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SSI Securities ssivn

Resilient earnings with
attractive valuation

Maintain BUY; Raising TP to VND28,600

Maintain BUY on SSI and rolling our valuation base forward to FY27E,
deriving a higher TP of VND28,600, which implies 43% upside, including the
dividend yield. SSI delivered better-than-expected 1H26 results, with PBT
reaching VND3.1t, up 39.1% YoY. We raise our FY26E/FY27E NPAT forecasts
by 1.3%/2.1%, driven by stronger investment returns and continued growth
in margin lending. SSI is trading at 1.4x FY27E P/B — below both the sector
average of 1.8x and its 5-year average of 2x.

Margin lending remains the growth driver in 1H26

SSI delivered 2Q26 PBT of VND1.5t, up 27.6% YoY, bringing 1H26 PBT to
VND3.1t, up 39.1% YoY. Margin lending remained the key growth driver:
the loan book reached VND40.5t, up 22% YoY and 4% YTD, while 1H26
margin-lending income rose 46.9% YoY. Proprietary trading income
increased 20.7% YoY, supported by stronger investment yields. Brokerage
income softened in 2Q26 amid weaker market turnover; however, robust
trading activity in 1Q26 kept 1H26 performance resilient.

Revising up FY26/27 earnings forecasts slightly

We raise FY26E/FY27E NPAT forecasts by 1.3%/2.1% to VND4.8t/VND5.7t,
implying 17.5%/18.4% YoY growth. We expect net margin-lending income
to grow by 25%/18% YoY, while proprietary-trading income should reach
VND4t/VND4.3t in FY26E/FY27E. The VND6.3t raised through the 1H26
rights issue provides additional capacity for capital deployment, although
higher funding costs could keep financing spreads relatively tight in the
near term. We forecast ROAE of 13.3%/13.7% in FY26E/FY27E, with scope
for further improvement as capital utilisation increases.

Undemanding valuation

Following the recent share-price correction, SSI is trading at 1.4x FY27E
P/B, a meaningful discount to both the sector average (1.8x) and it 5-year
mean (2x). We roll forward our valuation base to FY27E BVPS of VND14,270
and maintain our target P/B at 2x, deriving a TP of VND28,600.
Importantly, our valuation assumes a normalisation to SSI's historical
average rather than a premium re-rating.

FYE Dec (VND b) FY24A FY25A FY26E FY27E FY28E
Revenue 8,529 12,931 15,044 16,976 18,585
EBITDA 5,047 7,666 9,162 10,321 11,457
Core net profit 2,835 4,106 4,824 5,714 6,667
Core EPS (VND) 1,180 1,558 1,606 1,903 2,220
Core EPS growth (%) 17.5 32.1 3.1 18.4 16.7
Net DPS (VND) 1,000 1,000 1,000 1,000 1,000
Core P/E (x) 16.8 16.2 12.9 10.9 9.3
P/BV (x) 1.4 1.6 1.5 1.4 1.3
Net dividend yield (%) 5.1 4.0 4.8 4.8 4.8
ROAE (%) 11.3 13.9 13.3 13.7 14.9
ROAA (%) 4.0 4.9 4.8 5.2 5.6
EV/EBITDA (x) nm 1.6 0.4 0.6 1.1
Net gearing (%) (incl perps) net cash 38.6 9.4 14.0 25.6
Consensus net profit - - 4,483 5,175 5,869
MIBG vs. Consensus (%) - - 7.6 10.4 13.6
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Share Price VND 20,750
12m Price Target VND 28,600 (+43%)
Previous Price Target VND 27,083

Company Description

Vietnam's largest independent securities firm with
diversified earnings across brokerage, financing,

treasury and investment banking.

Statistics
52w high/low (VND)

32,221/17,014

3m avg turnover (USDm) 17.3
Free float (%) 70.0
Issued shares (m) 3,003
Market capitalisation VND62.3T
UsD2.4B

Major shareholders:

NDH Invest Co. Ltd. 7.9%

Daiwa Securities Group Inc. 15.3%

Others 76.8%
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1. 2Q26 results

Fig 1: SSI’s 2Q26/1H26 results

Unit: VNDb 1Q25 2Q25 1Q26 2026
Net margin lending income 628 830 1,050 1,091 1,458 2,141
Growth (% YoY) 40.6% 61.7% 67.2% 31.6% 51.9% 46.9%
Net proprietary trading income 807 874 933 1,094 1,681 2,028
Growth (% YoY) -2.6% 24.0% 15.7% 25.3% 9.7% 20.7%
Net brokerage income 63 132 241 121 194 362
Growth (% YoY) -38.1% -35.0% 283.4% -7.9% -36.1% 86.3%
Other income 36 4 56 119 78 175
NET OPERATING INCOME 1,534 1,876 2,280 2,426 3,410 4,707
Growth (% YoY) 11.4% 28.8% 48.6% 29.3% 20.4% 38.0%
GPM (%) 71.0% 62.7% 71.7% 73.1% 66.2% 72.4%
Operating expenses/sales (%) 2.5% 2.4% 1.5% 2.0% 2.4% 1.8%
FIFE, net (435) (607) (637) (831) (1,042) (1,468)
EBIT 1,045 1,198 1,596 1,529 2,243 3,124
Growth (% YoY) 11.0% 13.0% 52.6% 27.6% 12.1% 39.3%
EBIT margin (%) 48.4% 40.0% 50.2% 46.1% 43.5% 48.1%
PRE-TAX PROFIT 1,047 1,198 1,593 1,529 2,245 3,122
Growth (% YoY) 11.1% 13.1% 52.2% 27.6% 12.1% 39.1%
Tax rate (%) 19.4% 19.2% 19.8% 19.4% 19.3% 19.6%
PROFIT AFTER TAX 844 970 1,278 1,231 1,814 2,509
Growth (% YoY) 10.4% 14.3% 51.4% 27.0% 12.4% 38.4%
NPAT-MI margin (%) 39.1% 32.4% 40.2% 37.1% 35.2% 38.6%

Source: Company, Maybank IBG research

SSI delivered resilient 2Q26 results, slightly ahead of our expectations,
despite softer market conditions. Operating income rose 29.3% YoY to
VND2.4t, bringing 1H26 operating income to VND4.7t, up 38.0% YoY. PBT
increased 27.6% YoY to VND1.5t in 2Q26, lifting 1H26 PBT to VND3.1t, up
39.1% YoY, equivalent to 53% of our previous FY26 forecast. Overall, 1H26
results tracked slightly ahead of our expectations, primarily due to better-
than-expected net investment yields on FVTPL assets.

