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2024 wrap-up: LPG led revenue and gross profit growth
2024 revenue upped by 15% yoy to VND103.6tn (99.6% of KIS forecast),
gross profit also inched up 4% yoy to VND17.7tn (101% of KIS forecast),
driven by LPG segment. Domestic dry gas volume was 6.0 BCM (-16% yoy), _ . .
while LNG hit 0.4 BCM. LPG volume surged to 3.1mn tonnes (+27% yoy) r2ureing BUY (Maintain)
driven by international business, pushing LPG revenue to a record high. r2ute 79,300

Up/Downside +16% (incl 30% cash dividend)

In 2024, GAS incurred a total of VND1.9tn of provision for doubtful

receivables, driving SG&A up to VND5.6tn (+40% yoy). This dragged down Stock data
2024 NPAT to VND10.6tn (—10% yoy, 99% of KIS forecast). Adjusting for VNIndex (24 Feb, pt) 1,305
provisions, NPAT could have picked up by a slight 1.7% yoy. Stock price (24 Feb, VND) 68,600
Market cap (USD mn) 6,261
Mid-long term: driven by LNG and Block B — O Mon Shares outstanding (mn) 2,343
We forecast that dry gas consumption (existing gas field) decline 52-Week high/low (VND) 77,350/66,400
respectively by 5%/10%/21%/6%/8% in 2025-29F. We also peg that the total 6M avg. daily tumover (USD mn) 1.98
LNG consumption could grow respectively by 73%/45% /16%/15%/13% in ;:Z:';’:;:;::E;‘();Z:ersmp (%) 5017
2025-29F following the capacity installment progress at Nhon Trach 3&4. Pe:m Vietnam 95.76
The LNG segment will play important roles as the compensator for the
declining domestic gas from 2025. Besides, we expect the first-gas of Block Performance
B by late-2027F, and estimate that the project could lead to breakthroughs ™ 6M  12M
in the gross profit of gas transportation in 2028-29F. EPS growth is Absolute (%) 1.0 (136) 121
forecasted at 7% CAGR in 2025-29F. Relative to VNIndex (%p) 85 (10.9) 27.5
Rating and Recommendation Stock price
We maintain a BUY rating for GAS stock with a target price of gg [ gg(v)uo?
VND79,300/share for long-term investment strategies: 76 |
74
e Despite a vibrant LNG segment, high provisions and a poorer oil ;g ]
price landscape could be the drawbacks for GAS stock in 2025F. 68 |
66 |
e By 2026F, we expect GAS’s NPAT growth could pick up the pace, 2‘21 [
which could make way for valuation improvement. This is thanks to 60 . . . .
(1) released provision pressures under improving electricity price of Feb2d May2d Aug24 Nov2d Feb2S

EVN and (2) a sound LNG segment thanks to Nhon Trach 3&4 Source: FiinProX
whole-year operation and rising gas demand. And (3) Block B’s first
gas introduces a new sustainable source of growth by 2028-29F.

2023A 2024 2025F 2026F 2027F

Sales (VND bn) 89,954 103,564 114,541 120,522 121,770

OP (VND bn) 12,906 12,042 12,651 13,958 13,342

EBT (VND bn) 14,640 13,172 13,843 15,173 14,301

NP (VND bn) 11,793 10,590 11,151 12,223 11,520

EBITDA (VND bn) 18,006 16,354 16,946 18,524 18,048

Net debt (VND bn) 206 (2,425) (3,077) (95) 2,089

OP margin (%) 14.3 11.6 11.0 11.6 11.0

ROE (%) 18.7 16.7 17.6 18.1 16.0

Dividend yield (%) 4.0 8.4 4.1 4.1 4.1

EPS (VND, adj.) 5,053 4,527 4,778 5,237 4,936

chg. (% YoY) (21.6) (10.4) 42 9.6 (5.8)

BPS (VND, adj.) 27,887 26,232 27,971 30,051 31,839

DPS (VND, adj.) 5,843 6,000 3,000 3,000 3,000 Research Dept
PE (x) 14.7 15.7 14.9 13.6 14.4 )
PB () 27 28 26 24 23 researchdept@kisvn.vn
EV/EBITDA (X) 10.9 105 10.0 9.0 9.5

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.
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Figure 1. 2024 revenue grew by 15% yoy

What is the report about?

