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Monthly Data Jan Feb
CPI (% YoY) 25 3.4
Retail sales (% YoY) 7.7 8.5
IIP (% YoY) 19.4 1.0
Export val (USD bn) 43.2 33.1
Import val (USD bn) 45.0 34.1
Disbursed FDI (USD bn) 1.7 15
5Y G-bond Yield (%) 3.6 3.8

New business

- . 24,64 11,307
registrations

Yearly Forecasts 2025 2026F
Nominal GDP (USD bn) 514 550
Real GDP (% YoY) 8.0 8.5
CPI (Avg, %YoY) 33 43
Exports val (% YoY) 170 120
Imports val (% YoY) 19.4 130
Trade bal (USD bn) 20.1 18.0
Credit growth (%) 17.9 17.9
Disbursed FDI (USD bn) 276 290
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Macro

February 2026

Tet drives increased inflation in February

¢ Production was disrupted by Tet: February's index of industrial production (IIP)

grew only 1.0% YoY due to fewer working days (February 2025: +17.6%). However, 2M
2026 lIP increased 10.4% YoY (2M 2025: +7.2%). The latest PMI acceleration signals
strong manufacturing momentum, likely underpinning near-term growth.
Additionally, 2M 2026 imports surged 26.3% YoY, driving a USD3.0bn trade deficit,
reflecting rising demand for production materials tied to new orders.

Domestic consumption grew modestly during Tet: In February, total retail sales of
goods and services grew 8.5% YoY (February 2025: +9.4% YoY). In 2M 2026, total
retail sales grew 7.9% YoY (2M 2025: +9.3% YoY), reflecting weaker pre-Tet demand.
Continued employment expansion by manufacturers (as reported in the latest PMI)
and solid international arrivals are factors that will continue to support total retail
sales. However, increased domestic gasoline prices, following the recent hike in
global oil prices, could partly limit consumer demand.

Public investment disbursement was slow in 2M 2026: In 2M 2026, State revenue
and State expenditures were USD23.1bn (+13.1% YoY) and USD12.0bn (+11.0% YoY),
respectively, resulting in a fiscal surplus of USD11.2bn. We expect public investment
disbursement in March to remain modest, which may put pressure on the
Government's ability to achieve the Q1 2026 GDP target of 8% (as per Resolution
23/NQ-CP).

FDI registration surged in February while FDI disbursement remained solid: In
February, FDI registration surged 34.5% YoY to USD3.5bn. However, in 2M 2026, total
FDIregistration still declined 12.6% YoY to USD6.0bn. Meanwhile, FDI disbursements
remained solid, increasing 6.3% YoY to USD1.5bn in February and reaching USD3.2bn
(+8.8% YoY) in 2M 2026. On February 20, the US implemented a 10% universal tariff
that replaced previously higher reciprocal tariffs, effectively reducing the additional
levy on many Vietnamese exports from 20% to 10%. This policy shift should help
Vietnam maintain its appeal as an attractive FDI destination.

Vietnam continued to record a trade deficit in February: Due to disruptions from
Tet, exports and imports grew by only 5.7% YoY and 4.4% YoY to USD33.1bn and
USD34.1bn, respectively, resulting in a trade deficit of USD1.0bn in February.
However, total exports and imports still surged to USD76.4bn (+18.3% YoY) and
USD79.3bn (+26.3% YoY), respectively, leading to a cumulative trade deficit of
USD3.0bn in 2M 2026. Exporters may ramp up shipments to the US to take
advantage of the reduced 10% tariff rate on many goods.

Pre-Tet demand drove February inflation: February’'s Consumer Price Index (CPI)
rose 1.14% MoM and 3.35% YoY, driven by high pre-holiday demand for food and
catering, alongside rising domestic gasoline prices. With global oil spiking amid
Middle East tensions, domestic gasoline prices in March are currently up ~34% vs
February. This could raise March’s headline CPI by ~1.2 percentage points if prices
hold (assuming prices remain unchanged toward end-March).

The VND weakened for the first time in three months: The VND depreciated 0.4%
against the USD in February and closed the month at 26,058 in the interbank market.
However, the VND has still appreciated 0.9% YTD. Escalating tensions between the
US/Israel and Iran have strengthened the dollar - the DXY increased 1.2% from
February 27 to March 10. This geopolitical instability is likely to sustain pressure on
the VND throughout March.
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Industrial Production

Production activities were disrupted by Tet

In February, due to fewer working days during the Tet holiday, the overall index of industrial
production (lIP) dropped 18.5% MoM and grew only 1.0% YoY (February 2025: +17.6% YoY).
However, in 2M 2026, total lIP increased 10.4% YoY (2M 2025: +7.2% YoY), mainly supported by
strong growth in the manufacturing sub-sector IIP, which increased 11.5% YoY (2M 2025: +9.3%
YoY).

