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Boost exports amid sluggish domestic demand

4Q24: Mekong Delta led demand

In 4Q24, domestic fertilizer supply remained constrained amid weak local
demand. Fertilizer demand was primarily concentrated in the Mekong Delta,
where the Winter-Spring crop season began in Nov-24, while demand in the
North was low, leading fertilizer producers to boost exports. Domestic fertilizer
prices continued to decline in line with global trends, except for DAP prices.
Meanwhile, domestic DAP prices persisted lower than import ones, enhancing
the competitive advantage of domestic producers.

4Q24: Unimpressive earnings growth of listed players

In 4Q24, the aggregated revenue of 24 listed fertilizer companies stayed stable
at VND21,498bn (+2.5% yoy/ +11.3% qoq), driven by higher production volume
in the peak season but offset by declining selling prices, except for DAP, which
recorded an upward trend. Meanwhile, NPAT-MI (aggregate 24 companies)
plummeted to VND1,494bn (-55.8% yoy/ +6.0% qoq), primarily due to the
absence of an extraordinary profit of VND1,802bn from DHB recognized in 4Q23.

4Q24 GPM remained unchanged at 17.3% (+0.5%p yoy/ +0.95%p qoq),
primarily due to declining selling prices (urea prices dropped while Phosphate
and DAP prices rose, and NPK prices varied by company) and rising costs
(higher phosphate and DAP production costs, and higher gas input costs for
DCM due to sourcing from Petronas). In contrast, 4Q24 NPM dropped
significantly to 7.0% (-9.2%p yoy/ -0.3%p qoq), mainly due to (1) costlier SG&A
expenses seen major fertilizer producers as they ramped up advertising activities
(2) DHB’s lack of other income recorded in 4Q23.

2025F: Margins could benefit from the 5% VAT law

In 2025F, fertilizer prices could decrease in line with global prices, amid
expectations of lower agricultural commodity and oil prices. The oil price slump
may offset expensive gas material costs for Urea producers. We expect gas
prices to decline more than fertilizer prices, which could expand GPM for
businesses. Additionally, China’s continued export restrictions on fertilizers could
be viewed in favour for Vietnam to expand its export markets. A proposed 5%
VAT on fertilizers starting in 2025 aims to lower production costs and improve
competitiveness against imports.
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l. Market remained muted in 4Q24
1. Supply tightened in 4Q24

Domestic production: In 10M24, fertilizer supply remained tight as total
domestic production held steady at over 6mn tonnes (+3.8% yoy). However,
with domestic demand sluggish, suppliers curbed deliveries to distributors,
further tightening market availability. In 4Q24, Urea and NPK production—
Vietnam’s key fertilizer products—inched up +4.0% yoy and +3.9% yoy,
respectively, but the overall market remained muted.

Figure 1. Domestic fertilizer production remained sluggish in 4Q24
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Fertilizer import: Competitive pressure from import fertilizers picked up in 4Q24,
amid relatively lower import prices. While Vietham produces enough Urea, NPK,
and DAP, the country fully depends on imports for Potash and SA and partially
relies on DAP imports due to a lack of domestic Potash ore.

In 4Q24, fertilizer import volume and value climbed to 1.4mn tonnes (+14.8%
yoy) and USD436mn (+0.9% vyoy), respectively with China maintaining its
dominance, accounting for 51% of total import value (+0.3%p yoy). Urea and
NPK imports surged to 112,504 tonnes (+37.1% yoy) and 198,797 tonnes
(+34.9% yoy), respectively. Meanwhile, SA imports soared to 477,246 tonnes
(+70.1% yoy), driven by higher demand for NPK production inputs. In contrast,
DAP imports plunged to 120,417 tonnes (-32.2% yoy) following China’s export
ban on DAP/MAP on 01-Dec-24. Similarly, Potash imports slipped to 173,409
tonnes (-12.8% yoy) due to weak demand and high inventories.




