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Macroeconomic Assessment Macroeconomic & Market Scenarios

U.S. Economy > Base Scenario: VNINDEX reaches 1,350 in 2H2024

» Inthe process of cooling down > Positive Scenario: VNINDEX reaches 1,450 in 2H2024
» GDP growth is on a downward trend > Negative Scenario: VNINDEX reaches 1,200 in 2H2024
» Unemployment is rising

> Inflation is easing Outlook for the Second Half of 2024

Chinese Economy Banking Sector

> Still faces many challenges but shows positive signs > P/Bvaluation at attractive levels

» GDP growth exceeds forecasts » Expectation for accelerated credit growth by the end of the
» Imports and exports are recovering strongly year

» Manufacturing PMI remains weak below 50 » Recommendation: VCB

» Recommendation: ACB

EU Economy Retail Sector

> Recovery outlook despite many challenges > Strong consumer growth expected by the end of the year

> Rapid development of retail chains dominating market
share

» Manufacturing PMI remains weak below 50 > Recommendation: MSN

» Recommendation: PNJ

» GDP growth shows signs of recovery
» Interest rates are expected to continue to be cut

Viethamese Economy Steel Sector
» Strong recovery driven by key pillars » Impressive growth in steel exports
» GDPin Q2 2024 surged, with inflation under control » Domestic steel demand recovering alongside the real estate
» Imports and exports increased significantly, with PMI at sector
the highest in two years » Recommendation: HPG
» Registered FDI shows impressive growth » Recommendation: HSG

Market Risks in the Last 6 Months of 2024

> Escalating geopolitical tensions
» The Fed's interest rate cut process slower than expected, putting pressure on exchange rates and interest rates in Vietham
» "Black swan" events in Vietnam and globally
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The global economy is affected by political tensions
and supply chain disruptions.

Serious political tensions pose many
unpredictable risks.

Due to attacks by Houthi militants in the Red
Sea, container shipping costs have risen
significantly because of longer and altered
shipping routes. On December 21, 2023, the
global container freight rate (represented by
the Drewry Index) was $1,661 per FEU, and it
surged more than three times to $5,318 per
FEU by June 27, 2024. The rapid increase in
container shipping rates will impact the
prices of imported and exported goods that
must be transported by sea, making global
inflation more persistent.
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The first half of 2024 has faced a serious escalation of conflicts and
geopolitical tensions. The conflict involving multiple parties has expanded,
starting from the war between Israel and Hamas and extending to
confrontations between Israel and Iran, as well as conflicts in the Red Sea
involving Houthi militants. In addition to the existing armed conflicts,
political tensions among several countries remain a significant concern. The
confrontation between Russia and the West has deepened following Russia's
military campaign in Ukraine, particularly in light of the recent tightening of
relations between Russia and North Korea, which has raised fears of global
instability.

Images of the conflict in Gaza.

Source: EVS compilation

Container shipping rates skyrocketed.
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The U.S. economy is showing signs of cooling down.

The manufacturing PMI has slowed down but
remains above 50.
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GDP growth in Q1/24 has decreased to 1.4%.
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The unemployment rate is rising.
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CPl is on a downward trend.
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Interest rates are anchored at their highest level in 23 years.

In July 2023, after raising interest rates by 0.25%

to a range of 5.25-5.5%, the highest level in 23 6%
years, the Fed has maintained this rate until
now. With the U.S. economy weakening and
inflation trends gradually cooling, we anticipate
one to two rate cuts of 0.25% in 2024.
According to the CME FedWatch tool, which
tracks U.S. investor predictions, there is
consensus for at least one 0.25% rate cut in
2024, with a more optimistic expectation of two
rate cuts of 0.25%, one in September and

5%

another in the remaining months of 2024. 4.5%

4%

01/23
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Federal Reserve's overnight lending rate

5.5%
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Source : EVS & Fiinpro
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The Chinese economy still faces many challenges but
is showing positive signs of recovery.

The real estate market is in a difficult The Fhmese gc?vernment is |mpleme'n'f|ng various looser measur.es,
situation including approving a fund of $42.25 billion to purchase excess housing
’ inventory, as well as efforts to promote urban rental housing projects and
affordable housing. Previously, unprecedented measures to encourage
home buying were introduced in China, such as allowing payments in wheat
or permitting 70-year-olds to take out loans with terms of 15-20 years
(meaning they would be 85-90 years old by the time the loans are paid off).
This indicates that the Chinese authorities are facing significant difficulties
in resolving issues within the real estate market.
The manufacturing PMI remains below 50. GDP growth has exceeded expectations.
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China's GDP for Q1 2024 reached 5.3% YoY, surpassing market expectations of 5.0%, with the manufacturing sector playing a key
role, achieving a growth rate of 6%. With positive signs from production and trade, expectations for China's GDP in Q2 2024
continue to be optimistic.

