193 164
P/B (x) 5.1 5.2 44 4.2 37

Source: Bloomberg, Shinhan Securities, Date as of 08/20/2026
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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, J1. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.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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/ Compliance Notice

+ Analyst Certification: We/l hereby certify the information and material presented in this report are accurate expressions of their views, and that we/l have not received internally or
externally wrongful pressure to express such views.

+ All opinions and estimates regarding the company and its securities are accurate representations of the covering analyst's judgments as of this date and may differ from actual
results.

« This report is intended to provide information to assist investment decisions only and should not be used or considered an offer or the solicitation of an offer to sell or to buy any
securities. Stock selection and final investment decisions should be made at the client's own discretion.

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

Disclaimers

* This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of Shinhan Securities Vietnam Ltd.., an
organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in preparing and issuing this research report and marketing materials is/are
licensed and regulated by the State Securities Commission of Vietnam in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed,
forwarded or altered in any way without the consent of Shinhan Securities Vietnam Ltd.

+ This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or solicitation of an offer to purchase or sell
any securities or other financial instruments or to participate in any trading strategy. This research report and marketing materials do not provide individually tailored investment
advice. This research report and marketing materials do not take into account individual investor circumstances, objectives or needs, and are not intended as recommendations of
particular securities, financial instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent decisions regarding any securities or
financial instruments mentioned herein and investors should seek the advice of a financial adviser. Shinhan Securities Vietnam Ltd. does not undertake that investors will obtain
any profits, nor will it share with investors any investment profits. Shinhan Securities Vietnam Ltd.., its affiliates, or their affiliates and directors, officers, employees or agents of
each of them disclaim any and all responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may differ or be contrary to opinions
expressed by other business areas or Shinhan Securities Vietnam Ltd. The final investment decision is based on the client’s judgment, and this research report and marketing
materials cannot be used as evidence in any legal dispute related to investment decisions.

«  Copyright (© 2020 Shinhan Securities Vietnam Ltd. All rights reserved. No part of this report may be reproduced or distributed in any manner without permission of Shinhan

\ Securities Vietnam Ltd. /
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