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Signals of shinning prospect

Shinning consumption drove export in 3Q24

In 3Q24, textile and garment turned more vibrate in both manufacturing and
export activity. Particularly, clothing, fabric and yarn domestic production grew by
double-digit in 3Q24, meanwhile, the exports of textile and garment; and
footwear soared by +15.6% yoy (USD10.7bn) and +19.3% yoy (USD5.7bn),
respectively. The rosy growths were bolstered by reviving consumer demand for
fashion during the year-end holiday season in the US and EU markets. In
contrast, the bleak fashion prospects in China dragged on Vietnam’s fiber and
yarn exports in 3Q24 (-7.8% yoy).

Textile and garment players — Robust growth in 3Q24

In 3Q24, we saw textile and garment export growing in key markets, including
US (18.1% yoy); EU (+20.5% yoy); and Japan (+5.9% yoy), whilst South Korea
slid by 5.8% yoy. As such, earnings of textile and garment fostered thanks to the
upturn resurgence of export orders. Specifically, 3Q24 aggregated revenue of 11
listed textile and garment companies swelled on +18.5% yoy and NPAT-MI
soared to VND615bn (+1.22x yoy), mainly contributed by recovery of VGT, TNG
and MSH’s core business.

Fiber and yarn — NPAT-MI was spurred by STK’s rebound

In 3Q24, fiber and yarn export turnover remained bleak due to ailing consumption
in the Chinese market. Total fiber and yarn export turnover sat at USD1.09bn (-
7.8% yoy), of which China slumped by 23% yoy. As such, 3Q24 aggregated
revenue of 2 listed fiber and yarn companies (ADS and STK) retreated by 19%
yoy (VND673bn). However, aggregated NPAT-MI resurged to VND90.1bn
(+1.75x yoy), thanks to an uptick in gross margin of STK.

Dynamic growth could sustain in 4Q24F

In 4Q24F, we view positive growth momentum of textile and garment industry,
especially in the US and EU markets. Our assumption is fueled by the holiday
season, alongside consumption revival after inflationary pressure ease and FED
rate cuts that support consumer confidence. In contrast, Fiber and yarn demand
in the Chinese market could stay sluggish. Therefore, we believe that Vietnam's
yarn export outlook could face challenges in 4Q24F in both export volumes and
selling prices. As such, the earnings growth could lack rapid drivers for 4Q24F.
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l. 3Q24 Textile and garment sector overview

According to General Statistics Office (GSO) data, the production of domestic
fabric and clothing sharply accelerated (Figure 1), reflecting robust
manufacturing activity in the textile and garment (T&G) industry during 3Q24.

Figure 1. The robust domestic production of fabric and clothing in 3Q24
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Source: GSO, KIS Research

Per Vietnam Customs data, the exports turnover of three types of products
respectively recorded (T&G): USD10.65bn (+15.6% yoy); footwear: USD5.7bn
(+19.3% yoy); and fiber and yarn (F&Y): USD1.01bn (-7.8% yoy). We saw a
pickup in yoy export growth of T&G and footwear products in 3Q24 vs to 1Q24
and 2Q24, showing that demand for fashion products is reviving gradually in
key markets. In contrast, F&Y products export cooled down due to a glimmer
demand in Chinese market (The key F&Y importer of Vietnam) (Figure 2).

Figure 2. Export growth momentum of textile and apparel products was robust in 3Q24
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Il. T&G export segments — Robust growth in 3Q24
1. 3Q24 T&G export turnover overview

The prospects of T&G products turned brighter in 3Q24, as the monthly T&G
export values rally since Jul-24 and approach the high levels seen in 2022
(Figure 3). Additionally, we witnessed the resumption across the industries
(including FDI and domestic companies), as FDI firms: +13% yoy and +15% in
Jul- and Aug-24, respectively; domestic firms: +15% yoy and +22% yoy in Jul-
and Aug-24, respectively (Figure 3, 4). Specifically (Figure 5):

e The US and EU markets rebounded in 3Q24, with export value growth
of +18.1% yoy and +20.5% yoy, respectively. We believe that export
orders could return from key markets, especially in the US and EU
markets, aiming to serve demand revival on the holiday seasons.

e In the Asian markets, represented by Japan and Korea, the export
growth trends diverge. The Japanese market showed a solid recovery
in 3Q24, with T&G imports from Vietnam inching up to USD1.25bn
(+5.9% yoy, higher than +0.3% yoy in 2Q24). In contrast, the South
Korean market edged down -5.8% yoy in 3Q24.