The import and export is improving.

20% Growth of imports and exports YoY
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Source: EVS & Fiinpro

Exports from China increased by 7.6% YoY in May, exceeding the market expectation of 6%, primarily driven by a low base in
2023 and sustained foreign demand.
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The EU economy is expected to gradually recover.

The manufacturing PMI has improved compared to 2023 but
remains below 50.

The PMI index for the EU manufacturing
sector saw a slight improvement, rising from
45.7 to 47.3 in May 2024, before returningto = -~ - -~ - - - - - - - - - - - - - - oo oo oo s o oo s s s s s mm
45.8; however, this is still higher than the
levels seen in the second half of 2023. There
are expectations for a stronger recovery in
the EU economy in the coming period,

48.8
48
supported by various measures and the ECB's
interest rate cuts. 458
| I I I I
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Source: EVS & Fiinpro

GDP has shown signs of recovery.

Unemployment and Labor Income: The 0.8% GDP growth YoY
unemployment rate in the EU decreased to
6.4% YoY in April, down from 6.5% previously,
indicating an improved labor market. The ECB
also expects real disposable income to rise in
2024, primarily due to lower inflation rates
and stable nominal wage growth. These
factors suggest that GDP in the EU is likely to 0.4% 0.4%
continue improving.
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The European Central Bank (ECB) announced its first rate cut of 25 basis points during the June meeting, and further actions are
still under consideration. The ECB emphasized that decisions on future rate cuts will be based on assessments of inflation
prospects, informed by upcoming economic data and financial indicators. With inflation cooling better in the U.S. and the
economy still weak, we anticipate that the ECB will implement additional rate cuts by the end of the year.
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The Vietnamese economy is recovering strongly.

Vietnam's GDP in Q2 2024 reached 6.93%, GDP continues to grow.

with the agricultural, forestry,- an.d fishery 7% GDP growth Yoy

sector growing by 3.34%, contributing 5.36% 6.42%
to the overall increase in value added across
the economy; the industrial and construction
sector grew by 8.29%, contributing 45.73%;
and the services sector increased by 7.06%,
contributing 48.91%. This positive growth
contrasts with the 5.66% increase in Q1 2024 3%

and serves as evidence that the government's Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
GDP target of 6.01% is attainable. Source: EVS & Fiinpro

5%

3.32%

CPl is increasing but is not a major concern.

The 4.34% YoY increase in CPl over the past 45%

two months is not a major concern, as it is 4.34%
compared to a low base from the previous year.
In May, the CPI only rose slightly by 0.05%
MoM. Factors contributing to inflationary
pressure in May included: First, rising electricity
prices due to high demand during the summer

3.5% 3.35%

months. Second, an increase in pork prices due 2o

to supply shortages following the African swine

fever outbreak. Conversely, the reduction in 1 5%

domestic fuel prices has helped alleviate Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

inflation. Source: EVS & Fiinpro

Imports and exports are recovering strongly.
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Vietnam's exports to the three main markets all recorded strong double-digit growth in the first five months of the year, partly due
to a low base from the same period last year. Export growth in key sectors such as electronics components, textiles, and wood
products was high due to an increase in new orders. The proactive approach of businesses in importing raw materials and
increasing production led to Vietnam recording a trade deficit of $1 billion in May 2024, marking the first deficit since May 2022
(according to GSO). Cumulative import growth in the first five months of the year reached 18.5% YoY, surpassing the 16.0% YoY
growth in exports. We forecast that exports and imports will continue to grow in the second half of the year as the economy
recovers, supported by new orders and the volume of imported raw materials from the beginning of the year.
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The Vietnamese economy is recovering strongly.

Interest rates are kept low to support the economy.

7%
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Base interest rate
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Source: EVS & Fiinpro

The State Bank of Vietnam (SBV) sold gold and USD from its foreign exchange reserves to stabilize the market, which is estimated
to have absorbed nearly 96 trillion VND from the banking system in May. The interest rate for issued treasury bills increased to
4.5% on June 27, aligning with the OMO interest rate, causing the interest rate corridor to narrow and pushing interbank rates to
fluctuate around 4.5%. Additionally, the deposit interest rates of commercial banks rose in Q2 2024 and are expected to
continue increasing as the economy recovers in the second half of the year.

