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August 17, 2026

Duc Giang Chemical Group mcc w)

Weak 2Q26 performance as
expected

High input costs hit profit; retain HOLD

2Q26 results broadly in line with our expectations. The quarter continued
to reflect the adverse impact of elevated input costs on DGC's profitability,
with revenue declining 16.5% YoY and NPAT falling 50.5% YoY. Given the in-
line performance, we maintain our FY26-27 earnings forecast unchanged.
However, considering the ongoing legal issues and the uncertainty
surrounding their resolution, we retain our HOLD and TP of VND53,760.

In-line 2Q26 performance

2Q26 revenue declined 16.5% YoY to VND2,415b, while NPAT fell 50.5% YoY
to VND440b. The weak earnings performance stemmed from a sharp
margin contraction, driven by higher input costs, including for sulphur,
electricity, and ammonia, and the weak performance of the fertiliser
segment as per management. Given the in-line operating performance, we
maintain our 2026/27 earnings forecast unchanged.

Recent corporate developments

Shareholders approved the dismissal of board members Luu Bach Dat and
Nguyen Quoc Trung following their recent prosecution by the authorities
and subsequently elected two new board members at the AGM. Regarding
ongoing projects, management reaffirmed the trial run for the Nghi Son
chlor-alkali complex in 4Q26. For the ethanol plant, management stated
that the company is targeting completion of the divestment process in
2026, following the identification of a prospective buyer.

Lingering legal issue; maintain HOLD

Our target price is VND53,760, based on a target PER of 12x (equivalent to
1SD above its 5-year historical average) and EPS of VND4,480, reflect the
expected impact of the ongoing legal issues on both performance and
investor sentiment. Our new target price implies 24% upside; however,
given recent legal developments, we retain our HOLD rating while closely
monitoring further developments related to the legal proceedings.

FYE Dec (VND b) FY23A FY24A FY25E FY26E FY27E
Revenue 9,748 9,865 11,262 9,469 10,807
EBITDA 3,204 3,211 3,314 1,878 2,191
Core net profit 2,974 2,929 2,980 1,702 1,989
Core EPS (VND) 7,826 7,708 7,841 4,480 5,233
Core EPS growth (%) (45.9) (1.5) 1.7 (42.9) 16.8
Net DPS (VND) 3,000 3,000 3,000 3,000 3,000
Core P/E (x) 12.1 15.1 5.5 9.6 8.3
P/BV (x) 3.1 3.3 1.1 1.0 1.0
Net dividend yield (%) 3.2 2.6 6.9 6.9 6.9
ROAE (%) 28.0 23.9 21.3 11.3 12.6
ROAA (%) 20.6 18.7 16.8 8.6 9.7
EV/EBITDA (x) 8.5 10.8 1.6 1.9 1.5
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Consensus net profit - - 3,025 1,884 2,219
MIBG vs. Consensus (%) - - 0.0 (7.8) (8.5)
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Share Price VND 43,200
12m Price Target VND 53,760 (+24%)
Previous Price Target VND 53,760

Company Description

Duc Giang Chemical is the top P4 exporter in the
world. DGC also produces other phosphoric
derivatives used in various industries

Statistics

52w high/low (VND) 103,600/36,000
3m avg turnover (USDm) 1.6
Free float (%) 60.0
Issued shares (m) 380
Market capitalisation VND16.4T

USD628M

Major shareholders:

Chairman and affiliates 40.8%
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Source: FactSet

Abbreviations explained:

P4 - Yellow phosphorus

WPA - Wet phosphoric acid

F.HPO - Food-grade phosphoric acid
E.HPO - Electronic-grade phosphoric acid
MAP - Monoammonium phosphate
DAP - Diammonium phosphate

DCP - Dicalcium phosphate

MCP - Monocalcium phosphate

SSP - Single super phosphate

DSP - Double super phosphate
FDCP - Dicalcium phosphate
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Duc Giang Chemical Group

2Q26 update

2Q26 revenue reached VND2,415bn, down 16.5% YoY, while NPAT declined
50.5% YoY to VND440bn, broadly in line with our expectations. The weaker
YoY performance was primarily attributable to significant margin
compression, with gross margin declining to 18.9% from 33.9% in 2Q25,
while net margin narrowed to 18.2% from 30.8% over the same period.

In addition, the decline in revenue was driven by weaker performance in
the fertiliser segment, reflecting the impact of elevated input costs. While
export revenue increased 13.3% YoY to VND2,097bn, domestic revenue fell
69.5% YoY to VND318bn, resulting in an overall softer revenue performance
during the quarter.