Figure 3. Monthly T&G export turnover surged Figure 4... And T&G exports by both FDI and
since Jul-24 domestic companies showed positive signs in 3Q24
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Figure 5. The US and EU markets strongly rebounded thanks to high consumption on holiday seasons
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2. The US market — Consumers could be more confident to spend, while
inventory stays moderate

The US market accounted for 44% of total Viethamese export value in 9M24.
According to OTEXA, total US textile and apparel imports revived and posed
moderate growth in Jul- and Aug-24, at +3% yoy and 0% yoy, respectively
(Figure 6). We observed US clothing retail sales picked up in 9M24 (+0.2% yoy)
and +3.5% yoy in 3Q24, per FRED data, meanwhile, the retail clothing inventory
also stayed at a healthy level and inventory/sales ratio remained moderate
(Figure 7).

Figure 6. Total US T&G import gradually improved in Figure 7. Clothing inventories remain a healthy
Jul- and Aug-24 level amidst clothing retail sales are inching up
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(*) Note: Calculating based on HS61, HS62 Source: FRED, Bloomberg, KIS Research

We followed the export growth by countries to the US market. Vietham’s T&G
export to US could gain market share to others (especially Bangladesh, figure
8). Political instability in Bangladesh could lead to a shift in a portion of orders
towards other competitive manufacturing countries, including Vietnam.

Moreover, with high-quality standards, fast and reliable delivery times, Vietnam
remains a preferred destination for major US fashion brands seeking
manufacturing partners for T&G orders.

Figure 8. Vietnam gained a slight market share from Bangladesh
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3. The EU market — A first stage of restoration in 3Q24

The EU market accounted for 13% of total Viethamese export value in 9M24.
According to Eurostat data, total EU T&G import turnover (HS 61, 62) bounced
back since Jul-24, and posed +5.6% yoy in Aug-24 (Figure 10). Consumer
confidence picked up after inflationary relief and ECB lowered rates to stimulate
economy, with a 25%p reduction in mid-Sep-24.

Figure 9. Total T&G EU products import gradually Figure 10. EU consumer confidence improved,
resumed indicating a more favorable consumption
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In terms of the market share of key exporters to the EU, we observe that the
market shares largely stayed unchanged in 8M24, vs the US market. Overall,
Vietnam steps aside from the recent trend of relocating away from Bangladesh.
The supply of fashion goods remains predominantly concentrated in the two
main players: China and Bangladesh.

Figure 11. Market shares between competitors remained stable during 8M24.
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II. F&Y segments — The hardship dragged on

According to Vietnam Customs, F&Y export turnover sat at USD1.09bn (-7.8%
yoy) in 3Q24. As monthly F&Y export data showed that it still dragged on the
hardship due to the bleak consumption prospects in 3Q24, especially in
Chinese markets (the largest cotton yarn importer of Vietnam). Particularly,
exports to China slumped by 23% yoy in 3Q24, whereas F&Y exports to Korean
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and US markets ramped back up +11.2% yoy and +32.3% yoy, respectively
(Figure 14)

The weak demand and intense competition due to the oversupply in the yarn

industry kept persisting in 3Q24 (Figure 13). Therefore, F&Y export prices
continued to trade at a low level.

Figure 12. Monthly F&Y export turnover showed a

Figure 13... Alongside, F&Y export prices persisted
sluggish demand
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Figure 14. It was attributed to the weak consumption in Chinese markets (the largest importer Vietnam’s
F&Y)
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V. Listed company overview
1. 3Q24 aggregated business performance of entire sector

In our collection, 3Q24 aggregated revenue of 32 listed T&G and F&Y
companies swelled on 16.8% yoy and 14.3% qoq, amounting to VND22,721bn.
Meanwhile, NPAT-MI soared by 1.2x yoy, posting to VND961bn.