The exchange rate is anchored at a high level, fluctuating around 25,450 VND/USD.

Unit: VND/USD
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Source: EVS & Fiinpro

In June, the USD/VND exchange rate fluctuated around 25,450, the selling price set by the State Bank of Vietnam (SBV). We
estimate that the SBV has sold more than $5.5 billion since the beginning of the year to meet foreign currency demand from the
banking system, primarily due to increased imports of raw materials by businesses. However, in the latter months of 2024, the
USD/VND exchange rate is expected to ease due to two factors: (1) The DXY index is projected to decline as the Fed begins to
cut interest rates; (2) There will be stronger foreign currency inflows from remittances and FDI into Vietnam.
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Vietnam's Economy Recovers Strongly

The total value of newly registered and
additional FDI for the first five months of
2024 reached USD 10 billion, marking an
impressive 32.9% YoY growth. Major projects
are primarily in real estate, renewable
energy, and high technology sectors. Notably,
Vietnam is gradually attracting new
investments from emerging high-tech
industries such as chip and semiconductor
manufacturing, with the government actively
implementing policies and directions to boost
these sectors. In recent years, major FDI
companies like Samsung and Qualcomm have
begun establishing chip packaging facilities
and research and development (R&D) centers
in Vietnam. In the long term, Nvidia,
Samsung, and Intel plan to enhance chip
production, with Intel considering setting up a
semiconductor assembly and testing plant in
Vietnam.

Newly Registered FDI Continues to Grow

Cumulative registered FDI capital Unit: Million USD
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PMI 06/24 Highest in 2 Years

In addition to the recovery in exports and 54.7
imports, the manufacturing sector is
following a similar trend, with PMI readings
for the first half of 2024 generally above 50. 503 504 Jos 503 03
Notably, the PMI for June reached 54.7, the L 7 L e
highest in the past two years. The recovery
in production will drive both exports and
imports and support growth in the second
half of the year. 01/24 02/24 03/24 04/24 05/24 06/24
Source: EVS & Fiinpro
Public Investment Disbursement Expected to Maintain 2023 Levels
100%
Cumulative % progress of public investment disbursement according to the proposed plan 81.87%
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Public investment in 2024 is expected to continue serving as a catalyst for economic growth. However, public investment
disbursement in the first half of the year reached VND 169,669 billion, equivalent to 28% of the 2024 plan and on par with the
disbursement in the first half of 2023. It is anticipated that disbursement in the second half of 2024 will be actively expedited to
meet the set targets. Compared to 2023, where 73.5% of the annual plan was disbursed, we expect a significant acceleration in
public investment disbursement in the latter part of the year, which will act as a key driver for the economy during this period.
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Vietnam stock market

Stock market 2H2024
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The Vietnam stock market starts positively in 2024 with increasing of VN-Index from the 1,100 to approach the 1,300 in March,
before adjusting to the 1,160 in April due to the impact of factors such as geopolitical tensions, exchange rates,... VN-Index in
June return to the 1,300 and is currently trading in the 1,200 — 1,300.

P/E valuation lower than the 10 years average

The P/E ratio of the VNINDEX 22
as of June 30 is 14.2, which is
lower than the 10-year average
of 15.43 and the median of 14
15.57. Given expectations for

10
economic recovery, we believe Ql/14 Q1/15 Q1/16 Q1/17 Q1/18 Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24
this valuation remains
attractive. P/E Average P/E =~ -===--- +1lstd  =------- 1std
. Source : EVS & Fiinpro
P/B valuation lower than the 10 years average
The P/B ratio of the VNINDEX 3.5

as of June 30 is 1.76, which is
lower than the 10-year average
of 2.18 and the median of 2.01.
The level of 1.78 is equivalent
to -1 standard deviation from
the mean. We consider this an Ql/14 Q1/15 Q1/16 Q1/17 Q1/18 Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24
attractive valuation for the
overall index.

