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[ FY25 report ]

Part II




CONTENTS ME == 3|ALO|E 12M 28 7 (VND) A50{
2% VCB Bank for Foreign Trade of Vietnam 103,200 13%
2 BID JSCB for Investment and Development of Vietnam 46,000 23%
2 TCB Vietnam Technological And Commercial JSB 28,500 16%
2 VPB Vietnam Prosperity JSCB 23,600 23%
2 MBB Military Commercial Joint Stock Bank 27,200 8%
29 ACB Asia Commercial Joint Stock Bank 27,900 8%
248 24t VRE Vincom Retail JSC 24,100 41%
A EHX] BCM Investment and Industrial Development Corporation 73,800 4%
ARSI IDC IDICO Corporation - JSC 62,100 1%
24 HPG Hoa Phat Group JSC 32,000 20%
¥ NKG Nam Kim Steel JSC 17,400 20%
raps! HHV Deo Ca Traffic Infrastructure Investment JSC 13,000 12%
SR ] £ GAS PetroVietnam Gas Joint Stock Corporation 98,300 44%
SRR ] e PVS PetroVietnam Technical Services Corporation 41,600 23%
o 7 EelE VSH Vinh Son - Song Hinh Hydropower JSC 52,900 8%
e QEIZ|E| GEG Gia Lai Electricity JSC 13,600 14%
o™ FE2[E NT2 PetroVietnam Power Nhon Trach 2 JSC 24,200 16%
== RE2E BWE Binh Duong Water-Environment Corporation JSC 58,300 22%
F&B VNM Vietnam Dairy Products JSC 83,100 31%
= CTR Viettel Construction JSC 132,000 6%
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o - Hzl
PBT {EXHA (VNDbn)
Tickers 2023
ACB 20,068
BID
CTG 24,194
HDB 13,017
MBB 26,306
STB 9,595
TCB 22,888
VCB 41,244
VIB 10,703
VPB 10,987

At&: 2| At COlE], D2 HS

3312025 HIEY AA| Y

HHE

- 2449 327| £0|Rt0FZ(NIM)E F 22150] o4 CHH| F2I5t0] &% ZAaUoLt, T (Mo 2= oryst = 2H2ISH 5|50] Ofl¢E. NIME -8bps QoQ, -13bps YTD 5tfstH
3.38%E 7IF3USLE, 23E 327] 2[4 E thH| +38bps &Sot £2[Y. thE F22 o¥ Aol 40| AKECHH 27142 NIM 2 Aet4e A2 dE. 12718 £H(TTM)
NIMZ 7HHME 20|10, 4% 22| B NIME 3.47% 2 +8bps QoQ, +22bps YTD S7t.

- UiFE 2%3Y YO 2 3125 2L, STBE N2 2 HME|AS. =F 2A2 Y22 42 525 (-4bps YTD, -9bps QoQ)= 7IFH2L, NIM2 K3 &2
AZ U Aol 2UE2 2Y 28nto| FY Mot Qs Wt -45bps QoQ L -20bps YTD 5t2f. £3|, TCB (-45bps), MBB (-41bps), VPB (-34bps)&= A& 422 221517
?ls tHE =2lE Of of={Z0] FE21g. L2 =g 2AO NIM HaF0| Y22 42 A2 thes| &4 JHdoletil 27] of2{g A2 2 HH =g 22 0[0] E2 NIM
£F2 2UD YA, HH|Z AL 0F (STD) 2O QZ5HY| G, AP 020 Q2sHe 2L T2E S 225 RAY RS B, A 2 28S0| 2 £AY
S LU A= YEO|M O[2{ct 0| M2 & 2%E 71590] 8. 5o, HIYYH2Z &2 EH%%%*% HIH(O1H) S A2l 2215 JE{OlIM =7t Q1 29 ZH440] A3te] 10 YUS. 0]of
mef, T7[H22 tE g7t HS =0l S 4o D22 o =0, Ol B 2A3tet 4 NIM 7S 2[A|ste 2olez A48d HY.