Figure 2. China accounted for 51% of Vietnam's Figure 3. 4Q24 import volume and value climbed by
import share in 4Q24 +14.8% yoy and +0.9% yoy, respectively.
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Figure 4. Rising fertilizer imports in 4Q24 intensified competition for domestic producers.
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2. Boosting exports amid weak domestic demand

Domestic demand: In 4Q24, fertilizer demand remained concentrated in the
Mekong Delta (South), where the Winter-Spring crop season began in Nov-24,
while demand in the North stayed weak.

Fertilizer export: Producers ramped up exports to offset weak domestic demand.
In 4Q24, export volume and value jumped to 434,000 tonnes (+22.7% yoy) and
USD179mn (+13.8% yoy), respectively. Cambodia remained the top export
destination, accounting for 37% of total exports (-2%p yoy). Meanwhile,
Vietnam gained traction in South Korea and other new markets. However, since
China imposed restrictions on Urea and Phosphate fertilizer exports in Dec-23,
Vietnamese fertilizer exporters benefited from the shift in global trade flows.




Figure 5. Cambodia accounted for 37% of
Vietnam's export share in 4Q24

Figure 6. 4Q24 export volume and value soared by
+22.7% yoy and +13.8% yoy, respectively.
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Figure 7. China restricted Urea fertilizer exports at Figure 8. China restricted DAP fertilizer exports at
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3. Fertilizer prices declined overall, except for DAP

In 4Q24, domestic fertilizer prices followed global trends, with most prices
declining, except for DAP, which saw an increase. Urea and Potash prices
dropped by 3.0% yoy and 14.6% yoy, respectively, due to weak demand, limited
Urea supply, and abundant Potash availability. Meanwhile, NPK prices edged
down by 3.6% yoy. In contrast, DAP prices rose by +1.7% yoy due to concerns
about the temporary export suspension of DAP/MAP starting 01-Dec-24.
Notably, domestic DAP prices (DAP Dinh Vu) increased by +6.1% yoy, while
import DAP prices (DAP Van Thien Hoa) declined by 6.1% yoy, with domestic
prices remaining lower than import ones, supporting the performance of local
producers.

As for input costs, gas prices, a key raw material for urea fertilizer producers,
in 4Q24 shrank (with gas prices linked to oil, MFO and Brent prices falling by
1.3% yoy and 10.5% yoy, respectively), helping to partially offset the decline in
selling prices. Meanwhile, domestic apatite ore, a key raw material for
phosphate and DAP fertilizers, is in short supply and contains lower phosphorus
pentoxide (P205) levels. As a result, manufacturers sourced alternative high-
nutrient P205 materials at higher prices. Rising sulfur and ammonia prices
further escalated production expenses. For NPK fertilizer producers, the
reduction in straight fertilizer prices (urea, SA, potash) helped lower input costs.




Fertilizer

Figure 9. Dosmetic fertilizer prices generally Figure 10. Domestic fertilizer prices followed global
declined in 4Q24, except for DAP trends
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Figure 11. Oil prices trended downward in 4Q24

Source: Bloomberg, KIS Research

Figure 12. Ammonia price inched down while sulfur
price shoot up in 4Q24

(USD/tonne) — MFO price (USD/bbl)

USD/tonne Canada Vancouver Sulfur Spot Price
Brent price —— Middle East Ammonia Spot Price
550 - 100 1000
500 - 90 800 |-
450 - 80 600
400 r - 70 400
350 - 60 200
300 L L L Lo L L L L Lo L L L L L Lo L L L L L L 50 0 L L L L L L L L L L L L
2T ZE ZTRTEWDZ Y Sz oz Y Z Y T Y oo Z2ow
RN 3 2258283382 538283
BB OBRYRRARREG B8R 88 RRRFRRE

Source: Bloomberg, KIS Research

Source: Bloomberg, KIS Research

Il. Unimpressive 4Q24 earnings of listed players

In 4Q24, the aggregated revenue of 24 listed fertilizer companies remained
stable at VND21,498bn (+2.5% yoy/ +11.3% qoq), driven by higher production
volume entering the peak season but offset by declining selling prices, except
for DAP, which recorded an upward trend. Meanwhile, NPAT-MI (aggregate 24
companies) plummeted to VND1,494bn (-55.8% yoy/ +6.0% qoq), primarily due
to the absence of an extraordinary profit of VND1,802bn from DHB recognized
in 4Q23.