In 2M 2026, almost all manufacturing sub-sectors recorded growth (with more than half posting
double-digit growth). The top performers included other non-metallic mineral products (+33.1%
YoY), basic metals (+27.9% YoY), beverages (+20.9% YoY), paper & paper products (+20.4%
YoY), and motor vehicles (+20.3% YoY). In contrast, machinery and equipment n.e.c. (-8.1% YoY)
and other transportation vehicles (-2.7% YoY) were the only two lagging sub-sectors.

Figure 1: lIP growth by sector in February 2026

MoM YoY 2M 2026 vs 2M 2025
Overall lIP -18.5% 1.09% 10.4%
Extractive industries -20.5% -5.3% 5.4%
Manufacturing -18.3% 2.3% 11.5%
Source: NSO, Vietcap
Figure 2: Monthly IIP Figure 3: 1IP of manufacturing sub-industries
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Manufacturing output surged to a 19-month high

In February, the S&P Global Vietnam Manufacturing PMI climbed to 54.3 (up from 52.5 in January),
marking a four-month high and signaling a robust acceleration in business conditions.

Production expanded at its fastest pace in 19 months, driven by a sharp rise in new orders.
Notably, growth was anchored by domestic demand as new export orders remained flat
compared to the previous month. Consequently, manufacturers ramped up both hiring and
purchasing activities to meet rising backlogs. Additionally, business sentiment surged to a 41-
month high.

Figure 4: Purchasing Managers’ Index (PMI)
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Source: S&P Global, Vietcap

Outlook: The acceleration in the latest PMI report could be a constructive signal for Vietnam’s
manufacturing sector, with sustained order momentum likely to underpin production growth in
the near term. In addition, imports surged 26.3% YoY in 2M 2026 with a trade deficit of USD3bn,
reflecting growing demand for production materials and aligning with the sustained increase in
new orders highlighted in recent PMI reports.

Figure 5: Vietham’s PMI vs other ASEAN countries

Mar Apr- May Jun Jul- Aug Sep Oct Nov Dec Jan- Feb-
-25 25 -25 -25 25 -25 -25 -25 -25 -25 26 26

Vietnam 505 456 498 489 524 504 504 545 538 530 525 543
Philippines 494 53.0 501 507 509 508 499 501 474 502 529 546
Myanmar 498 454 476 490 495 504 531 515 514 506 509 515
Thailand 499 495 512 517 519 527 546 566 568 574 527 535
Indonesia 524 467 474 469 492 515 504 512 533 512 526 538
Malaysia 488 486 488 493 497 499 498 495 501 501 502 493
ASEAN 508 487 492 486 501 510 516 527 53.0 527 528 538

Source: S&P Global, Vietcap compilation
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Consumption

Domestic consumption grew modestly in Tet

In February, total retail sales of goods and services grew 8.5% YoY (February 2025: +9.4% YoY).
In 2M 2026, total retail sales grew 7.9% YoY in nominal terms (+4.5% YoY in real terms), a
deceleration from the 9.3% growth in nominal terms (+6.8% YoY in real terms) seen in the same
period last year, reflecting weaker pre-Tet demand. Additionally, the NSO revised January’s
growth down to 7.7% from the previously reported 9.3%.

Retail sales of goods, (accounting for 76.4% of total retail sales) increased by 7.8% YoY, primarily
driven by retail sales of textiles & garments (+10.4% YoY) and household equipment (+8.6% YoY).
Meanwhile, supported by ongoing strong international arrivals, retail sales of accommodation &
catering services and tourism services increased 9.1% YoY and 12.2% YoY, respectively.
Additionally, the number of international arrivals continued to increase 17.1% YoY to 2.2 million,
bringing total international arrivals in 2M 2026 to 4.7 million (+18.1% YoY).

Outlook: Manufacturers continuing to expand employment (reported in the latest PMI report),
along with the ongoing solid international arrivals, are factors that continue to support total
retail sales. However, domestic gasoline prices increased following the recent hike in global oil
prices, which could partly limit consumer demand.