The margin pressure was driven by higher input costs, including sulphur,
ammonia, electricity, and apatite ore. Additionally, the suspension of
mining sites No.19B and No.25 for investigation purposes resulted in the
company relying entirely on imported and third-party sourced ore, which
carries a higher cost base.

In our view, the disruption to ore supply was the primary factor weighing
on profitability during the quarter. Margin pressure may persist as the legal
proceedings related to the suspended mining sites remain ongoing.

Fig 1: Summary of 2Q26 performance
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Item (VND b) 2Q26 % QoQ % YoY 6M25 %YOY guidance Comment

Total sales 2,415.4 13.7 -16.5 4,540.0 -20.4 45

EBITDA 399.8 -3.9 -57.1 815.8 -55.5

EBIT 330.2 -3.5 -61.2 672.5 -60.0

Net interest expenses 178.0 11.8 26.3 337.2 16.2

Other inc/loss -1.5 -60.5 -75.4 -5.3 -13.1

NPAT 440.8 2.5 -50.5 870.9 -49.6 54.4  Margins hit by high input costs

Source: Maybank IBG Research, Company

At the recent annual general meeting (AGM) on 13 Aug, shareholders
approved the dismissal of board members Luu Bach Dat and Nguyen Quoc
Trung following their prosecution by authorities. DGC subsequently elected
Do Van Dong and Dao Duc Manh to the board for the remainder of the 2025-
29 term.

Shareholders also approved a 2025 dividend of VND8,000 per share,
equivalent to an 80% cash dividend. The company has already paid
VND3,000/share and plans to distribute the remaining VND5,000/share.

Regarding ongoing projects, management reaffirmed its plan to commence
the trial run of the Nghi Son complex in 4Q26. For the ethanol plant,
management indicated that a buyer has been identified, with the company
targeting completion of the divestment process in 2026.

August 17, 2026



Duc Giang Chemical Group

2. FY26-27 forecasts

Given the in-line 2Q26 performance, we maintain our FY26/FY27 forecasts

unchanged.

Fig 2: Forecast changes

Securities

Item (VND b) FY26E FY27E Key assumptions changes
Unchanged Unchanged
Total sales 9,469 10,807
EBITDA 1,878 2,191
% margin 19.8 20.3
EBIT 1,557 1,864
% margin 16.4 17.2
Net interest expenses -502 -535
Other inc/loss -0.9 -1.1
NPAT(*) 1,794 2,091
% margin 19 19.3
Net attrib profit 1,737 2,028

Source: Maybank IBG Research
(*) reported net profit has not yet excluded non-recurring items

3. Valuation

Our end-2026 TP is VND53,760, based on 12x FY26E PER (i.e. nearly 1SD
above 3-year average) and EPS of VND4,480, reflecting the expected impact
of the ongoing legal issues on both business performance and investor

sentiment.

Our end-FY26 target price implies 24% upside. However, given that the legal
issues remain unresolved and continue to create uncertainty over the
company's operating outlook, we maintain our HOLD recommendation. We
will continue to closely monitor developments related to the ongoing legal

proceedings and assess their potential

performance.

Fig 4: DGC TTM PE ratio over 5-year cycle
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Value Proposition Price Drivers

= DGC is Vietnam’s leading P4 and derivatives producer and Historical share price trend
exporter.

= It has developed its own technology to efficiently utilise its 140,000 - q 650
domestic apatite-ore resource to reduce production costs. 120,000 - q q 550

= DGC also takes advantage of its geographic location and 100,000 4" 450
Vietnam’s policies to penetrate the electronics and 80,000 | 350
semiconductor industries in the region. 60,000 - 250

= The company is moving downstream to higher value-added 40,000 - % 150
products to meet growing demand in the semiconductor 20,000 | | s

sector in the region. May-21  May-22  May-23  May-24  May-25
= DGC is also expanding its business to other segments, which Duc Giang Chemical Group - (LHS, VND)

should help sustain earnings growth in the long run. Duc Giang Chemical Group / Vietnam Composite Index - (RHS, %)
Source: Company, Maybank IBG Research
Annual sales of DGC’s key products

(VNDb) 1. P4 price surged as supply tightened.
16,000 P4  F.HPO&E.HPO mWPO + Fertilizers . ,
14 000 2. Vietnam’s stock exchanges slumped due to property
’ sector issues.
12,000
3. Global demand for DGC’s products expected to bottom
10,000
out.

8,000 . . . . 4. 3 out of 5 board members including Mr. Dao Huu Huyen
6,000 (Chairman) and Mr. Dao Huu Duy Anh (Vice Chairman)
4,000 were arrested.
2,000 5. Three new board members appointed to replace those

0 arrested.