P/B Average P/B  ===---- +1lstd  =-m-ee-- 1std
Source : EVS & Fiinpro
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Vietnam stock market

Market liquidity is stronger than 2023 Foreign investors record net selling in 1H2024
50,000 Unit: Billions VND 10,000 3,788 Unit: Bilions VND
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Source: EVS & Fiinpro
The net selling value of foreign investors in the first half of
10,000

2024 reached approximately 52 trillion VND, more than double

01/24  02/24 03/24  04/24  05/24  06/24 . .
the amount in 2023 (nearly 25 trillion VND). 2024 could

Source: EVS & Fiinpro become the year with the highest net selling in the history of
The average market liquidity on the HOSE for the first half the stock market. This net selling may be attributed to factors
of the year reached 21.776 trillion VND per session, which such as the USD/VND exchange rate differential, interest rate
is a relatively strong liquidity level compared to the 2023 disparities between the US and Vietnam, and the trend of net
average. withdrawals by foreign investors across Asia.
The VN30 index had the best performance Gold performed better due to geopolitical tensions
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13% 13%
11% 10% 10%
10%
10%
5%
9%
5%
0%
0% -5%
12/23  01/24 02/24 03/24 04/24 05/24 06/24 12/23  01/24  02/24  03/24  04/24  05/24  06/24
——VN30 ——VNMID VNSML VNINDEX — VNINDEX Gold price

Source: EVS & Fiinpro Source: EVS & Fiinpro

In terms of returns, large-cap stocks are leading in performance for the first half of this year. Specifically, the VN30 index (large-
cap stocks) achieved a performance of 13%, followed by the Midcap group (mid-cap stocks) with 11.1%, the VNINDEX with 10.2%,
and the Smallcap group (small-cap stocks) at 9.4%. It is evident that in the first half of 2024, the VN30 group was the best
performer and led the index upwards. For the second half of 2024, this group is expected to continue playing a key role in

determining the direction of the VNINDEX.
Performance of industry sectors in 1H2024
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35.9%
40% ’ 30.5%
21.8%

20% 12.5% I 2.4% 10.2%

o, IR L []

7 69 -4.1%
-20% -10.1% 76% -16.3%
Oil and gas Raw materials  Industry Consumer  Health care  Consumer Utility Finance Bank Information ~ VNINDEX
goods services Technology

Source: EVS & Fiinpro
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Macro & Market Scenarios

Macro Scenarios

07/2024

Assumptions Positive Base Negative
Geopolitical issues resolved,= Geopolitical issues remain= Geopolitical issues are
supply chains recovered. unchanged. worsening, and conflicts are

escalating.
The Fed cut interest rates® The Fed reduced interest® The Fed did not cut interest

twice by 0.25 percentage
points each time as the U.S.

rates by 0.25 percentage
points once in 2024 as the

rates in 2024 as the U.S.
economy remained strong.

Market Scenarios

25%

19%

13%

Liquidity (Billion VND)
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Baseline Scenario (50%)

1.340

05/24 06/24

07/24

14,x

1.350

08/24 09/24 10/24
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Global economy weakened, but it is  U.S. economy weakened, but
still considered a soft landing. it is still considered a soft
landing.

China's economy ism=  China's economy ism China's economy is not
recovering more strongly  recovering. recovering but is sinking into
than current forecasts. recession.
GDP reached 6.4%. = GDP reached 6%. = GDP reached 5.4%.
The VND did not depreciate® The VND did not depreciate®= The VND depreciated by
by more than 2% against the by more than 3% against the  more than 3% against the

Vietnam usD. usD. USD.
Deposit interest rates remain® Deposit interest rates= Deposit interest rates rise
unchanged until the end of increase slightly towards the sharply.
the year. end of the year.

EPS Growth 25% 19% 13%
Liquidity Over 27 trillion per day 20 — 25 trillion per day Under 17 trillion per day

13,x
1.200
Negative Scenario (10%)

15,x

1.380

VNINDEX
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Source: EVS projection
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Banking sector outlook for the second half of 2024

Credit growth is expected to reach 15% for the

entire year Attractive valuation

P/B over 05 years
13.7% 3

2 i \ /\/\ e
4.7% 4.5% /\/
2.6% \/_A/\_
’1.3%
. 1.56
Q2 Q3

- 1
Q1 Q4 Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Ql/24
m2023 W2024
Source: EVS & Fiinpro VNINDEX Bank Average 5 years
(1) Continue implementing the policy of maintaining current Source: EVS & Fiinpro
lending interest rates to support economic recovery, (2) Credit Attractive valuation: After a strong increase in Q1/24 that
growth momentum in late 2024 is expected to be increasingly raised the sector's P/B ratio to 1.6, a subsequent correction
contributed by the individual customer segment, (3) The real brought the average sector P/B ratio down to 1.56 in Q2/24—
estate market is expected to continue its recovery trend below the 5-year average of 1.79x.

following the government's efforts to resolve legal issues.
= Reserves Buffer Ensures Stable Financial Performance During Difficult Periods:
During the strong performance period from 2018-2022, VCB significantly
VC B increased its general and specific reserves, building a substantial buffer that
grew by 317% by the end of 2022. This stability in financial performance during
challenging times provides an opportunity for strong growth when the market
recovers, while still ensuring safe financial ratios.