+ FY24' I7HAIH ML ChA WOEILE 2o 2 ok 293 Lok 45 U 231 427|0] £2 J|HETR Q5] AL 0] 7|2H5 9 40 40| £51E TH5H0| £, 4ol 280
2 A LHOIM 2 A GO Ciet R4 E HEXH22 BYT bt QU0 24'd 427| Y2 HMetq Q. Fy25E0l= 012t (NI 7|2het 418 2ttt o J2of sy 530l &
A2 =2 20|, AetAel & 20022 #0[9 S7h= 15~20% B Mz A2 Y. Ol 2 A HE L0 W2 Y4otdd & A=A et Fe2hd dY

NIM
2024P YoY oM23 oM24 YoY Completion m2022 W2023 W1Q24 W2Q24 m3Q4
22,000 10% 15,024 15,335 2% 70%
X
19,763 22,047 12% 0
26,300 9% 16,935 18,719 1% 71% N 8
< X O
o X © ©
15,852 22% 8,632 12,655 47% 80% > B < i 3
2 &5 g 2 & &
28,410 8% 20,019 20,736 4% 73% I 2T e ¥ g ¥ .
°°. % N )
10,600 10% 6,840 8,094 18% 76% - - A SR
™ ~ NN N

27,100 18% 17,115 22,842 33% 84% N

42,000 2% 29,550 31,533 7% 75%

12,045 13% 8,325 6,603 -21% 55%

23,165 111% 8,279 13,861 67% 60%

VPB HDB MBB TCB VIB STB ACB CTG VCB BID

& 2| 2|4

0|20 SAS-2 W 2| M2|HIEf



2 - FY25 £ S&E MUK 15%-20%

TOI PPOP PBT

2023 2024F YoY 2025F YoY 2023 2024F YoY 2025F YoY 2023 2024F YoY 2025F YoY
32,747 34,804 6.3% 40,875 17.4% 21,872 23,179 6.0% 26,977 16.4% 20,068 20,567 2.5% 24,168 17.5%
72,669 76,814 5.7% 90,072 17.3% 47,589 50,083 5.2% 58,997 17.8% 27,294 29,169 6.9% 36,140 23.9%
70,548 81,912 16.1% 89,614 9.4% 50,105 59,624 19.0% 65,952 10.6% 24,990 28,494 14.0% 34,577 21.3%

26,414 34,838 31.9% 41,717 19.7% 17,284 22,993 33.0% 26,733 16.3% 13,017 17,668 35.7% 21,539 21.9%

47,306 54,578 15.4% 60,091 10.1% 32,393 38,331 18.3% 42,089 9.8% 26,306 28,156 7.0% 32,244 14.5%
26,173 31,628 20.8% 37,601 18.9% 13,283 17,216 29.6% 21,554 25.2% 9,595 12,998 35.5% 17,729 36.4%
40,061 50,709 26.6% 54,986 8.4% 26,809 34,393 28.3% 39,114 13.7% 22,888 27,782 21.4% 34,829 25.4%
67,723 72,787 7.5% 83,646 14.9% 45,809 49,993 9.1% 59,600 19.2% 41,244 45,145 9.5% 51,716 14.6%
49,743 61,896 24.4% 70,181 13.4% 35,832 48,151 34.4% 52,846 9.8% 10,987 18,631 69.6% 24,872 33.5%
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© OM24 27| SE4 AR BF ZUM 3HH USS BY. 1) 27 LR0ME
52702 At Z2HE 5{7t (-30% YoY), & 8,253 7 F7t. (+103% YoY): 3) 2

61712] Al Z2HET}5{7t=0] (+30% YoY), & 31,673
t. 24 327| 7|F, A=
ESHUSS 2719 8T 7.6% SEE.

H27| thHH| 52% S7tst 25,937 &

o =
'rrLJ\I —r-7

F. (+135% YoY); 2) EX| &
FHo=Z 2 00| 2|12 S 7|E5HH,

26% A2 ME SRS 4) 239 127|158 243 327|714 Al
o FAHRQYO|ALCO MEH, 5He0l=24E 427(0 8,900 2& QU 0| 22 Ao R of|AtE|0Y, 24F HEIY |2 E FY27@TA| & 70,000 £% 22 oA (FY20~23 CHH| +106%) 22 228
Bl&2 3 20t (Vinhomes Co Loa), BIZ2 M3 S HEZD FEFHR|S0| & 71, thE R 222 1,030 R, FY25~277|2t S 28,600 W &2 o). (FY20~23 CiH| +46%)
2|82 FY26717] 29,300 2= |k 2 Thu Duck| 350| L& 71 HERE 222 4 400 SR 27+ AL (FY21-23 UiH| +96%). & 552 O3]