» A summary of 2024 business results
 Financial forecast for 2025-29F
» Valuation and recommendation for GAS stock

1. 2024: LPG led the revenue and

gross profit growth

2024 revenue upped by 15% yoy to VND103.6tn (99.6% of KIS forecast, Figure
1), company GP also inched up 4% yoy to VND17.7tn (101% of KIS forecast,
Figure 3), driven by the contribution of LPG. Specifically:

Natural gas segment:

Total natural gas volume reached over 6.4 BCM (-11% yoy, Figure 5), of
which domestic dry gas was 6.0 BCM per our estimation (-16% yoy), while
LNG volume surpassed 0.4 BCM in 2024, the key drivers were:

(1) Low demand from Power customers as gas-fired capacity factor
dropped to 32% (from 43% last year, Figure 6) when BOT contract
of Phu My 3 expired in Mar-24.

(2) Declining supply capacity led to higher proportion of expensive
sources like Sao Vang — Dai Nguyet. Besides causing insufficient
consumption in the high season, it also caused higher price and
hindered demand in the low seasons (Figure 7, 8).

Natural gas revenue retreated by 7% yoy while GP grew by 5.2% yoy,
respectively fulfilling 96% and 114% of our forecast. GPM expanded 3.0%p
to 26.3% as selling price improved under slightly better FO price.

LPG segment:

Selling volume of LPG sky-rocketed to 3.1mn tonnes (+27% yoy) driven by
international business (grew 74% yoy per our estimations). Segment
revenue touched a record high of VND54.9tn (+42% yoy, 100% of KIS
forecast). Yet, GP grew only 23% yoy to VND4.3tn (86% of KIS forecast) as
for a thinner GPM of 7.8%, lower than 6M24 and 2023 level of 9%.

Figure 2. with LPG led revenue growth in 2024

mmmmm Natural gas
Gas transportation
—2— % yoy growth

(VND bn)
120,000 |
100,000

80,000
60,000
40,000

20,000

0

2019 2020

2021

2022

LPG

0,
Others (%) (%) —~A— Natural gas LPG

50 -
- 40
40

- 30 30

- 20 20 -

10
- 10 \
0 L I I L L I L I

. ‘
- (10) (20) +

L (20) (30) -
2023 2024 2019 2020 2021 2022 2023 2024

Source: Company data, KIS Research

2 true firiend KI

Viet Nam
Securities Corporation

Source: Company data, KIS Research




Figure 3. GP growth is also driven by LPG

Figure 4. GPM by segments
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Figure 5. Natural gas to power plants downed by 11%

yoy driven by low consumption of Power customers ...

Source: Company data, KIS Research

Figure 6. ... as gas-fired electricity mobilization
dropped drastically
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Figure 7. Selling price increased following FO price ...

Source: EVN, KIS Research

Figure 8. ... and declining supply capacity leading to
more mobilization from costlier sources
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In 2024, GAS incurred a total of VND1.9tn of provision for doubtful receivables,
driving SG&A up to VND5.6tn (+40% yoy). This dragged down 2024 NPAT, that
sitat VND10.6tn (-10% yoy, 99% of KIS forecast). Adjusting for these provisions,
NPAT may have picked up by a slight 1.7% yoy.

Figure 9. 2024 SG&A surged 40% yoy ... Figure 10. ... as a total of VND1.9tn provision incurred
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Figure 11. NPAT retreated 10% yoy in 2024
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Figure 12. Company GP forecast 2025-28F

Il. Financial forecast 2025-29F

In 2025F, we believe that GAS’s bottom-line profit will continue to face
significant pressures from provisions for doubtful receivables, that mainly come
from POW’s power plants, that originate from EVN'’s financial difficulties. We
expect EVN’s financial status to improve strongly from 2026F as we see
progressive hikes in electricity price. Accordingly, GAS’s NPAT can receive a
boost in 2026F from slashing and reversing provisions. In 2025-26F, we project
LNG volume to flourish mainly thanks to higher installed capacity at Nhon Trach
38&4, and accordingly, gross profit contribution from LNG segment could be
crucial to compensate the declining of domestic dry gas. In 2028-29F, we expect
Block B — O Mon to be the key driver for earning growth, with Block B first gas
expectation in 2028.