2021 2022 2023 2024 2025

Source: Company

Financial Metrics Swing Factors
= Higher production capacity indicates a potential increase in UpSlde
export volume or an increase in output of thermal
phosphoric acid (F.HPO and E.HPO). = Better-than-expected recovery in global demand.
= Margins fluctuate in line with the selling price of P4 and = Nghi Son project makes contribution sooner than
derivatives. Besides apatite ore, the self-supply rate scheduled.
increasing also supports margin expansion. = Favourable selling price trends.

= DGC plans to fund the Nghi Son project with retained

earnings so there is no long-term debt, at least in the next .
2 years. Downside

= Slower-than-expected recovery in sales.

= Unfavourable changes in Vietnam and China’s policies for

DGC’s margins fluctuate in line with movement of P4 price g
export and production of P4.

%) Gross margin - ——MNP margin EBITDA margin . . . A

50( ® & & = Low demand or more intense competition in the main
export markets.
40
L

30
20
10

2019 2020 2021 2022 2023 2024 2025 2026E
Source: Maybank IBG Research Estimate, Company
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Business Model & Industry Issues

@ Maybank

Securities

Risk Rating & Score? n.a
Score Momentum? n.a
Last Updated n.a
Controversy Score? n.a

DGC is the biggest P4 and derivatives producer in Vietnam. Manufacturing requires significant energy consumption and results
in waste-water discharge. The company is utilising new technology to reduce energy consumption and to limit the impact on

the environment.

DGC’s manufacturing is under strict government environmental observation. DGC adheres to the government’s environmental

and labour-safety laws.

Material E issues

DGC has actively improved the technology in P4 and
fertilizer plants to reduce energy consumption.

DGC recovers all gas emissions and heat sources emitted
from factories to reduce direct electricity consumption.
DGC equipped with water treatment systems in each plant
to re-use water. Therefore, the company almost does not
discharge any wastewater into the environment.

DGC strictly follows environment rules and prevented
severe environmental issues happening over the previous
years.

Key G metrics and issues

The Board of Directors (BoD) consists of 5 members, all
males, including the Chairman Dao Huu Huyen and the CEO
Dao Huu Duy Anh. DGC’s BoD structure is not balanced and
diversified in terms of gender.

The Chairman and affiliates own c.40.75% of the company.
The other members of the BOD own a combined c.0.31%
stake.

DGC has not had any controversial issues relating to any
members of the board/senior management.

DGC has not recorded any material accounting, tax or

regulatory issues in the past.

= DGC maintains good information disclosure. Its website
provides useful information for investors, including key
projects, financial statements, annual reports and AGM
documents

Material S issues

= The company ensures environmental safety, occupational
health and safety, professional skills training and knowledge
dissemination are carried out annually.

=  The company has policies to support staff in the event of
sickness and work-related accidents. It also organizes
leisure activities for staff.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

August 17, 2026 5
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Quantitative Parameters (Score: 26)

| Particulars Unit 2021 2022 2023 TPIA IJ (2021)
Scope 1 GHG emissions m tCO2e NA NA NA 1.96
Scope 2 GHG emissions m tCO2e NA NA NA 0.47
Total m tCO2e NA NA NA 2.43
Scope 3 GHG emissions m tCO2e NA NA NA N/A
Total m tCO2e NA NA NA N/A
GHG intensity (Scope 1 and 2) tCO2e/t NA NA NA 0.63
Energy intensity GJ/ton NA NA NA 11.43
Share of renewable energy use in operations % N/A N/A N/A N/A
Wastewater discharge (chemical Oz demand) tonnes NA NA NA 22.7
Hazardous waste 3R rate % NA NA NA 98%
Air emissions intensity ton/kT NA NA NA N/A
NPE (New Plastic Economy) investments MYR m NA NA NA N/A
Cases of environmental non-compliance number NA NA NA N/A
% of women in workforce % NA NA NA 15.2%
% of women in management roles % 25% 25% 25% 21.3%
Lost time injury frequency (LTIF) rate number NA NA NA 0.11
Lives impacted by CSR outreach (‘000) number NA NA NA N/A
MD/CEO salary as % of reported net profit % 0.11% 0.04% 0.08% N/A
Board salary as % of reported net profit % 0.24% 0.12% 0.22% N/A
Independent directors on the Board % 20% 20% 20% 33%
Female directors on the Board % 0% 0% 0% 0%

Qualitative Parameters (Score: 17)
a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of the risk committee?
No
b) Is the senior management salary linked to fulfilling ESG targets?
No
c) Does the company follow the task force of climate-related disclosures framework for ESG reporting?
No
e) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
No
f) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?
Yes. DGC applies new technology to reduce energy consumption, and it uses water-treatment systems in each plant to re-use water.
g) Does carbon offset form part of the net zero/carbon neutrality target of the company?