k=3 7R
A5 MAHE YS&[0f A0, A4

« ote0] 22 2EO| B7H= +3% QoQ, +26% YoYZ HRIA 45, OOi7t= +9~12% QoQ &&&. (249 327] 7|&). O= FE 7HA2 +1
BlZ2(Vinhomes) T2 E Hk0f| 2|5t A, S2|019| £ OIE EA7H= -14% QoQ, -6% YoY oteter. Oj0f7t= 6~8% QoQ 5. th= & 74
Ol ME 2/of0] HEF B30 FHS we .
o O BEAV|Y2 FY24 24 S8 20| 0|2 A2 2 o4 E|LL, DXGE d2|Z 22 9M24 7|& 0fE SHO| 82%, &0/ SH2| 108%E Y45t
VPIOIA SE2{21 Bt KDH, NLG, VHM2 ACHH o Z k55t AA 7|12
o OIE29| BEE4tEE VN-IndexE 5t&8]. NVL, CEQ, PDR, DIG, HDC, DXGE FY24 5S¢t -20~40% ottt 20, NLG, KDH, VPIE AU =2 4S5t
(40-80HH) VHM2 OHiZ MM o2 Y2 ™ P/BHias 5@ Wt BHE L AY &3 F4.
P/E HHE WH20f|0|d +/- 2 BET AL P/B HHE MZ 00| +/- 2 BEHA}
140x 9.0x r
120x | *
7.5x
100x |
- 6.0x
80x | 2
4
60x | 45x |
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20x | : 1.5x | i
0x | == 0.0x [
ook | CRO HDC KDH NLG NVL PR VHM 1 G < DXG HDC KDH NLG
-1.5x b
-40x A4
Sum of Current P/E & Sum of -2STDV ~ =Sum of -1 STDV  =Sum of +1 stdv & Sum of +2 stdv ® Sum of Current P/B & Sum of -2 STDV = Sum of -1 STDV
-60x -
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Al HEE "'I I HiFD
a8 EE4-2 bt
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A0 A2 2|2 244 HIEL 2 9l 29 0| Z3y0| M S5}A
-I—Hoo I H'" O o = —= I I |'1| . 11M24 |_ ‘:”A‘II:”A ADHHI'DHL‘FSS%YOYsz'%I' ( 3|_=|1.|0J
(VNDtn) Other services retail sales ——Vietnam Core Inflation YoY 4+9.7%, 224 11€: +20. i%) MzE22 Tig|9l 0| (18~'194:
o = = o == o
H Traveling service retail sales Vietnam Headline Inflation YoY +11.7-11.8%) thH| &2 £FO0|Lt, "15~24E ZMHS 3ot g2
8,000 Accommodation and catering retail sales 6 S8 2019 Y2 249 112 512l LE24 1,5802 & (+41%
= = o
= Retail sales 5 YoY)2 = BHE5tY S,
6,000 4 o HIEY A0 A|ZO| JHEE|HM Aeont Lotte?t 22 22Y 7|YE0]
[ 3 S22 7H&SEstL QIS Aeon Mall2 32 7709 4T -=(462,000m?)=
4,000 . 5 =% 30|04, ZIE(Can Tho)ofl 5.42F ($2.149 €21), S2(Long An)
; ol 125 ($3,9302 22{)E F}s 40| 7t4535tz|0 Aeon2
Wbz 16710 4TS 2 @
2,000 0 25872 16749 £TE RS FH.
o - - - - N N N N ® ® o o % S < Sz
49 WS & § g g g § g g g Qo
o [&] = C o [&] = C o [&] = C Q. [&] = C o -
0 L, 838322882 2882288¢% 328 o A0 F57209~22iE 7|7H SO ATE AE2 QIR 240 =
11M20 T1M21 11M22 11M23 11m24 VMM Grand Park D9(45,000m?), Parc Mall D8(34,000m?), Central
Source: General Statistics Office (GSO) Source: General Statistics Office (GSO) Premium Mall D8(30,000m?) S 0| 27}2|0] 24 37| 7|& GFALE
1208t m?2=2 37tet. 25~26'F 35 0@ Z2 A E0]= Park Hills Palace
200 S A Y HEHA (22]0) 20 £S4 A HEHA (510]) Go Vap(8,100m?)2} Marina Central Tower D1(11,000m?) S0| /2.
90 50% 200 50% « Ui £2:9M24 Al o HA2 100,000m22 3 ¢Hoj| 2|0 fFS
g 2 oy & 712, MRS 93%0IM 94% 2 HE(CBRE 7|2)3IA20, =4A
52 E o 5B g YrfEE 274.1 USD/m2 QHH2 R, HIEHA ArfEE 53.3
25 5 et W 5 USD/m?2 AZ 51248}, (-0.9% QoQ)
%o g %2 g
88 %0 LEE 00§ 8heOl:
- 1= s >
2 0 [ | I ’ 10% « 9M24 £=Uti7HsH A (NLA)= The Linc Park City(10,581m?2)2} The
" = I - | & 10% Diamond Plaza(14,000m?) 7§# 22 £1408 m*2 7}, °25d H| =4
. Q1 Q2 Q3 Q4 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q2 Q3 0% ool Ti Al 2| d ; ;
Q1 G2 3 Q4|01 G2 3 Q4Q1 Q2 Q3 Q4|01 Q2 03 Q4| Q1 02 Q3 Q4| a1 Q2 03 A%l Tien Bo E"aza(SO'ooomz) 2F =4 2/%2] Vinaconex Diamond
30 2021 202 2023 202 -30% (12,800m2)7t 27t< 0of|F.
W Net absorption ====Vacancy Rate-CBD ~ =\iacancy Rate - Non CBD W Askng rent - CBD M Asking rent - Non CBD T o R S E SRS +1T.3% Yo &S0 172.7 USD/m? JIS,
/ Y Vacancy rate - CBD ~——Vacancy rate - Non CBD SHER1TRE YR 2ZF RALHIEAN | SHER 12.1%2 =7
[Q2|gIAeY, AR = +12.8% YoY A4510] 37 USD/m? (24
RH2: CBRE, DIZHOI S I E & 2| A K| MEY RH2: CBRE, D|ZHOI S HIEE 2| A K| M 327]7|2) 7|12
*3Q24 XTI BIZE *3Q24 3120| 2| ZE, M U +48 H|<l =0T 1S,
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E
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z 21 39] 015} S S0l 98 244 oF A1 2 0% YoYZ EEHEIO0], o 3379 TAZ 718, (231 +35.8% YoY)
9|0l £213 (FIA) T2 H, 241 102712 ThF@ TRME L 371(59~159 Z2))ofl SU5H01 o] Al HEHIEL ARRE HatE, 25 J|ge 19-30] Zelol 43S HuHS
+ BIBI, FY24 A3 22 M ASEI0, +9.4% Yoy S7Fe O 2549 Z2AS 7|28 O[S BIEW St D2IS 7125 £2(0/01, 39 914 2009 Z2{ 0|4 FDI AYUS LYFAS
224 Y2 YA HuA U BT 21 R Y3to| £35S We Ao WK
. FDIER2 24 HIEY R0l T2 BIZS A, FDI 7|U0| £2US +12% Yoy Z7HH HIEE & £2U0| 729% 042 223 4 E8H +15.5% Yoy S7H5t0] 52 2N
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7|53,
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- FIAO| CH201 241 FDI RS M2t VI, A 7|43} 22 TRIPIL3| ARlo] HZE|US. 24 0, HIE W HE = 30U7ER| Yz g JHe Maknh SoEANR| 9| Bl HS TEE HHS
ESISHS. 241 128 31 A2 WE YR 182/2024/ND-CPE S5 AE7|E £4 Z2usof 2 —;L% 1|%er £212197| 2 (Investment Support Fund)& H&5I%S. ol213 2
|