The robust growth of NPAT-MI is due to VGT (the largest exporter in industry)
resuming from a low base in 3Q23, posting NPAT-MI to VND230bn vs.
VND27bn in 3Q23. Besides, TNG and MSH’s NPAT-MI also are back on track,
growing by 60% yoy and 1.5x yoy, respectively (Table 1).
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Figure 15. 3Q24 aggregated revenue of entire Figure 16. Meanwhile, NPAT-MI also kept a high
textile sector surged by 16.8% yoy growth, with a VND961bn (+1.2x yoy)
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Table 1. Business results of some notable listed T&G and F&Y companies in 3Q24 (VNDbn, %, %p)
Company Revenue yoy GP yoy NPAT-MI yoy GM yoy NM yoy
T&G Total 17,646 18.5 2,325 31.0 874 122.3 13.2 1.3 5.0 2.3
VGT 4,588 12.2 510 23.8 230 763.3 11.1 1.0 2.8 2.2
VGG 2,692 18.9 297 41.9 121 132.4 11.0 1.8 4.4 2.1
TNG 2,358 12.0 341 17.4 111 59.9 14.4 0.7 4.7 1.4
M10 1,362 195 154 30.8 32 1.1 11.3 1.0 2.3 (0.4)
TCM 1,105 20.2 168 21.2 81 51.6 15.2 0.1 7.3 1.5
MNB 1,304 36.1 247 60.8 47 1,100.5 18.9 29 25 2.0
MSH 1,748 45.0 266 105.4 130 154.2 15.2 4.5 7.4 3.2
GIL 153 (45.5) 31 13.0 2 Turnaround 20.4 10.6 1.9 1.9
EVE 208 (1.9) 39 (43.4) (29) (935.3) 18.8 (13.8) - 2.7)
HTG 1,498 18.0 165 16.2 75 27.2 11.0 0.2) 4.9 0.3
PPH 630 41.6 108 25.8 74 19.9 17.2 (2.2) 11.4 (2.4)
F&Y  Total 673 (19.0) 77 (34.0) 90 175.0 114 (26) 134 9.5
ADS 366 (19.3) 25 (59.1) 8 (48.3) 6.7 (6.5) 2.1 (1.5)
STK 307 (18.6) 52 (6.9) 82 391.8 16.9 2.1 26.6 22.2

Source: Company data, FiinproX, KIS Research
*Note: “Turnaround”: rebound to positive NPAT-MI after yoy losses;

2. 3Q24’s T&G enterprises business performance

In our collection, 3Q24 aggregated revenue and NPAT-MI of 11 listed T&G
companies soared by 18.5% and 1.22x yoy, respectively. The impressive
business results were attributed to:

¢ The low base effect of T&G companies in 3Q23. Additionally, in 3Q24,
VGT (the largest exporter) and some notable enterprises (MSH & TNG)
steeply resurged which contributed to high growth.

e T&G companies’ gross margin (GM) was stable compared to 2Q24, but
net margin (NM) inched up. Meanwhile, SG&A/revenue remained
stable (Figure 19). Therefore, we think the resurgence of NM could be
due to the contribution of non-core business (financial and other
income).
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Fig 17. 3Q24 aggregated revenue  Fig 18. NPAT-MI surged by +1.22x Fig 19. GM and SG&A/revenue kept
of 11 listed T&G enterprises yoy thanks to a low base effect stable, NM expanded significantly
soared by 18.5% yoy
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Table 2. Selected T&G companies’ business performance in 9M24 (VNDbn, %)
9M24 YoY 9M24 YoY Comments on 3Q24 performance

Revenue NPAT-MI

In 3Q24, VGT's revenue posted VND4,588bn (+12.2% yoy/ +14.8%
goq). Per BOD, this growth was attributed to improvements in both
prices and order volume, driven by a strong market recovery. GM

VGT 12,542 29 273 642 stood at 11% (+1.0%p yoy/ -0.6%p goq) as processing prices
ballooned while input costs remained stable.