No
Target (Score: 0)
Particulars Target Achieved
Reduce Scope 1 & 2 GHG emissions (tonnes) by 2024 N/A N/A
Reduce energy intensity (GJ/tonne) vs 2014 baseline N/A N/A
Recover plastic waste from total MY polymer production volume by 2030 N/A N/A
Increase hazardous waste 3R (reduce, reuse, recycle) rate by 2024 N/A N/A
Increase number of people reached by CSR outreach initiatives (‘'000) N/A N/A
Reduce 2030/40 carbon emissions vis-a-vis 2020 baseline N/A N/A
Net-zero carbon emissions by 2050 N/A N/A
Impact
NA

Overall Score: 17
As per our ESG matrix, Duc Giang Chemicals Group (DGC VN) has an overall score of 17.

ESG score Weights  Scores Final Score As per our ESG assessment, DGC does not have an established
Quantitative 50% 26 13 frameworl§ or tangiblg mid/lqng-term’targets, but it’s m.aking
Qualitative 25% 17 4 headway in improving its metrics. DGC’s overall ESG score is 17,
which makes its ESG rating below average in our view (average ESG
Target 25% 0 0 T
rating = 50).
Total 17
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FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Metrics

P/E (reported) (x) 8.7 14.4 5.4 9.5 8.1
Core P/E (x) 12.1 15.1 5.5 9.6 8.3
P/BV (x) 3.1 3.3 1.1 1.0 1.0
P/NTA (x) 3.0 3.3 1.1 1.0 1.0
Net dividend yield (%) 3.2 2.6 6.9 6.9 6.9
FCF yield (%) nm nm nm 14.1 4.2
EV/EBITDA (x) 8.5 10.8 1.6 1.9 1.5
EV/EBIT (x) 9.5 12.3 1.7 2.2 1.8

INCOME STATEMENT (VND b)

Revenue 9,748.0 9,865.3 11,262.0 9,469.0 10,807.0
EBITDA 3,203.7 3,211.0 3,313.5 1,878.1 2,191.3
Depreciation (358.0) (377.9) (315.3) (321.3) (327.3)
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 2,845.7 2,833.1 2,998.2 1,556.8 1,864.0
Net interest income /(exp) 640.8 580.9 620.8 501.9 535.0
Associates & JV 0.0 0.0 0.0 0.0 0.0
Exceptionals 0.0 0.0 0.0 0.0 0.0
Other pretax income (1.4) (11.4) (13.4) (0.9) (1.1)
Pretax profit 3,485.1 3,402.6 3,605.6 2,057.8 2,397.9
Income tax (243.5) (293.0) (416.6) (263.4) (306.9)
Minorities (141.7) (120.8) (164.0) (57.4) (62.7)
Perpetual securities 0.0 0.0 0.0 0.0 1.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 3,099.9 2,988.8 3,025.0 1,737.0 2,029.3
Core net profit 2,973.7 2,929.0 2,979.6 1,702.3 1,988.7

BALANCE SHEET (VND b)

Cash & Short Term Investments 10,402.6 10,686.2 13,105.8 14,676.2 14,761.1
Accounts receivable 1,129.5 979.8 1,220.3 1,015.8 1,123.2
Inventory 854.9 984.7 1,681.1 1,538.2 1,655.7
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 2,369.1 2,656.0 3,041.4 2,370.1 2,847.4
Intangible assets 10.7 343.2 325.8 325.8 325.8
Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0
Other assets 769.1 170.3 175.7 183.7 246.7
Total assets 15,535.9 15,820.2 19,550.1 20,109.8 20,959.9
ST interest bearing debt 1,328.0 863.8 1,546.2 1,346.2 1,146.2
Accounts payable 190.1 313.2 203.8 238.9 263.0
Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0
LT interest bearing debt 0.0 0.0 0.0 0.0 0.0
Other liabilities 1,991.0 942.0 2,394.0 2,472.0 2,557.0
Total Liabilities 3,509.0 2,119.3 4,144.1 4,057.4 3,966.0
Shareholders Equity 11,696.6 13,357.7 15,059.0 15,648.0 16,526.8
Minority Interest 330.3 343.1 347.0 404.4 467.1
Total shareholder equity 12,026.9 13,700.8 15,406.0 16,052.4 16,993.9
Total liabilities and equity 15,535.9 15,820.1 19,550.1 20,109.8 20,959.9

CASH FLOW (VND b)