HIEES 224 BEx| 32U s4 2712 242I0fY A7 D R M2
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'25W~27 FDI= H7H 8% MZE Mak AY Ch2| B2 35~409% H[Z of|4F,
(US$bn)

CAGR 2009-2023: +6.2% p.a. +8% p.a.
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LIOIQl= M2 02| MY B2 S8 U E S 2 S

« MPIOf| C2H, 24 HUE MRATHR|= 44772 +8% YoY S7I6tF 20, £ MAEA| F2&= 2 93,000ha2 +4.5% HAIFS. £, 117029 A7 AHT2|7t 2F S A|2510] 7t '
MATZ= = 3047H(+3.8% YoY), Y 7Hs HAHE 63,700ha0ll &t 249 Al Qo HAZ2 M A O] & S B 2715t 5,250ha€ 7|18, 54 &0 HA2 51,800ha0l =25t H
IISES 81.3%E &5 (FY23:73.8%).

- 35 FZHAE ol 24'F 320l = E 2YE 227/Qb/TTge EX| 0|8 SHE /4ot AP EX| SHAS 2t5lot%S. §39] Bac Ninh, Hai Duong, Hung Yen & £ X|0j|A EX|
350 e 4=, 2 F4 2952 3 0'—477f7~|°| Y G2 23 OtAEH EUE LHOIYS. O|E Solf Qo7 At 2hAast U M MATR| B 221 50t 7|0, Y82 oM =
12 SE|O|HOlM MY B 20| MEE Sofl 2714 EX| 55 7|0,

o 243 AT MATHZ| SO THESIE|H 277K AJATHR| I E2t 012 B0 & F QUTH 7Hs H2{0f 6,300has 27t 025 &2 &% 1~2E Wl 35 72 0|0 A&