Target Price: 105,000 VND =  Qutstanding Profitability Among Large Domestic and Global Banks: VCB's
average 5-year ROE is 23%, the highest among 140 listed banks with the largest
asset sizes in the Asia-Pacific region. Despite high profitability, VCB's growth
rate remains impressive. The 5-year average net profit after tax has grown by
17% per year, and total assets have increased by 10% per year, exceeding the
average growth rates of banks in the region..

Vietnam Foreign Trade Bank

Business Result

Unit [Billion VND] 2022 2023 2024F
Total operating income 68,083 67,723 78,012
Operating expense (21,251) (21,915) (24,990)
Net profit before credit risk reserve 46,832 45,809 53,022
Credit risk reserve (9,464) (4,565) (7,047)
Net income 29,899 33,033 36,804
= Business Strategy Focused on Sustainable Development: The bank avoids

investing in corporate bonds and maintains a low proportion of loans to real

AC B estate development companies.

= Banks with a high proportion of retail loans, such as ACB, are expected to
experience higher credit growth as the economy shows signs of improvement.

Asia Commercial Bank
ACB's credit growth limit for 2024 is +16% YoY, and we believe the State Bank of

Target Price: 30,000 VND Vietnam will allocate a higher limit to ACB in the second half of 2024. Increasing
retail lending will support ACB's NIM (Net Interest Margin) in the latter half of
Business Result 2024.
Unit [Billion VND] 2022 2023 2024F
Total operating income 28,790 32,747 36,612
Operating expense (11,605) (10,874) (12,082)
Net profit before credit risk reserve 17,185 21,872 24,530
Credit risk reserve (71) (1,804) (1,657)
Net income 13,688 16,045 18,287
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Retail sector outlook for the second half of 2024

Consumer spending is expected to recover strongly Valued highly by the market with significant prospects

P/E over 5 years

Retail growth YoY 100
80 73.8

3.93% 60

40
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1.85% 1.69% 0
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I I — VNINDEX Retail

01/24 02/24 03/24 04/24 05/24 06/24 Source: EVS & Fiinpro
Source: EVS & Fiinpro Some retail companies listed on the stock exchange are

In the context of an improving macroeconomic environment
(with  recovering  exports, continued infrastructure
development, and a low interest rate environment), consumer
sentiment is expected to recover more comprehensively
starting in the second half of 2024. Additionally, a 2%
reduction in VAT will stimulate consumer spending.

= Leading Position in the Vietnamese Branded Jewelry Sector: As the gold

market becomes more active, PNJ is expected to benefit significantly from its
strong position in the gold market.

= Expectations of Stable Gold Prices to Benefit PNJ’s Retail Jewelry Segment:
Although PNJ has not opened many new stores, its gold retail revenue
continues to grow due to ongoing product development and effective
marketing and sales programs. Therefore, with the expectation of stable gold
prices, PNJ's gold retail segment is anticipated to benefit and continue to grow.

pursuing strong, distinct strategies and focusing on their core
strengths to drive growth. Their retail chains are increasingly
expanding and gaining market share compared to their industry
peers.

Phu Nhuan Jewelry Joint Stock Company
Target Price: 110,000 VND

Business Result

Unit [Billion VND] 2022 2023 2024F
Net revenue 33,876 33,137 40,411
COGS (27,979) (27,078) (33,436)
Gross profit 5,928 6,059 6,975
Financial income 54 98 79
Financial expenses (141) (143) (106)
Net Income 1,811 1,971 2,118

= Masan Consumer Holdings as a Major Growth Driver for MSN in the Upcoming
Period: The strength of The CrownX pillar, with stable growth from Masan
Consumer Holdings, combined with WinCommerce's continued improvement in
M S N operational efficiency, aims for the first year of positive operating profit.
= Underperforming Segments Are Gradually Improving: Other segments,

including Masan MeatlLife and Masan Hi-Tech Materials, are reducing losses,

Masan Group Joint Stock Compan
P pany alleviating the overall profit burden on the Group. Interest expenses have