Figure 6: Retail sales, YoY Figure 7: Monthly retail sales
25% 650 VNDtn 60.0
20% 600 50.0
550 40.0
15%
500 30.0
L 10.0
5% 400
0.0
0% 350 -10.0
-5%
250 -30.0
0% L © N ® 0O g YN MY WL W O 200 - = N &N M M 9 o 1 1 © -40.0
S o o oo 8o 89 8 383 8 8 o I NI N R N T S PN TP NI A R
N & &8 § &8 § ¥ 7§ & & & & & 8 9 L o o O 4o O a4
23 fIezez2eeze
W Real growth = Nominal growth EEm Monthly retail sales (LS) YoY % (RS)
Source: NSO, Vietcap Source: NSO, Vietcap

See important disclosure at the end of this document www.vietcap.com.vn March 11,2026 | 4



http://www.vietcap.com.vn/

Vietcap

Figure 8: International arrivals

Figure 9: Monthly international arrivals
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State Budget

See important disclosure at the end of this document

Public investment disbursement was slow in 2M 2026

According to the Ministry of Finance (MoF), State budget revenue increased 13.1% YoY to
VND601.3tn (USD23.1bn) in 2M 2026, completing nearly 24% of the full-year target. The
outperformance was driven mainly by the strong growth of domestic revenue (+15.0% YoY;
VND558.1tn/USD21.5bn). Meanwhile, revenue from export-import activities inched up 1.2% YoY
to VND38.0tn (USD1.5bn), while crude oil revenue declined 5.2% YoY to VND5.1tn (USD196.2mn).

On the expenditure side, State expenditure increased 11.0% YoY to VND311.0tn (USD12.0bn) and
completed 9.8% of the full-year target in 2M 2026. Of the total, current expenditure rose 14.8%
YoY to VND241.0tn (USD9.3bn), achieving 13.3% of the full-year target. Meanwnhile,
disbursements for investment and development only reached VND8.4tn (USD323.1mn) in
February, bringing total disbursement to only VND42.5tn (USD1.6bn) in 2M 2026, down 5.2% YoY
and only completed 3.8% of the annual plan (vs the 2M 2018-2025 average of 6.2%). The
slowdown could be attributed to Tet.

As a result, the State budget recorded a surplus of VND290.3tn (USD11.2bn) in 2M 2026,
compared with VND206.0tn (USD7.9bn) in 2M 2025.

Outlook: We expect public investment disbursement in March to remain modest as Vietnam is
preparing for March elections and new personnel appointments. This may pressure the
Government's ability to achieve the Q12026 GDP target of 8% (as per Resolution 23/NQ-CP).
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Figure 10: Breakdown of State budget Figure 11: Public investment disbursement by year
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FDI

FDI registration surged in February while FDI disbursement maintained
solid

In February, FDI registration surged 34.5% YoY to USD3.5bn, ending a three-month declining
streak. However, for 2M 2026 overall, FDI registration still declined 12.6% YoY to USD6.0bn.
Meanwhile, FDI disbursements remained solid, increasing 6.3% YoY to USD1.5bn in February and
bringing total FDI disbursement to USD3.2bn (+8.8% YoY) in 2M 2026.

Of total FDI registrations, the manufacturing & processing sector (USD4.4bn) continued to lead,
accounting for 73.0% of total FDI pledges in 2M 2026. The real estate sector ranked second with
USD496.0mn (accounting for 8.2%).

In terms of registration by country/region, South Korea took the lead with USD2.0bn, accounting
for 32.8% of total registrations. It was followed by Singapore (USD1.9bn; 31.5%), China
(USD807.0mn; 13.4%), and Japan (USD256.0mn; 4.3%).

Outlook: On February 20, the US implemented a 10% universal tariff that replaced previously
higher reciprocal tariffs, effectively reducing the additional levy on many Vietnamese exports
from 209 to 10%. This policy shift should help Vietnam maintain its appeal as an attractive FDI
destination.