A& Aoz &S

« =5 X% (Hanoi, Hai Phong, Bac Ninh, Hung Yen, Hai Duong): 244 3&27| 7|& AHE2| & YU =EE= US$137/m2E, +4.6% Yoy 5. A 38 BF2=2 58 AYe| MYHA|=
A&M =2 28 7|15861H, 327| 7HsE2 83% = E4¢%

« Y5 2% (HCMC, Binh Duong, Dong Nai, Long An): YTH2= +1% YoY £715H US$189/m? (4708t ) 7| 251U 2 M, 71582 92%0| ZEHE MR YA S HAs A2t A 2El=
Ba Ria - Vung Tau, Tay Ninh2} Z2 23 At 82| 2(goz A8 E2|1 92,

- YT UAUZE= U 7~9% 45 A2 MY CBREO| M2H, "24~27E72| S8 L 2 2|F 20| Aihz 4S5M7t ASE A22 20|0, Bac Ninhe| Que Vo |12t 22 L&
2|92 24E YTD 7|22 2 +26%2| 258 7|25t Ht 9IS,

30 HHE 2|0 33 B= of|AE IS Al
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Steel sales
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Growth by line items
HRC+CRC
Construction steel
Steel pipe
Galvanized plate

43120259 HIEY ZA| Y

2019
23.15
6.0%

13%
7%
0%
-2%

2020
23.27
0.5%

-2%
-2%
10%
5%

ZZALS| HOj2tR2E RHIE AL HIEW HZ MAS FY22~FY23 7|2F S 2,4202~2 4400 E0f| ZH|AH THOZ0IM 11M24 +12.8% YoY HASIHH 23 £28
ZWSH= SIS SME B HEE ZL(Z TOHQ| 34%)1t THAHF(36%)7F FEotU2H, 11M24 Ot =5 24 MO +32% YoY 3715t S.
HH{2|2) 82 Z2 3YH U 7|2, HPGF NKGO| 11M24 TORZO| Al 7|CHS ABI5H0) 2 AQI0] 28t 228 LY, HPGE HIEY 214 B2 523} 3 3
HES St UM ASE 2SS NKG: OFH =5 2T HO|7H+28% Yoy S7t6th, 5 4 do| 432 YSsIUS
AZ +2 2|23 AEHY A2 Y, ST £ SV 2 A1 S24d0E 24, o EW#IOHH HIEH 2Z A2 2 oAt Ttsd2 Aetd Y Aoz TEE FY25
T2 +10% Yoy 37t dY. =A| 34 3= (CBRE 4l $—EH S5 0l4=]: 24 35,0009 K >"25'd 40,0009 %) 2 2 CAPEX(HH| £2t) S7H7902 &, YoY
+17.9%)7} £ sHo 2 225t 4 HPG= =&l HRC ) AAtsEof 718k Fy25 Tof g 1 L0308 E(+15% YoY) AL NKG= FY25 THOREF 1132 E(+5%
YoY) Ofl&t5tit, BHEE 22| 7t54d0| 2|43 0l 0= 2 = A5 2LEHY B2 HFEZ HRC(HZY & 2 85)c 48 2L (T, Y, Hi,
Oo[E)ECt 22 2 2|A3E AH Ao 2 T
Hoa Phat 247} THojj2k Nam Kim &2t ZHof 2
(Thousand tons) —— 2022 —e— 2023 (Thousand tons) —— 2022 —e— 2024
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800 /\ ~ 100
« 80
600
60
400 40
200 20
0
0 C O 5 ¥ > c S5 oa s o >2uv
T o & 29 & 5 2 5 0 8 & 9
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2021 2022 2023 2024F  2025F 11M23 11M24 (mn ton) 11M24 % YoY (mn ton) 11M24 % YoY
27.20 24.21 24.39 25.97 28.57 21.92 24.74
Construction steel 4.1 Galvanized plates 831
16.9% -11.0% 0.7% 6.5% 10.0% 12.8%
HRC 2.7 Exports 592
51% -23% 20% 8% Billet 0.6 360.2% Domestic sales 239
-4% 4% -13% 10% Steel pipe 0.6 -4.3% Steel pipe (domestic) 120 -5%
-16% 5% 3% 7% Galvanized plate 0.4 41.7% Total 951 23%
39%  -24% 3% 32% Total 8.5 18.5%
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Steel price | 2020

Vietnam HRC
Construction steel
China HRC

China rebar

Raw material

22 7t YA 214 MY, A FUHIE S22 T ALtatol 0t g
Jt2e A2E 558 20|06, B 7122 VND13.5/kg2 2 -5% Yoy &% 5t
US$525/222 ZYSIY20] 0l 2|2 39| SHMIE 2HIet HIEY Az A
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Ay =22 5[0 U2 0RIS RAIEN 258 12 7(7FA] HRC U&= 744 St2fM|7t 0|0
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Iron ore
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Spread
Vietnam spread
China Spread
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| SIAPH SR ‘WA Reality) E7S BHH(Fantasy) B2 HBHEIQUOL, 019 HAMPt E8tels Y42 BODY, 77t 45 E0)

% premium/discount to 5Y mean e HPG e NKG HSG
0.4
0.3
0.2
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0
-0.1 A
M .