4Q24 GPM remained stable at 17.3% (+0.5%p yoy/ +0.95%p qoq), primarily
due to declining selling prices (urea prices dropped significantly, while
Phosphate and DAP prices rose, and NPK prices showed variation by company)
and rising costs (higher phosphate and DAP production costs, and higher gas
input costs for DCM due to sourcing from Petronas). In contrast, 4Q24 NPM
dropped significantly to 7.0% (-9.2%p yoy/ -0.3%p gqoq), mainly due to (1) higher
SG&A expenses recorded by major fertilizer producers as they ramped up
advertising activities (2) DHB lacking high other income as in 4Q23.




Figure 13. 4Q24 aggregated revenue climbed by Figure 14. Otherwise, 4Q24 aggregated NPAT-MI
+2.5% yoy/ +11.3% qoq, to VND21,498bn plummeted to VND1,494bn (-55.8% yoy/ +6.0% qoq)
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Table 1. Business results of some notable listed companies in 4Q24 (VNDbn, %, %p)
Company Revenue yoy GP yoy NPAT-MI yoy GPM yoy NPM yoy
DPM 3,164.0 (6.4) 392.8 18.2 36.1 (66.4) 12.4 2.6 1.1 (2.0)
DCM 4,213.7 18.2 679.6  (21.5) 2823  (42.8) 16.1 (8.2) 6.7 (7.1)
DHB 1,447.5 21.7 214.6 229.3 67.3 (95.9) 14.8 9.3 4.6 (134.0)
BFC 2,470.8 12.2 351.7 54.6 73.1 100.9 14.2 3.9 3.0 1.3
LAS 604.2 10.0 173.5 (9.3) 171 (68.5) 28.7 (6.1) 2.8 (7.1)
SFG 509.7 21.5 356  (17.2) 44  (63.4) 7.0 (3.3) 0.9 (2.0)
VAF 172.4 (2.6) 61.0 (2.4) 186  (36.1) 354 0.1 10.8 (5.7)
NFC 156.2 (24.8) 22.0 (4.2) 10.8 91.4 141 3.0 6.9 4.2
DDV 899.4 7.7 118.0 (2.9) 58.8 (6.0) 13.1 (1.4) 6.5 (0.9)
DGC 2,417.9 1.3 886.6 13.0 749.5 4.2 36.7 3.8 31.0 0.9
Source: Company data, FinproX, KIS Research
*Note: “Turnaround”: rebound to positive NPAT-MI after yoy losses
Table 2. Business results of some notable listed companies in 2024 (VNDbn, %, %p)
Revenue NPAT-MI % completed guidance
Company 2023 2024 yoy 2023 2024 yoy Revenue NPAT
DPM 13,569.2 13,496.1 (0.5) 532.7 593.9 11.5 105.8 109.6
DCM 12,601.8 13,455.6 6.8 1,107.1 1,333.1 20.4 113.3 167.7
DHB 4,413.5 4,439.5 0.6 860.9 6.3 (99.3) 94.0 4.6
BFC 8,588.4 9,358.2 9.0 148.4 358.3 1415 131.1 223.9
LAS 3,440.3 3,465.8 0.7 148.5 169.5 14.2 101.9 155.8
SFG 1,559.0 1,600.2 2.6 56.8 24.3 (57.3) 98.8 94.8
VAF 1,001.6 1,220.3 21.8 63.2 57.0 9.7) 115.8 136.6
NFC 726.6 914.4 25.9 27.8 44.2 58.8 127.6 162.3
DDV 3,209.6 3,367.7 4.9 70.2 169.5 141.3 103.0 169.3
DGC 9,747.9 9,865.3 1.2 3,108.8 2,988.8 3.9) 96.7 96.4

Source: Company data, FinproX, KIS Research

*Note: “Turnaround”: rebound to positive NPAT-MI after yoy losses




Table 3. Selected companies’ business performance in 2024
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(VNDbn, %)

Ticker 2024 YoY
Revenue

DPM 13,496.1 (0.5)