We forecast that GAS’s NPAT could reach respectively VND11.2tn/12.2tn/
11.5tn/12.6tn/14.5tn in 2025-29F period, corresponding to the growth rates of
+5%/+10%/-6%/+10%/+15% yoy.

Figure 13. Company NPAT forecast 2025-28F
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Source: Company data, KIS Research estimate
1. Domestic dry gas segment (existing gas fields)

We forecast that total dry gas consumption (from existing domestic gas fields)
can decline respectively by 5%/10%/21%/6%/8% for the period 2025-29F
mainly owing to rapidly declining supply. Per our estimation, we think 2025F gas
supply would be on par with demand, and from 2026F, Power plants could face
natural gas shortage.

e 2025F: we forecast that gas-fired electric generation could slump by 21%
yoy and with a lower capacity factor at 27% (2024: 32%), leading to a
19% decline in gas consumption of this group in 2025F. The reasons
could include (1) the cheap hydro power production could be abundant
thanks to the domination of La Nina and Neutral effects until 1H25F,
driving gas-fired generation to be less favorable, (2) BOT contracts
expired for Phu My 2.2 and 3, and (3) direct substitution as EVN could
prioritize the generation of Nhon Trach 3&4 (NT3&4) as bounded by the
PPA. On the other hand, we think gas to industrial customers could
revive 8% in 2025F. Thus, we project domestic gas consumption could
decline by 8% yoy in 2025F.
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Figure 14. Planned supply of PVN vs KIS’s consumption Figure 15. Gas-fired power plants may face gas

forecast shortage from 2026F
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e 2026-29F: in mid-long term period, we expect that supply capacity
could be lower than dry gas demand, as gas supply degradation is
accelerating while nation’s power demand could grow double-digits in
the period.

Ultimately, GP sourced from selling gas of domestic gas fields is forecasted
to decline by 8%/16%/11%/11%/10% in 2025-28F.

Fi 16. ity f f 1
igure 16. Capacity factor by types of power plants Figure 17. GP from domestic gas forecast 2024-29F
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2. Block B — O Mon project

We believe that the project could have the first gas by the end of 2027F to the
beginning of 2028F (delay by a year vs announced plan). Furthermore, by the
first gas, we think Block B may only feed its gas to the existing O Mon | power
plant (660 MW) that will convert from using FO to Block B gas. By the beginning
of 2029F, we expect O Mon Il (1,050 MW) could go online (in-line with the
investor's expectation). O Mon Ill and IV (1,050 MW each) could operate in
further periods after 2030F as has not seen significant progresses.
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Figure 18. Expected installed capacity at O Mon power Figure 19. PVN’s supply plan vs our expectation for

plants Block B
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Thanks to the contribution of pipeline transportation tariff of Block B — O Mon,
we think that GP from gas transportation could breakthrough in 2028-29F.

Figure 20. GP from gas transportation forecast 2025-28F
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3. LNG segment

Per our observation, PV GAS primarily purchased LNG in 2Q24 (around 245
thousand tonnes) mainly to serve electricity production when EVN used LNG to
maintain gridline stability in the dry season regardless of its high costs. Since
that time, PV GAS has imported only one additional LNG vessel of (50.7
thousand tonnes). We think the key reasons for tepid consumption could be
unfavorable price and an absence of demand when the dry season passed.
Asia LNG spot price also pegged high at USD12-14/mmBTU in 2H24,
significantly higher than GENCO3’s input price ranging between USD8.5-10
and GAS’s average input LNG price in 1H24 of USD9.5/mmBTU.
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Figure 22
rapidly ...

Figure 21. LNG price is substantially more expensive than domestic gas
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According to POW, the construction progress at NT3&4 reached 94% and is
expected to undergo test run from now and throughout 1H25. NT3&4 will
respectively operate commercially in Jun and Sep 2025, delayed by 4 months
versus the previous plan (in Feb and May 2025). On 4 Oct, POW and EVNEPTC
signed the Power Purchasing Agreement (PPA) for NT3&4, but the Qc was still
unknown. We think the Qc could be 40-70% and the GSA could be finalized in
1H25F with an adequate take-or-pay ratio.