Meanwhile, NPAT-MI jumped to VND230bn (+7.6x yoy/ +37.5x qoq),
further supported by a 69% yoy drop in financial expenses due to a
slump in FX losses (VND3.2bn in 3Q24 vs. VND106.6bn in 3Q23)
and a deferred tax reversal of VND35.9bn.

In 3Q24, TNG’s revenue grew to VND2,358bn (+12% yoy/ +8.5%
goq), driven by a surge in export orders due to robust holiday season
demand and TNG’s expansion into new markets. GM was 14%
(+0.7%p yoy / -2%p qoq), per BOD, supported by TNG's strategic
focus on high-value-added, complex products and managed

TNG 5,884 8.2 241 416 production costs.

Additionally, 3Q24 NPAT-MI rose to VND11llbn (+59.9% yoy/
+26.3% goq), bolstered by a rise in financial income (VND53bn in
3Q24 vs. VND28bn in 3Q23), lifting NPM to 4.7% (+1.4%p yoy/
+0.7%p goq).

In 3Q24, TCM’s revenue reached VND1,105bn (+20.2% yoy/ +30.5%
goqg), mainly fueled by the Asia market (accounting for 67% of total
revenue in 3Q24), which soared by +26% yoy. This growth was
fueled by large orders from major shareholder E-Land (South Korea)
leading TCM to allocate the majority of its capacity to serve this
market. In contrast, the US market (accounting for 22% of revenue),

TCM 2,885 14.9 216 95.6 declined -6% yoy, with limited signs of recovery and we are seeking
more information on why TCM's exports to the US are diverging from
industry trends. TCM’s GM stood at 15.2% (+0.1%p yoy/ -2.8%p
goq), supported by lower raw cotton prices (-10.5% yoy/ -6.3% qoq),
due to abundant supply.

Furthermore, 3Q24 NPAT-MI reached VND81bn (+51.6% yoy/
+13.4% qoq), boosted by VND15bn in other income of VND15bn
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from asset disposals (+31.7x yoy), which enhanced NPM to 7.3%
(+1.5%p yoy/ -1.1%p qoq).

In 3Q24, MSH'’s revenue fostered to VND1,748bn (+45% yoy/
+31.2% qoq), thanks to a surge in orders during 3Q24, with export
orders from 2Q24 shipped in early July 2024, per BOD. Notably, GM
climbed to 15.2% (+4.5%p yoy/ +1.5%p qoq), the highest level since
3Q22, it could be attributed to the recovery of selling prices.

MSH 3,852 13.8 269 66.2 Con)sequently, NPAT-MI jumped to VND130bn (+1.5x yoy/ +50.7%
goq).

Per BOD, MSH plans to operate the Xuan Truong |l factory by the
end of 2024, adding 50 new sewing lines (+30~35% of current
capacity). Overall, we expect MSH's core business to maintain
positive momentum in 4Q24F and strengthen further in 1Q25F.

Source: Company data, KIS Research

3. 3Q24 F&Y enterprise business performance

In our collection, 3Q24 aggregated revenue of 2 listed F&Y (ADS and STK)
companies kept sliding by 19% yoy. In contrast, NPAT-MI bounced back to
VND90.1bn (+1.75x yoy) vs to the losses of VND49bn in 2Q24 thanks to the
strong resumption of STK’s earnings.

Fig 20. 3Q24 aggregated revenue Fig 21. NPAT-MI bounced back to Fig 22. The margins of these
of 2 listed F&Y enterprises kept VND90.1 thanks to the strong companies widened thanks to STK

sliding by 19% yoy recovery of STK bounced back
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Table 3. Selected F&Y companies’ business performance in 9M24 (VNDbn, %)
9M24 YoY 9M24 YoY Comments on 3Q24 performance
Revenue NPAT-MI

In 3Q24, ADS’s revenue plummeted to VND366bn (-19.3% yoy/ -
6.5% qgoq), largely due to sluggish demand in its primary market,
China, where cotton yarn consumption remained weak.