DCM 13,455.6 6.8

BFC 9,358.2 9.0

LAS 3,465.8 0.7

2024
NPAT-MI

593.9

1,333.1

358.3

169.5

YoY

11.5

20.4

1415

14.2

Comments on 4Q24 performance

In 4Q24, revenue declined to VND3,164bn (-6.4% yoy/ +2.8%
goq), with the manufacturing segment (Urea and NPK:
accounting for 80% of total revenue) reducing by -8.3% yoy,
while the trading segment inched up by +1.2% yoy. The revenue
decline was caused by lower urea selling prices. 4Q24 GPM
improved to 12.4% (+2.6%p yoy/ +0.8%p qoq) as input gas
prices declined more than selling prices.

4Q24 NPAT-MI plummeted to VND36bn (-66.4% yoy/ -42.6%
goq) due to (1) interest expenses reaching VND25.5bn (+4.83x
yoy) and (2) higher administrative expenses following an R&D
expense recognition of VND50bn, pushing SG&A/revenue up to
13.4% (+2.3%p yoy/ +0.5%p goq). As a result, 4Q24 NPM fell to
1.1% (-2%p yoy/ -0.9%p qoq).

In 4Q24, revenue climbed to VND4,214bn (+18.2% yoy/ +59.9%
goq), mainly fueled by higher sales volumes of urea (+15% yoy),
NPK (+18% yoy), and trading fertilizers (+58% yoy). Meanwhile,
urea prices dipped by -6% yoy (domestic: -3% yoy/ export: -12%
yoy), whereas NPK and trading fertilizer prices picked up by
+20% yoy and +3% yoy, respectively. 4Q24 GPM narrowed to
16.1% (-8.2%p yoy/ +1.9%p qoq) as (1) urea prices fell and (2)
gas costs rose due to DCM sourcing from Petronas, which had
higher-priced gas, according to BOD.

4Q24 NPAT-MI slumped to VND282bn (-42.8% yoy/ +1.35x
goq), while SG&A/revenue inched up to 11% (+1.0%p yoy/
+0.5%p qoq). Consequently, 4Q24 NPM plunged to 6.7% (-
7.1%p yoy/ +2.1%p qoq).

In 4Q24, NPK fertilizer revenue climbed to VND2,471bn (+12.2%
yoy/ +21.7% qoq), driven by higher volume as the market
entered the peak season. BFC’'s NPK selling price dropped (-
5.4% yoy for NPK Binh Dien 16-16-8+13S product), while input
material prices (Urea, SA, Potash) declined more, leading to a
4Q24 GPM expansion to 14.2% (+3.9%p yoy/ equivalent to qoq).

4Q24 NPAT-MI amounted to VND73bn (+100.9% yoy / +38.8%
gog), as higher gross profit offset the rise in SG&A expenses.
SG&A/revenue rose to 8.9% (+3%p yoy/ -0.5%p qoq), ultimately
supporting NPM at 3% (+1.3%p yoy/ +0.4%p qoq).

In 4Q24, revenue grew to VND604bn (+10% yoy/ -25.6% qoq),
primarily driven by the phosphate fertilizer segment, which
accounted for 44% of gross profit. Phosphate fertilizer volume
rose by +38.2% yoy, while NPK fertilizer volume declined by
13.4% yoy. Meanwhile, selling prices for phosphate and NPK
fertilizers edged up by +5.6% yoy and +7.8% yoy, respectively.
4Q24 GPM narrowed to 28.7% (-6.1%p yoy/ +13.4%p qoq),
primarily due to (1) higher selling prices and (2) phosphate
fertilizer production costs surging by 39.5% yoy, whereas NPK
production costs declined by 4.4% yoy.

4Q24 NPAT-MI amounted to VND17bn (-68.5% yoy/ -47.7%
goq), impacted by lower gross profit and other expenses of
VND13.8bn (+8.16x yoy). 4Q24 SG&A/revenue remained stable
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at 23.4% (-0.8%p yoy / +13%p qoq), putting pressure on NPM,
which narrowed to 2.8% (-7.1%p yoy/ -1.2%p qoq).