-0.2 W" ' Trailing P/B Dec'24  5Y Mean %discount

| J | HPG 1.54x 1.59x -3%
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LU &7tA - 77t ot MY, AL =AYE 7| H &3

+ 2410|= 30| OAECE o5 ZA| SISMIR QI3 3 M2 AR 2|9 WA SI7EEBHE. RAOILIR7ITIEA)O] TH2H, 241 MAE 5t 1212608 B (+0.6% Yoy), 2H[E2
SF= 1213002 HiZ (+0.9% YoY)Z &A= . OPECE2 MA ZIcH M7 Mit= Z|9E FA|otH 3,2108H i (-0.3% YoY)2 MARIoLt, 23 AL Mt ZHAME 7|15, 0= 1194E 0|F
P25 A ZolEIGO0], EYT 17] @R T2 7|28 T o] oLz S H sio| 112 Zn2 B

g

« 24¥ B EAER VHA2 81E2/HIHZ, FAF dYR[Q 80EH2/BIZ 2t FEISIAUS. 24F = SoH| 7142t OPEC+2| 5908 B w2 7} 24k H o= 7140 558 B AS. stA(2t
227] 0|2 S=E 2 RN 0|59 2ty S5 7|0 FY=BM A2 5t2teh OPECE| 2228 MR Al A7E Y42 Qo OPEC 7t &0 2ALAS

Z 0l EFT 1719 &F Al &+t

o
PEC 2| ‘Y4=9] =2 YU S22 A0 4D S5 7%@ %ﬂ.

0=
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=l
L
)
X QN
d
ol
Y
|0

7 AHPE AR E Y Qs 22E AR A8 S0 7|0g A2 20|U, 79 ERHMIZ sl g4
CHIEES B2, MR-7tA 7|0l 23 S AGoM 9

=20o 3|_

‘44t (mnbpd) 2019A 2020A 2021A 2022A 2023A 2024A 2025F
u.s. 19.5 18.6 19.0 20.4 22.0 22.7 23.1
OPEC 33.1 29.4 304 32.9 32.2 32.1 32.2
Russia 1.5 10.5 10.8 11.0 10.9 10.5 10.5
Global 100.2 93.8 95.7 100.2 102.0 102.6 104.2

2H| (mnbpd)

u.s. 20.5 18.2 19.9 20.0 20.3 20.3 20.5
China 14.0 14.4 15.5 15.4 16.4 16.5 16.7
India 4.9 45 47 5.1 5.3 5.5 5.8
Global 100.9 91.7 97.6 100.0 102.1 103.0 104.3
1 Hs} -0.6 21 -1.8 0.1 -0.1 -0.4 -0.1

XHE: IEA, FiinPro, D|2{O| IS HIEE 2| A X| M E
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YU & 7tA - E&P &4}

(US$/bbl)
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HIS & EQP(EIAF 2 A 5 243t

. BIE QI 4B0| £OlEI|HS 20, 2717 AMEIYY Mg TRME S0 ATl 2A. HIED AR U JEA BAl0| F2E AAS BI5H| 9Ush EAL Y M4 BEO| Sk
AU 2 PUNMSEARIANE Y2400 £8P IS 3ot £A AL 119 G242 HASHA201, Ol AU Y| T 1) BVl 7. Z2MET Watgof e} £ 727} 3243
SiThe 4 IS . Block B ZRME HHEOR 24~27 7|2t S0 9 309 Z2{o] AR U JpA TRME £3} 223 oY,

+ Lac Da Vang, Block B, Bach Ho 82 8%  Ch4:o] Al ZRHEO|A ATt 212{0] 02012, 0]2{5H WX EPCI(AA 2L A4-AR) Ao, AIZ, 7|EH e MEIA 2T @0
FHH IS 7|2 E0IM] SihEt AR MHIA HO| FHH 4018 HEE HOB 04 15U 01F, F7| SHYOR Qs W A AR SR ARG CHIEISIOL, 4
WS Z7HY 2 AUS A2 BHUS. A4 BEO| AHZ QIS MR 4T 28l 2 oy

CH72 oflL{x] 243t

I-.