See important disclosure at the end of this document www.vietcap.com.vn March 11,2026 1 6
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Figure 12: Disbursed and registered FDI, growth

Figure 13: Registered FDI by type
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Figure 14: Registered FDI by sector in January 2026

Source: MoF, Vietcap

Figure 15: Registered FDI by country/region in January 2026
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Trade
Vietnam continued to record a trade deficit in February

According to Vietnam Customs data, due to disruptions from Tet, exports and imports grew by
only 5.7% YoY and 4.4% YoY to USD33.1bn and USD34.1bn, respectively. This resulted in a trade
deficit of USD1.0bn in February - the third consecutive monthly deficit. However, exports and
imports for 2M 2026 still surged to USD76.4bn (+18.3% YoY) and USD79.3bn (+26.3% YoY),
respectively. Thisled to a cumulative trade deficit of USD3.0bn in 2M 2026, the largest 2M deficit
recorded since our data tracking began in 2011.

In 2M 2026, the top three major export categories posted strong growth: PCs & electronic items
(USD17.7bn; +40.9% YoY, accounting for 23.2% of total exports), phones & spare parts
(USD11.1bn; +21.0% YoY, accounting for 14.6%), and machinery & equipment (USD9.3bn; +20.6%
YoY, accounting for 12.2%). On the import side, the top three categories were PCs & electronics
(USD29.9bn; +48.3% YoY), machinery & equipment (USD10.0bn; +27.9% YoY), and fabrics
(USD2.3bn; +9.5% YoY).

The US remained Vietnam's largest export destination at USD23.8bn (+21.9% YoY). The US
market was followed by China (USD11.0bn; +38.1% YoY) and the EU (USD9.5bn; +8.7% YoY).
Meanwhile, imports from China - Vietnam’s largest import market - jumped 36.5% YoY to
USD31.9bn while South Korea ranked second with USD11.6bn (+28.9% YoY).

Outlook: Exporters may ramp up shipments to the US to take advantage of the reduced 10%
tariff rate on many goods (down from the previous 20% reciprocal tariff). Additionally, the surge
in imports leading to a USD3.0bn trade deficit in 2M 2026 suggests that manufacturers are
stockpiling input materials in preparation for future production and exports. Meanwhile, we
expect the US/Israel and Iran conflict to have insignificant impact on Vietnam’s exports, as
shipments to the Middle East accounted for only about 2.5% of total exports in 2025.

See important disclosure at the end of this document www.vietcap.com.vn March 11,2026 1 8
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Figure 16: Export, import turnover, and trade balance

Figure 17: Top trade markets in 2M 2026
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Figure 20: Top export products in 2M 2026 Figure 21: Top import products in 2M 2026
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Figure 22: 2M 2026 top exports (YoY %) Figure 23: 2M 2026 top imports (YoY %)
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Figure 24: Top export markets in 2M 2026 Figure 25: Top import markets in 2M 2026
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Inflation

Demand pre-Tet driven inflation in February

In February, the Consumer Price Index (CPI) increased 1.14% MoM and 3.35% YoY (vs 2.91% YoY
in February 2025). The main factors driving the CPI in February were high demand for foodstuffs
and catering services ahead of Tet, alongside the rise in domestic gasoline prices.

e The food, foodstuffs, and catering services category increased 2.02% MoM, lifting
headline CPI by 0.72 percentage points. Inflationary pressure within this group
stemmed from higher demand for foodstuffs (+2.34% MoM)—driven mainly by a 7.43%
MoM increase in pork prices—and dining out (+1.71% MoM).

e The housing and construction materials category increased 0.56% MoM, lifting
headline CPI by 0.13 percentage points.

e The transportation category increased 1.23% MoM, lifting headline CPI by around 0.12
percentage points, mainly due to a 1.95% increase in domestic gasoline prices.

Outlook: As global oil prices have spiked during the US/Israel and Iran conflict, the MolT and MoF
have adjusted domestic gasoline prices several times in early March. We estimate that average
domestic gasoline prices in March are currently up around 34% compared to the February
average, which could raise headline CPI in March by approximately 1.2 percentage points
(assuming prices remain unchanged). Furthermore, if domestic gasoline prices remain high, it
could put upward pressure on the prices of other goods, especially transportation services and
essential items.

See important disclosure at the end of this document www.vietcap.com.vn March 11, 2026 | 11
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Figure 26: Inflation in February 2026

MoM CPI YoY CPI YTD CPI Average CPI

(Feb 2026 vs (Feb 2026 vs (Feb 2026 vs (2M 2026 vs

Jan 2026) Feb 2026) Dec 2025) 2M 2025)

Headline inflation 1.14% 3.35% 1.19% 2.94%
Core inflation 0.82% 3.74% N/A 3.47%

Source: NSO, Vietcap

Figure 27: CPI Figure 28: CPI by category
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Foreign Exchange

The VND weakened for the first time in three months

After appreciating in the two previous months, the VND depreciated 0.4% against the USD in
February and closed the month at 26,058 in the interbank market. However, the VND has still
appreciated 0.9% YTD. The weaker performance of VND in February could come from:

- Astronger USD, with the DXY up 0.6% in February.