. Forecasted LNG consumption will grow Figure 23. ... as average installed capacity at NT3&4

will increase rapidly in 2025-27F
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We believe that GAS’s LNG segment for power plants will mainly benefit from
regas and storage charges of the Thi Vai LNG Terminal, as well as
transportation charges (via pipeline or ISO containers), which could total around
3-4 USD/mmBTU.

We forecast that the total LNG consumption will grow respectively by
73%145%/16%/15%/13% in 2025-29F. The key catalyst is the GSA with NT3&4
that will commercially operate respectively in Jun and Sep, 2025. Accordingly,
GP from LNG could grow respectively by 79%/52%/21%/19%/18% in 2025-29F.




Figure 24. Gross profit forecast of LNG in 2025-29F
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4. LPG segment

We expect that GAS will still dominate the domestic LPG market, but the
domestic selling volume is expected to flat in 2025-28F owing to (1) fierce
competition between LPG sellers and (2) potential competition from the new
LNG segment that could have a lower selling price.

Figure 25. LPG could continue its growth momentum Figure 26. GP forecast of LPG in 2025-28F
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With limited room for growth in the domestic market, GAS boosted the LPG
volume in the international market. In 2024, LPG volume reached 3.1mn tonnes,
corresponding to a 27% yoy growth. We expect that LPG volume can continue
the growth momentum of 10%/6%/3%/3%/3% in 2025-29F. GP from LPG can
accordingly grow by 26%/6%/5%/5%/5% in 2025-29F.

true firiend KI Viet Nam 9

Securities Corporation



I1l. Risks to be considered: poorer oil
price in 2025F

EIA currently upholds a -7.5% yoy prediction for 2025F average Brent, down to
USD74/bbl while Bloomberg 2025F consensus is currently at USD73.7/bbl, -
7.9% yoy (see more forecasts of other organizations in Table 1).

Table 1. Oil price forecasts of some organizations

Organization 2025F FC yoy change Date Key notes
¢ (USDIbbl) | (%, vs 2024: 80) | issued 4
- The bank cut production estimates for OPEC-9 after OPEC+ delayed the easing
Morgan Stanley 70 (12.5) 5-Dec of the 2.2 mb/d cut tranche.
- Total liquid surplus could be at +0.8 mb/d.
- Trump’s policies that might raise oil prices, such as pressuring Iran, Venezuela,
JP Morgan ’ ) L . )
Chase 73 (8.8) 19-Dec | or Russia, are likely secondary to his priority of keeping energy prices low.
- Assume OPEC to produce at current levels through 2025.
- World production could hike +1.9 mb/d in 2025.
EIA 74 (7.5) 11-Feb - OPEC+ s cuts will Ifeep crudg oil prices near current levels throlugh 1Q25. -
- Gradual increases in production and weak demand growth will increase global oil
inventories in 2H25 — 2026 pressuring oil prices.
- Saudi Arabia's crude output is projected to rise to 9.25 mb/d by late 2025, and
four months of OPEC+ production hikes starting in July.
Goldman Sachs 76 (5.0) 6-Dec - Tight market surplus of +0.4 mb/d as increased supply, (mainly from the U.S.,
Canada, and Norway), nearly compensates for decreased output from OPEC and
Russia.
- Market oil bloom expectations may have been overblown.
Barclays 83 3.8 16-Dec | - OPEC could play the waiting game, extending cut tranches.
- Market surplus could be tight at +0.37 mb/d.
Bloomberg
Consensus 73.65 (7.9) 21-Feb | - N/A.
(Median of FCs)

Source: Media, EIA, Bloomberg, KIS Research

Figure 27. EIA forecasts oil oversupply in 2025F, that could worsen in 2026F
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Source: EIA (Feb STEO report), KIS Research

In cases that the world economy (reflected by the US and China’s performance)
does not perform as expected, oil price consensus could be further slashed.
Besides, we note that Trump’s unleashing energy production could lead to
boosted upstream oil exploitation, which includes reversing Biden’s climate
initiatives and lifting the ban of fracking. As US is a large oil net exporter, if
Trump commits with his claims, it can lead to rapid increase of oil supply and
pressure global oil price.
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Cost of equity assumptions

Trump’s recent progressive actions to pursue a peace agreement for the
Russia-Ukraine conflict could also lead to downside pressures for oil prices as
oil investors lift their war premium and expect better oil flows from Russia.