« LNG 7|8t M2 A|gz} =27t 271 A2l I2H, ING L 2 '30E7HA| 22GWOf| 0| ZHoZ2 0|4 (& M2 9] 23%, LNG 1409 m L) HEYS A 9%2| X2 AH|
S7120]| ciSat7| fIal, MEt 2ol 18GWE LNG 2 14GW L MAMOHZ| 12~15GWE HE SHZ 510 US. ST NG §E, SEUHAL ZH2 NG 0| 2| &|Q] A|H0| CHR22
+=2 4 =21 01|;H 253 £ LINGE 7tA DR QS 55 £ 2 2AststH, 7|2 HEY 1A 2HAQ| T M £ 8 AT 24§14 LNG 4t U 2 7|2 PV GASE} Hai Linh
Ltd2, & 7|Y0| £ 2008t & F22| LNG 2| 22S #5351 ER] 20| /2.

o E9|, 2 o|HX| ME S HO| AZ2It HE5| AA|E0 W2}, Cteof EPC| 5t A2 Solf e AELH0f 2CHst P22 HSE 0l ZUHCE RE AYOAE 2HHLY ez MY

=7t E&P &3 A& &= 243 21U 291
(Us$mn) mmmm E&P expenditures (LHS) Brent price (RHS) (US$/bbl)
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QYU & 7IA - E&P E/d3} (cont’d.)

£2 B-0O Mon GTP(Gas-To-Power) 2|0l ZTR2MIE "274 8¢ X 7|A ZZ 2H

Pre-first gas ; Post-first gas CAPEX O AHX] )
dE/FaRdEns 2023 2024 2025 2026 2027 2028 2029 .. 2049 2050 < (us$mn) +4 719
HAER EX} AH|: PVN (42.896%), PVEP (26.788%), MOECO (22.575%), PTTEP (7.741%), % 24|: Phu Quoc POC (PVN A QAL 6,600%*
?géﬁmﬁfgaﬁ%ﬁ&"ém PVSO| O} 12.82% X134 ) 1,100
- = PVS
2 Zi xEc; gzﬁi é S Z3HE (WHPs) PVSO|| 2|3} 24.39% T3 & 500/4,700
7|E} (FSO, CAR, Drilling plan, ...) Ao =H| 22 N/A PVS - PVD
O|EAER EX} AKH|: PVN (28.699%); GAS (51%); MOECO (15.118%), PTTEP (5.183%), 2% 2H|: South West POC (PVN A= A}) 1,200%*
S otojzZ ol AT 340
sff & mHo| = 2kol 243 327] M MF A= 52 560 PVS - PVB - GAS
ozt M= A 2 '24'4 PVBO|| CHot Ao =3 130
5,000*
O Mon I 27 4 (660MW) 7t &, dgiLt YAIH 2 Z DO-fired 2t Y CHH| 750
O Mon II &7 4 (1,050MW) i EPC Y& FAt= 25 28 Orz o 1,300
O Mon III 27 2 (1,050MW) 1,300
PUN O| 2 2 EIEd ZATIH B
O Mon IV 2% 4 (1,050MW) 1,300
CaMaul&II 278 (750/750MW) 7S, 712 239 PM3-CAA POW

Xt2: PVN, PVGAS, SWPOC, PQPOC, O|2H 0| S 3 H| E Lt 2| A k| M
* 20173 7t 7|F, PVGAS2| 42, US$9.63/MMBTU |78 7+ 1t US$1.53/MMBTU A B1H= 20179 591 7|8 O & X, A7F 29 4

ol
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QU7X - E&P
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A3} (cont’d.)

'23'd-301d 2 0§ MIFARE (12 7 &3 Al

2022

2023

2024

2025 2026 2027

2028 2029 2030

Block 09-2/09
(Kinh Ngu Trang - Kinh Ngu Trang Nam)
Reserves: 6.76mn m? of oil & 2.38bcm of gas

Block 15-1/05
(Lac Da Vang)

v

CAPEX: US$650mn

Reserves: 100mn bbl of oil

Block 15-1
(Su Tu Trang phase 2B)

v

CAPEX: US$693mn

Reserves: 20bcm of gas

Block 12/11
(Thien Nga - Hai Au)
Reserves: 10bcm of gas

Block 48/95 & 52/97
(Block B)
Reserves: 116bcm of gas

Block 46/07 & 51
(Nam Du - U Minh)

v

CAPEX: US$1,300mn

CAPEX: US$350mn

CAPEX: US$7,800mn

Reserves: 5.6bcm of gas

Block 46/13

(Khanh My - Dam Doi)