- Higher USD demand as Vietnam continued to record a trade deficit in February at
USD1.0bn (in 2M 2026, the trade deficit was USD3.0bn).

Outlook: Escalating tensions between the US/Israel and Iran have strengthened the dollar - the
DXY increased 1.2% from February 27 to March 10. This geopolitical instability is likely to sustain
pressure on the VND throughout March.
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Figure 29: USD/VND exchange rate
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Macro Scorecard
MACRO 2019 2020 2021 2022 2023 2024 2025 2026F 2027F UNITS Source of
INDICATORS historical
data
GDP growth (real) 7.4 2.9 2.6 8.5 5.0 7.0 8.0 8.5 8.8 % YoY NSO
Nominal GDP 334 347 366 409 430 476 514 550 599 USD bn WB
GDP per capita 3,491 3586 3,756 4179 4347 4,701 5,026 5,326 5,747 usD wB
Unemployment rate 2.0 25 3.0 2.1 2.2 2.1 2.0 2.1 2.1 % NSO
FDI disbursement 20.4 20.0 19.7 22.4 23.2 25.4 27.6 29.0 31.0 USD bn FIA
FDI disbursement 6.2 5.8 5.4 55 5.4 53 5.4 5.3 52 % of GDP FIA
(% of GDP)
Exports (% of GDP) 80.0 82.3 927 92.1 82.2 85.3 92.4 96.7 101.3 % of GDP  Customs,
NSO
Export growth 8.4 6.9 18.9 10.6 -4.6 14.4 17.0 12.0 14.0 % YoY  Customs,
NSO
Import growth 7.0 3.7 26.7 8.0 -9.2 16.7 19.4 13.0 14.5 % YoY  Customs,
NSO
Goods trade 10.9 19.9 3.3 12.1 28.4 24.9 20.1 18.0 18.0 UsSDbn  Customs,
balance NSO
Foreignreserves 78.0 94.4 107 86.0 93.0 81.2 80.0 85.0 92.0 USD bn SBV, WB
FXreserves (% of 237 27.6 30.2 21.0 21.6 171 15.6 15.5 15.4 % of GDP SBV
GDP)
Inflation (average) 2.8 3.2 1.8 3.2 3.3 3.6 3.3 43 4.0 % YoY NSO
VND appreciation 0.0 0.3 12 -3.4 -2.8 -4.8 -3.1 -2.0 -2.0 %  Bloomber
(depreciation) g
Deposit rate cap 5.0 4.0 4.0 6.0 4.75 4.75 4.75 4.75 4.75 % SBV
(<6 mo)
Credit growth 13.6 12.2 13.6 14.2 13.5 15.1 17.9 17.9 16.5 % YoY SBV
Budget deficit (excl. -2.1 -2.7 -25 -4.3 -4.0 -3.1 -3.6 4.2 -4.2 % of GDP MoF
principal pmt)
Public debt 431 437 431 38.0 36.6 36-37 35-36 36-37 37-38 % of GDP MoF, WB

Note: Vietcap is the source for all forecasts — except for the budget deficit and public debt, which come from
the Ministry of Finance (MoF).
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Analyst Certification of Independence

We, Quang Dao and Luong Hoang, hereby certify that the views expressed in this report accurately reflect our personal views about
the subject securities or issuers. We also certify that no part of our compensation was, is, or will be, directly or indirectly, related to
the specific recommendations or views expressed in this report. The equity research analysts responsible for the preparation of this
reportreceive compensation based upon various factors, including the quality and accuracy of research, client feedback, competitive
factors, and overall firm revenues, which include revenues from, among other business units, Institutional Equities and Investment
Banking.

Vietcap and its officers, directors and employees may have positions in any securities mentioned in this document (or in any related
investment) and may from time to time add to or dispose of any such securities (or investment).Vietcap may have, within the last
three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues
of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant
advice or investment services in relation to the investment concerned or arelated investment.