IV. Rating and Recommendation

We maintain a BUY rating for GAS stock with a target price of
VND79,300/share for long-term investment strategies:

e Despite a vibrant LNG segment, high provisions and a poorer oil price
landscape could be the drawbacks for GAS stock in 2025F.

e By 2026F, we expect GAS’s NPAT growth could pick up the pace,
which could make way for valuation improvement. This is thanks to (1)
released provision pressures under improving electricity price of EVN
and (2) a sound LNG segment thanks to Nhon Trach 3&4 whole-year
operation and rising gas demand. And (3) Block B’s first gas introduces
a new sustainable source of growth by 2028-29F.

Our target price hinged on a mixed valuation of P/E multiple valuation (30%;
with target P/E ratio of 18x) and DCF valuation (70%; with risk-free rate: 4.5%,
beta: 1.0, equity risk premium: 8.0% and terminal growth rate: 2%).

Our downside risks may involve negative changes in the prospect of global oil
prices, especially the FO price. Delays relating to the progress of the GSA for
LNG supply to NT3&4, as well as relating to the developments of Block B — O
Mon project can also cause revision of GAS’s valuation.

WACC assumptions

Item Item
Beta 1.0 Cost of debt 5.5%
Risk free rate 4.5% Target debt to capital 21.6%
Equity risk premium 8.0% Tax rate 20.0%
Cost of equity 12.5% WACC 10.75%
Source: KIS Research Source: KIS Research
FCFF 2025-29F
FCFF FY2025F FY2026F FY2027F FY2028F FY2029F
NPAT-MI 10,948 12,002 11,311 12,398 14,260
add: depreciation 2,804 2,932 3,054 5,857 5,929
less: capex (1,265) (7,269) (7,207) (3,668) (831)
(increase) / decrease in NWC (1,525) (1,055) (468) (730) (1,030)
less: Bonus & Welfare funds (329) (361) (340) (373) (429)
add: Interest Expenses * (1-tax) 241 338 559 531 331
Full year FCF 10,873 6,587 6,908 14,015 18,230
PV of FCF 9,701 5,251 4,938 8,940 10,305
PV of Terminal value 120,125
Source: KIS Research
I
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DCF valuation PE valuation

Item FY2025 Item FY2025
Total PV of Operations 159,259 Forward EPS 2025F 4,685
Discount factor 10.75% Target PE multiple 18x
Plus: Cash 12,083 Target price 84,321
Less: Debt (3,557) Adjusted for dividend (Sep 2024, 60%) 78,321
Plus: ST investment 32,722 Source: KIS Research
Investment in affiliates 377 Blended valuation
Equity Value 197,038 Metrics 'mg:iizg Weight  Value
Shares Outstanding (mn) 2,343 DCF 79,749 70% 55,825
Target price 85,749 PE Valuation 78,321 30% 23,496
Adjusted for dividend (Sep 2024, 60%) 79,749 GAS's target share price 79,300