Target Price: 90,000 VND decreased due to a low-interest-rate environment. Currency risk from USD
loans has been fully hedged through futures contracts and derivative

Business Result instruments.
Unit [Billion VND] 2022 2023 2024F
Net revenue 76,189 78,252 90,417
COGS (55,154) (56,131) (64,044)
Gross profit 21,035 22,121 26,373
Financial income 2,576 2,405 2,126
Financial expenses (6,362) (8,130) (7,570)
Net Income 3,567 419 1,651
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Steel sector outlook for the second half of 2024

Steel exports will be a growth driver P/E ratio is on a downtrend as profits improve
5,000 Unit: Million USD 90% 40
II 60% 30 24.73
2,500 30%
20
_ 0%
o mMHE =l ml EN ERFE Em 30% 10 14.20
M1 M2 M3 M4 M5 M6 Total 0
5023 5024 YoY Growth Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24
Source: EVS & Fiinpro —— VNINDEX Steel

Steel and coated steel exports continue to grow at a double- Source: EVS & Fiinpro

digit rate, with steel export turnover increasing by 17% in the
first five months of the year compared to the same period in
2023. Domestic steel prices are expected to recover as
domestic demand picks up and in tandem with the global rise

Domestic steel consumption is expected to recover as the
second half of 2024 will see strong public investment
disbursements compared to the beginning of the year, and the
real estate sector is forecasted to continue its recovery.

in steel prices. = Gross Margin Improvement in 2024: HPG's gross margin is estimated to be
14.5% in 2024 due to (1) the company having sold its high-cost inventory, and
H P (2) a forecasted decrease in input material costs (coke and iron ore). HPG's
management is confident that the gross margin will continue to expand in the

subsequent quarters of 2024.
Hoa Phat Group Joint Stock Company = Dung Quat 2 as a Long-Term Growth Driver for HPG: Phases 1 and 2 of Dung

Quat 2 are expected to commence operations by the end of 2024 and the end
of 2025, respectively, increasing HPG's crude steel capacity by an additional 8.6
million tons per year, with HRC as the primary product. The Dung Quat 2 project
is estimated to generate revenue of around 80-100 trillion VND (once operating

Target Price: 36,000 VND

Business Result at full capacity), contributing 50%-60% to HPG's gross margin.

Unit [Billion VND] 2022 2023 2024F
Net revenue 141,409 118.953 133,783
COGS (124,646) (106,015) (114,398)
Gross profit 16,763 12,938 19,385
Financial income 3,744 3,173 1,991
Financial expenses (3,084) (3,585) (3,891)
Net Income 8,444 6,800 11,940

= Rising HRC Prices Support the Uptrend in Coated Steel Prices: Domestic and

global HRC prices are estimated to grow by 2-5% in 2024 compared to 2023,

H S G due to the government's introduction of accommodative monetary policies and

measures to address the real estate market. We expect these supportive

government policies to become effective in the second half of 2024, leading to a
stronger recovery in HRC prices.

= Export Market as a Key Growth Driver for HSG in 2024: We anticipate that

export volumes will continue to grow in the coming quarters, driven by demand
for steel in HSG's major export markets.

Hoa Sen Group Joint Stock Company

Target Price: 30,000 VND

Business Result

Unit [Billion VND] 2022 2023 2024F
Net revenue 40,695 32,806 35,920
COGS (37,741) (28,596) (31,630)
Gross profit 2,954 3,850 4,290
Financial income 267 234 297
Financial expenses (233) (173) (134)
Net Income (1,068) 814 885
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RECOMMENDATION

The information in this report is considered reliable and based on publicly available sources deemed trustworthy.
However, apart from information about Everest Securities Joint Stock Company ("EVS"), EVS is not responsible for the
accuracy of the information contained in this report. Opinions, forecasts, and estimates reflect the writer's views at
the time of publication and do not necessarily represent EVS's views. They are subject to change without notice, and
EVS has no obligation to update or revise this report in any form or notify readers if the opinions, forecasts, and
estimates in this report change or become inaccurate. The information in this report is collected from various
sources, and we do not guarantee its accuracy. This report is intended solely for the information of investment
organizations and individual investors of EVS and does not constitute a recommendation to buy or sell any related
securities or financial instruments. No part of this report may be copied, reproduced, published, or redistributed for
any purpose without written permission from EVS. When using content approved by EVS, please cite the source.
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