Pretax profit 3,485.1 3,402.6 3,605.6 2,057.8 2,397.9
Depreciation & amortisation 358.0 377.9 315.3 321.3 327.3
Adj net interest (income)/exp (31.8) (21.4) (17.7) (38.9) (34.4)
Change in working capital (42.8) 54.8 (926.1) 390.8 (246.8)
Cash taxes paid (265.0) (242.8) (206.0) (263.4) (306.9)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 190.7 (1,219.1) (2,831.7) 1,972.6 852.1
Capex (250.8) (339.2) (775.3) 340.0 (160.0)
Free cash flow (60.1) (1,558.3) (3,607.0) 2,312.6 692.1
Dividends paid (1,773.8) (2,388.9) (32.9) (1,139.4) (1,139.4)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 3,446.6 3,690.3 5,548.6 (200.0) (200.0)
Other invest/financing cash flow (277.6) 480.2 462.3 597.2 732.2
Effect of exch rate changes 0.0 0.3 (2.4) 0.0 0.0
Net cash flow (474.9) (930.9) 924.7 363.9 84.9
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Duc Giang Chemical Group

FYE 31 Dec FY23A FY24A FY25E FY26E FY27E
Key Ratios

Growth ratios (%)

Revenue growth (32.5) 1.2 14.2 (15.9) 14.1
EBITDA growth (49.0) 0.2 3.2 (43.3) 16.7
EBIT growth (52.6) (0.4) 5.8 (48.1) 19.7
Pretax growth (45.3) (2.4) 6.0 (42.9) 16.5
Reported net profit growth (44.3) (3.6) 1.2 (42.6) 16.8
Core net profit growth (45.9) (1.5) 1.7 (42.9) 16.8
Profitability ratios (%)

EBITDA margin 32.9 32.5 29.4 19.8 20.3
EBIT margin 29.2 28.7 26.6 16.4 17.2
Pretax profit margin 35.8 34.5 32.0 21.7 22.2
Payout ratio 36.8 38.1 37.7 65.6 56.2
DuPont analysis

Net profit margin (%) 31.8 30.3 26.9 18.3 18.8
Revenue/Assets (x) 0.6 0.6 0.6 0.5 0.5
Assets/Equity (x) 1.3 1.2 1.3 1.3 1.3
ROAE (%) 28.0 23.9 21.3 11.3 12.6
ROAA (%) 20.6 18.7 16.8 8.6 9.7
Liquidity & Efficiency

Cash conversion cycle 76.0 76.3 85.3 110.6 93.8
Days receivable outstanding 37.8 38.5 35.2 42.5 35.6
Days inventory outstanding 52.9 52.0 62.2 78.9 69.0
Days payables outstanding 14.7 14.2 12.1 10.9 10.8
Dividend cover (x) 2.7 2.6 2.7 1.5 1.8
Current ratio (x) 3.6 6.2 4.0 4.3 4.5
Leverage & Expense Analysis

Asset/Liability (x) 4.4 7.5 4.7 5.0 5.3
Net gearing (%) (incl perps) net cash net cash net cash net cash net cash
Net gearing (%) (excl. perps) net cash net cash net cash net cash net cash
Net interest cover (x) na na na na na
Debt/EBITDA (x) 0.4 0.3 0.5 0.7 0.5
Capex/revenue (%) 2.6 3.4 6.9 nm 1.5
Net debt/ (net cash) (9,074.6) (9,822.4) (11,559.6) (13,330.0) (13,614.9)

Source: Company; Maybank IBG Research
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank 1BG and it should not be
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at
any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”; “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the

occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this
respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001),
MRPL shall be legally liable for the contents of this report.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush 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 Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the
Securities and Exchange Commission. Philippines: Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated
by the Financial Conduct Authority.

Disclosure of Interest

Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating
to those companies.

Singapore: As of 17 August 2026, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report.

Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or
underwriting commitments in the securities mentioned in this report.

Hong Kong: As of 17 August 2026, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.

India: As of 17 August 2026, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the
research report on any account what so ever except as otherwise disclosed in the research report.

Maybank IBG 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 a related investment and may receive compensation for the services provided from the companies covered in this report.

OTHERS
Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst's personal views about any and all of the subject securities or issuers; and no part of the research analyst’s
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.

Reminder

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior consent of Maybank IBG.
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Historical recommendations and target price: Duc Giang Chemical Group (DGC VN)

23 Apr 5 Aug 3 Mar 10 Nov 21 May
Buy : 4148,800 Buy : 9138,250 Buy : 4127,000 Buy : 9131,300 Hold : 953,760
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Duc Giang Chemical Group

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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