In 4Q24, VAF’s revenue (with phosphate fertilizers accounting
for 90% of total consumption volume in 2024) edged down to
VND172bn (-2.6% yoy/ +27.6% qoq), potentially due to lower
sales volume. 4Q24 GPM stayed flat at 35.4% (+0.1%p yoy/
+14.8%p goq), mainly due to higher selling prices and input
costs, particularly apatite ore, sulfer.

57.0 (97)  4Q24 NPAT-MI plummeted to VND19bn (-36.1% yoy/ +42.3%
goq), as the company did not recognize the VND4.97bn income
from the sale of land assets related to the NPK Thai Nguyen
project, which was recorded in 4Q23. Meanwhile, 4Q24
SG&A/revenue remained stable at 19.5% (+0.5%p yoy/ +4.8%p
goq), leading to NPM picking drop to 10.8% (-5.7%p yoy/ +5.3%p
qoq).

In 4Q24, revenue climbed to VND899bn (+7.7% yoy/ +19.2%

goq), driven by growth across most business segments.

Revenue from DAP/chemicals/services rose by +4.7% yoy/

+4.6x yoy/ +99.2% yoy, respectively. The improvement in DAP

revenue was supported by persistently high DAP selling prices.

4Q24 GPM remained relatively flat yoy but enhanced qoq,
169.5 1413 reaching 13.1% (-1.4%p yoy/ +4.3%p qoq).

4Q24 NPAT-MI diminished to VND59bn (-6% yoy/ +1.89x qoq),
mainly due to (1) lower gross profit, (2) SG&A/ revenue inching
down to 6.8% (-1.2%p yoy/ +0.8%p qoq), and (3) a tax expense
of VND15bn (+79% yoy). As a result, 4Q24 NPM remained
unchanged at 6.5% (-0.9%p yoy/ +3.8%p qoq).

In 4Q24, DGC's revenue remained flat at VND2,418bn (+1.3%
yoy/ -5.5% qoq), while a larger reduction in COGs (-4% yoy/ -9%
goq) helped expand GPM to 36.7% (+3.8%p yoy/ +2.2%p qoq).

4Q24 NPAT-MI edged up to VND749bn (+4.2% yoy/ +6.2% qoq),

2,988.8 (3.9) supported by higher gross profit. However, earnings were
partially impacted by a decline in financial income, with interest
income from deposits and loans falling to VND540bn (-13.8%
yoy). Meanwhile, SG&A/revenue stayed flat at 7.2% (+1.1%p
yoy/ -1%p qoq). As a result, NPM remained stable at 31%
(+0.9%p yoy/ +3.4%p qoq).

Source: Company data, Kl
S Research

1. 2025F — Margins could benefit from the 5% VAT law

In 2025F, fertilizer prices could decrease in line with global prices (Figure 15),
amid expectations of lower agricultural commodity and oil prices (Figure 16, 17).
The decrease in oil prices may offset some of the higher gas costs for Urea
producers like DCM when purchasing from Petronas. We expect gas prices to
decline at a faster rate than fertilizer prices, which will help expand GPM for
businesses. Additionally, China’s continued export restrictions on fertilizers will
create opportunities for Vietnam to expand its export markets. The draft
amendment to the Value-Added Tax (VAT) Law proposed by the Ministry of
Finance suggests a 5% VAT rate for fertilizers, effective from 01-Jul-25. This is
expected to (1) reduce production costs for businesses and (2) enhance the
competitiveness of domestic fertilizers compared to low-priced imports.
However, it will take time to assess the impact of the new law on fertilizer




companies' performance due to pending circulars and decrees with specific
guidelines.

Figure 15. Global fertilizer prices are projected to fall.

——DAP Phosphate rock Potassium chloride
— TSP Urea, E. Europe
(USD/tonne) P
1000
800
\
600 | \N
400
200 -
0
2022 2023 2024F 2025F 2026F
Source: Worldbank, KIS Research
Figure 16. Global agricultural prices could slide Figure 17. Global brent prices could decline
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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.
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* 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 Vietham 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 10 Feb 2025.
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 10 Feb 2025.

Prepared by: Research Dept
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Global Disclaimer

mnGeneral

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"); (ii)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order;
and (iii) 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 (© 2025 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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