v

CAPEX: undisclosed

Reserves: 4bcm of gas

v

CAPEX: undisclosed

2022

AFE: GAS, PVN, D20 S HEH 2| MX|dH

2023

2024

2025 2026 2027

2028 2029 2030
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7|E5H0, 420 22U
ArQ{ 2o} - 25U Al BILLIR Q13 29 S717t 42 0| WA FTS 01 WY, 2L BT P4k M UHO| B 20102 MBS IHsY. MM Ul 47 AAE0| YoLt, R Mooz
- [ —
SYMILAsHE Aoz dY. 22 Sk
+ NG Z2HE: pPOWE EVN2 Nhon Trach 3&4 S A0 M2 10 Ak (PPA) A&, 2t2h 243 Lt 254 S8 IS o4
- HEI0|E: MO LIZ| WHAIRAREE] Y M2 0} IH551H She AR DL Y U 2413 108 4.8% 7| 23 014
« HEZS £+ MEF L ING 2= S7HME 20|08, 11M24 HEE £ UF2 25% S7H(5,8002 &), 7tH2 -14% YoV SHESIAS. HIEY dE/tA it A2 HEH ING S5 224 tF. 0 /0= 8¢
HAA S0 =3, 30E7A| A=2| HAHTIA U ING EES S8 & 2374 72 Y T2 HET} A& S0 /US.
o2 B MG HIF % ENSO M 253
m Hydropower  m Coal thermal power Gas turbines Renewable energy  ®Import
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100% -
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2 QEIF|E| - 22X =7} M A
My RELE - =52 F7 HYUA Outperform
140%
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M MA:HEL EAZO| TO2H, 24E 327| EAP OIEL 8772 S9Z, +5.2% Yoy M. 249 90 =& EAMY OIE2 26.592 S 7|2, (+4.2% YoY) 2 EAA &
:1

1 AR = '6'|='6|-|

oo

Viettel: Z2AL CiH| =201 0] 0|0JR|H, 24'H 3&7| 24 O1E2 47,5009 &(+9.8% Yov), M 0[2A=2 14,6009 &(+10.3% YoY) 7|15. 24 10& 15, Viettel2 2|22 5G &E2tE HASII2H, A= 6371

A2 ME|A 23S FH 0| US.

e

VNPT: 244 327| HZ 01&U2 152 S(+12% YoY), MI& 0|22 11,2009 S(+13% YoY) &4. 9M24 HZ O1E2 42,8972 S(+8% Yov), M 0|22 4,476 =(+35% YoY) 7|2.24H 128 20Y, BAlHo=2
5G AH|A A3 S LHSE

MobiFone: 30 S4IAL & AU = £ 258 E0|0, 24H 327| 01E2 6,072Y S(-6% Yov), M 0|A2 63 &(+202% YoY) 7|F. FY24 o4 01E2 24,747 S(-3% Yov), Ml 0|22 1,980
=(+21% YoY) 7|12,
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A3 10/2024/TT-BTTTT: 24 102 15UE2 2G 7HUA} CiAF ME|A ZA Z2,
5G FIp Z0f:
o 244 3%, ViettelO] B1 FI}4= T (2,500~2,600 MHz) 7,533 S0f &, VNPTE C2 th(3,700~3,800 MH2)E 2,581% S0f| Y2
o 24 78, MobiFone® C3 Ei¥(3,800~3,900 MHz) Szt (722 0]37H)

o HEU2I|Y2 Bol Yg T 1270 W 5G ME|A HIE L 21 L 2|4 3,000702] 5G 7|A|F 7% 2|RE A/'d. 5G MH|A =) U A Foff ¢HEHQ HEMIEALE A, §3, Viettel, VNPT, MobiFone?| 5G
M2 SA Aejo] ZYR YBHE FEY OB WY,
41 & 0§24 (VNDtn) Azt &g 2HY HloE| =2t (mn) Y7 AHOIE MEF ESE %
100 -
I Revenue (tn) Growth YoY 88 92 84
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Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (M), Buy (a), Trading Buy (H), Hold (@), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Securities (Vietnam) JSC, we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research anal?/sts in any other jurisdiction nor subject to the
laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae
Asset Securities (Vietnam) JSC (MAS) policy prohibits its Analysts and members of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as
an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been Bromised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific
recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm grofitability, which includes revenues from, among
other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know of
any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges. Information and opinions
contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and MAS makes no guarantee, representation or
warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In
case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may

have been made available to investors in advance of this report. The intended recipients of this report

are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and accounting principles and no person

whose receipt or use of this report would violate any laws and regulations or sul?jject MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive

or make any use hereof. This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or

other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does

not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment.
Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur.
MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions, views and analytical
methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and their directors,
officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or
other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business
relationships with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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Mirae Asset Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.

Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia

District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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