Copyright 2026 Vietcap Securities Company “Vietcap”. All rights reserved. This report has been prepared on the basis of information
believed to be reliable at the time of publication. Vietcap makes no representation or warranty regarding the completeness and
accuracy of such information. Opinions, estimates and projection expressed in this report represent the current views of the author
at the date of publication only. They do not necessarily reflect the opinions of Vietcap and are subject to change without notice. This
report is provided, for information purposes only, to institutional investors and retail clients of Vietcap in Vietnam and overseas in
accordance to relevant laws and regulations explicit to the country where this report is distributed, and does not constitute an offer
or solicitation to buy or sell any securities discussed herein in any jurisdiction. Investors must make their investment decisions based
upon independent advice subject to their particular financial situation and investment objectives. This report may not be copied,
reproduced, published or redistributed by any person for any purpose without the written permission of an authorized representative
of Vietcap. Please cite sources when quoting.

U.K. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the
EEA by Vietcap issued by Vietcap has been prepared in accordance with Vietcap's policies for managing conflicts of interest arising
as a result of publication and distribution of investment research. Many European regulators require a firm to establish, implement
and maintain such a policy. This report has been issued in the U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant
persons"). This document must not be acted on or relied on by persons who are not relevant persons. Any investment or investment
activity to which this document relates is only available to relevant persons and will be engaged in only with relevant persons. In other
EEA countries, the report has been issued to persons regarded as professional investors (or equivalent) in their home jurisdiction.
Australia: This material is issued and distributed by Vietcap in Australia to "wholesale clients" only. Vietcap does not issue or
distribute this material to "retail clients". The recipient of this material must not distribute it to any third party or outside Australia
without the prior written consent of Vietcap. For the purposes of this paragraph the terms "wholesale client” and "retail client” have
the meanings given to them in section 761G of the Corporations Act 2001. Hong Kong: The 1% ownership disclosure as of the previous
month end satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for Persons Licensed by or
Registered with the Securities and Futures Commission. (For research published within the first ten days of the month, the disclosure
may be based on the month end data from two months prior.) Japan: There is a risk that a loss may occur due to a change in the price
of the shares in the case of share trading, and that a loss may occur due to the exchange rate in the case of foreign share trading. In
the case of share trading, Vietcap will be receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the
executed price by the commission rate which was individually agreed between Vietcap and the customer in advance. Korea: This
report may have been edited or contributed to from time to time by affiliates of Vietcap. Singapore: Vietcap and/or its affiliates may
have a holding in any of the securities discussed in this report; for securities where the holding is 1% or greater, the specific holding
is disclosed in the Important Disclosures section above. India: For private circulation only, not for sale. Pakistan: For private
circulation only, not for sale. New Zealand: This material is issued and distributed by Vietcap in New Zealand only to persons whose
principal business is the investment of money or who, in the course of and for the purposes of their business, habitually invest money.
Vietcap does not issue or distribute this material to members of "the public” as determined in accordance with section 3 of the
Securities Act 1978. The recipient of this material must not distribute it to any third party or outside New Zealand without the prior
written consent of Vietcap. Canada: The information contained herein is not, and under no circumstances is to be construed as, a
prospectus, an advertisement, a public offering, an offer to sell securities described herein, or solicitation of an offer to buy securities
described herein, in Canada or any province or territory thereof. Any offer or sale of the securities described herein in Canada will be
made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only
by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer
registration requirement in the relevant province or territory of Canada in which such offer or sale is made. The information contained
herein is under no circumstances to be construed as investment advice in any province or territory of Canada and is not tailored to
the needs of the recipient. To the extent that the information contained herein references securities of an issuer incorporated,
formed or created under the laws of Canada or a province or territory of Canada, any trades in such securities must be conducted
through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way
passed judgment upon these materials, the information contained herein or the merits of the securities described herein, and any
representation to the contrary is an offence. Dubai: This report has been issued to persons regarded as professional clients as
defined under the DFSA rules. United States: This research report prepared by Vietcap is distributed in the United States to Major US
Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) only by Decker&Co, LLC, a
broker-dealer registered in the US (registered under Section 15 of Securities Exchange Act of 1934, as amended). All responsibility for
the distribution of this report by Decker&Co, LLC in the US shall be borne by Decker&Co, LLC. All resulting transactions by a US person
or entity should be effected through a registered broker-dealer in the US. This report is not directed at you if Vietcap Broker or
Decker&Co, LLC is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You should
satisfy yourself before reading it that Decker&Co, LLC and Vietcap is permitted to provide research material concerning investment
to you under relevant legislation and regulations.
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