Source: KIS Research Source: KIS Research
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Balance sheet (VND bn) Income statement (VND bn)
FY-ending Dec. 2023A 2024 2025F 2026F 2027F FY-ending Dec. 2023A 2024 2025F 2026F 2027F
Current assets 62,218 57,296 65,529 67,773 68,490
. Sales 89,954 103,564 114,541 120,522 121,770
Cash & cash equivalents 5,669 5649 7,445 7,834 7,915
reé;\(;gglr:i‘t: & other 16,865 19,104 21,574 22,705 22,923 COGS 73,029 85,910 96,362 102,556 104,379
Inventory 3,945 4599 6,072 6,743 7,149 Gross profit 16,925 17,654 18,179 17,966 17,392
Non-current assets 56,549 51,646 58,083 59,939 60,575 SG&A expenses 4010 5612 5528 4008 4050
Fixed assets 19,532 18,222 16,967 15,439 13,731
Investment assets 398 400 398 398 398 Operating profit 12,906 12,042 12,651 13,958 13,342
Others 5607 5976 6390 12,562 18,549 pjpanciglincome 2273 1,737 1600 1744 1,762
Total assets 87,754 81,894 89,283 96,173 101,168
Advances from customers 119 271 152 160 161 Interest income 2,027 1885 1638 1723 1741
Unearned revenue 1,036 2,241 - - - Financial expenses 587 660 435 555 830
Trade payables 7,138 6,096 9,089 9,564 9,663
Others 5074 5039 6461 6799 6,869 Interest expenses 340 319 299 419 694
ST debt & due bonds 1,605 935 1,806 1,918 1,954 Other non-operating profit 20 16 - - -
LT debt & bonds 4,271 2,290 2,562 5820 8,050 Gain§ _(Lc_)sses) in associates, 27 38 27 27 27
Total liabilities 22,456 20,323 24,137 28,539 31,021  Subsidiaries and JV
Controlling interest 64,049 60,248 64,241 69,019 73,126 Earnings before tax 14,640 13,172 13,843 15173 14,301
Capital stock 22,967 23,427 22,967 22,967 22,967  |ncome taxes 2846 2582 2,692 2950 2781
Capital surplus 0 0 0 0 0
Other reserves 24201 27,268 24,201 24,201 24,201  Netprofit 11,793 10,590 11,151 12,223 11,520
Retained earnings 16,880 9,553 17,072 21,850 25,957 imggsrt’fom of controlling 11,606 10,398 10,974 12,029 11,337
Minority interest 1,250 1,323 1,597 1,790 1,973
EBITDA 18,006 16,354 16,946 18,524 18,048
Shareholders' equity 65,299 61,571 65,838 70,810 75,099
Cash flow (VND bn) Key financial data
FY-ending Dec. 2023A 2024 2025F 2026F 2027F FY-ending Dec. 2023A 2024 2025F 2026F 2027F
Per-share data
C/F from operations 13,827 8,705 10,560 12,047 12,061 (VND, adj.)
EPS 5,053 4,527 4,778 5,237 4,936
Net profit 14,640 13,172 13,843 15,173 14,301 BPS 27,887 26,232 27,971 30,051 31,839
DPS 5,843 6,000 3,000 3,000 3,000
Dep'n & Amort'n 3,027 2,863 2,804 2,932 3,054 Growth (%)
Sales growth (10.7) 15.1 10.1 5.2 1.0
Net incr. in W/C 16,396 16,875 15,482 16,917 16,423 OP growth (27.5) (6.7) 4.2 10.3 (4.4)
NP growth (21.7)  (10.2) 4.2 9.6 (5.8)
C/F from investing (11,249) 7,979 199 (5,661) (5,582) EPS growth (21.6) (10.4) 4.2 9.6 (5.8)
EBITDA growth (27.5) 6.7) 4.2 10.3 (4.4
Capex (1,841) (1,822) (1,265) (7,269) (7,207) Profitability (%)
OP margin 14.3 11.6 11.0 11.6 11.0
Incr. in investment (9,407) 9,800 1,464 1,608 1,625 NP margin 13.1 10.2 9.7 10.1 95
EBITDA margin 14.3 11.6 11.0 11.6 11.0
C/F from financing (7,463) (16,711) (7,564) (3,520) (4,625) ROA 13.8 125 12.7 13.2 11.7
ROE 18.7 16.7 17.6 18.1 16.0
Incr. in equity - - - - - Dividend yield 4.0 8.4 4.1 41 41
Dividend payout ratio 58 132 62 56 60
Incr. in debt (344) (2,740) 181 112 36 Stability
Net debt (VND bn) 206 (2,425) (3,077) (95) 2,089
Dividends (7,120) (13,971) (6,890) (6,890) (6,890) Net debrlequity (%) o @ ©) © 3
Valuation (x)
CIF from others ° 8 . . T PE 147 157 149 136 144
. PB 2.7 2.8 2.6 2.4 2.3
Increase in cash (4,880) (19) 3,195 2,866 1,855 EV/EBITDA 10.9 105 10.0 9.0 05
I

true Friend KI S Viet Nam
Securities Corporation

13




Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15% or more

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

* Sell: Expected total return will be -5% 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 25 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 25 Feb 2025.
KIS Vietnam Securities Corp. has not issued CW with underlying stocks of Petro Vietham Gas (GAS) and is not the liquidity provider.
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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 Vietham. 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 Vietham 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 (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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