ADS 1,147 (7.7) 23 (57.3)

Furthermore, due to cotton prices staying low, ADS’s GM came in
7% (-6.5%p yoy/+0.4%p goq). Consequently, NPAT-MI fell
significantly to VND8bn (-48.3% yoy/ +25.5% qoq).
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In 3Q24, STK’s revenue fell to VND307bn (-18.6% yoy/ +1.3% qoq)
amid cautious consumer spending, which led to lower sales.

However, NPAT-MI reached VND82bn (+4.9x yoy), driven by (1) a
reversal of VND41bn in foreign exchange losses as the USD/VND
rate fell by 3% during 3Q24. (2) an expanded GM of 16.9% (+2.1%
yoy/ +12.1% qoq), attributed to lower input costs and a +6.3% yoy

STK 876 (18.3) 21 (52.0) in selling prices, and (3) lower machine shutdown costs vs. to
2Q24.
In terms of Unitex factory, BOD announced that the company-
initiated test production at the Unitex facility in 3Q24, aiming for
commercial launch by 1Q25F. Furthermore, BOD indicated that
they have yet to secure orders for 2025F.

Source: Company data, KIS Research

V. Dynamic growth could continue into 4Q24F

We expect the growth dynamics of T&G companies could remain intact in
4Q24F, as we expect a shinning outlook for consumer spending, especially in
the US and EU markets, fueled by robust demand on holiday season at the end
of year, alongside a revival in consumption after inflationary ease and cutting
rate that fosters consumer confidence.

We think these are some signs that support growth in 4Q24F:
e The import of inputs (fabrics, fibers & yarns and accessories) soared in
3Q24 (Figure 23), indicating the robust demand for T&G manufacturing
activities and serving as a leading indicator of new orders in 4Q24F;

e The T&G export orders are fulfilled in 4Q24F (such as: TNG, TCM...),
per management view;

e The recruitment activities in the T&G sector are quite active, indicating
revival prospects. Additionally, the PMI index rebounded from 47.3 after
Storm Yagi, returning to an expansion, around 51.2 (Figure 24). This
suggests that business conditions in the manufacturing sector,
including the T&G industry, are significantly improving.

F&Y demand in the Chinese market remains generally sluggish. Therefore, we
believe that Vietnam's yarn export outlook could continue to face challenges in
4Q24F in both export volumes and selling prices. As a result, the business
performance of F&Y companies could lack strong growth drivers for 4Q24F.

Figure 23. The imports of T&G raw materials were Figure 24. Alongside, PMI index posted to 51.2,

vibrant in 3Q24

indicating a rebound in new export orders
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Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15%p or more

* Hold: Expected total return will be between -5%p and 15%p

® Sell: Expected total return will be -5%p or less

* KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months

* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.

* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.

Analyst Certification

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal
views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

Important compliance notice

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1%
or more of any class of common equity securities of the companies mentioned in this report.

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 11 Nov 2024.

KIS Vietnam Securities Corp. has not provided this report to various third parties.

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 11 Nov 2024.
KIS Vietnam Securities Corp. has not issued CW with underlying stocks of stock names and is not the liquidity provider.

Prepared by: Research Dept
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Global Disclaimer

mGeneral

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., 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 KIS Vietnam Securities Corp..

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. KIS
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS
Vietnam Securities Corp., 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 KIS Vietnam Securities Corp. 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.

= Country-specific disclaimer

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

United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (i)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order;
and (i) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment &
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and
correspondence with Hong Kong investors involving securities discussed in this report and marketing materials must be effected through KISA,
which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered
financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment &
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report
to any other person. Please contact Korea Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection
with, the analysis or report (Contact Number: 65 6501 5600).

Copyright (© 2024 KIS Vietnam Securities Corp. All rights reserved. No part of this report may be reproduced or distributed in any manner
without permission of KIS Vietnam Securities Corp.
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