Fig 2: Margin lending and proprietary trading drove 2Q26

operating income growth

1H26 operating income growth
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Fig 3: Margin lending and proprietary trading underpinned
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i. Margin lending growth remains strong, but spreads narrow

Margin lending remained one of SSI’s key earnings drivers. Outstanding
margin loans increased to VND40.5t, up 22.0% YoY and 4.0% YTD, while 2Q26
margin-lending income rose 31.5% YoY to VND1,091b, supported by loan-
book expansion and a higher average lending yield of 11.28%, up 21bps QoQ
and 28bps YoY. This brought 1H26 margin-lending income to VND2,141b, up

46.9% YoY.
Fig 4: Margin lending book expanded YoY and YTD while the Fig 5: Thanks to its competitive cost of funds, SSI can still keep
yield is improving the margin lending spread at a decent level
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Source: Company, Maybank IBG Research Source: Company, Maybank IBG Research

However, the margin-lending spread narrowed by 160bps YoY and 87bps
QoQ in 2Q26, as funding costs increased faster than lending yields. Given
continued intense competition, we believe SSI has limited scope to fully
pass higher funding costs on to clients. This could constrain near-term
margin expansion despite continued loan growth.

ii. Proprietary trading remains the largest earnings contributor
Proprietary trading remained resilient and continued to account for the
largest share of earnings. SSI’s FVTPL portfolio remained concentrated in
CDs and bonds, which represented 62% and 33%, respectively. Lower trading
losses, together with higher gains from bond disposals and portfolio
revaluation, supported stronger investment income.

Fig 6: Annualised net investment yield on total investment assets improved to
8.4% in 1H26 from 6.4% in 1H25.
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As a result, proprietary-trading income reached VND1,094b, up 25.3% YoY,
in 2Q26 and VND2,028b, up 20.7% YoY, in 1H26. More importantly, the
annualised net investment yield on total investment assets improved to

8.4% in 1H26 from 6.4% in 1H25.

iii. Brokerage softens due to lower market activity

Market activity moderated in 2Q26, with SSI’s total trading value declining
8% YoY, resulting in a HOSE brokerage market share of 11.2%. Consequently,
2Q26 brokerage income declined 8% YoY. Nevertheless, supported by strong
activity in 1Q26, SSI’s 1H26 trading value remained 25% higher YoY, while

brokerage income increased 86% YoY in 1H26.

Fig 7: Market ADTV fell 1% YoY and 29% QoQ in 2Q26

Fig 8: SSI’s market share steady at c.11.2% in 2Q26
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Improving capital utilisation supports ROAE recovery

Source: Company, Maybank IBG Research

Annualised ROAE improved by 2.5ppts in 1H26, reflecting stronger earnings
generation following the recent expansion in SSI’s equity base. While the
capital increase creates some near-term ROE dilution, stronger margin-
lending volumes and higher investment yields are helping to absorb the
additional capital. We view the improvement in ROAE as an encouraging
early indication of better capital utilisation, consistent with our medium-

term investment thesis.

Fig 9: Improving ROE
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Revising up FY26/27 earnings forecasts

Strong 1H26 supports upward earnings revisions

Following a better-than-expected 1H26, we raise our FY26/27E NPAT-MI
forecasts by 1.3%/2.1%, respectively. 1H26 PBT reached VND3.1t,
equivalent to 53% of our previous FY26E forecast, supported by robust
margin lending growth and stronger-than-expected investment returns. We
now forecast net operating income to increase 20%/13% YoY in FY26/27E,
with margin lending and proprietary trading remaining the key earnings
contributors.

Fig 10: Key FY26/27 forecasts

Unit: VNDb

2023

2024 2025 2026E 2027E 2026E 2027E
Net margin lending income 1,568 2,079 3,562 4,463 5,263 4,447 4,983
Net proprietary trading & investment income 2,932 2,719 3,483 4,010 4,326 3,986 4,276
Net brokerage income 186 357 757 868 983 868 983
Other income 36 86 21 46 53 46 53
NET OPERATING INCOME 4,723 5,241 7,824 9,387 10,625 9,347 10,294
Growth (% YoY) 30.1% 11.0% 49.3% 20.0% 13.2% 19.5% 10.1%
GPM (%) 66.0% 61.5% 60.5% 62.4% 62.6% 62.6% 62.4%
Operating expenses/sales (%) 5.1% 3.5% 2.0% 2.2% 2.6% 2.2% 2.0%
FIFE,net (1,514) (1,396) (2,486) (3,052) (3,094) (3,187) (3,198)
EBIT 2,847 3,544 5,077 6,011 7,094 5,836 6,764
EBIT margin (%) 39.8% 41.6% 39.3% 40.0% 41.8% 39.1% 41.0%
PRE-TAX PROFIT 2,849 3,544 5,083 6,004 7,111 5,896 6,929
Growth (% YoY) 35.0% 24.4% 43.4% 18.1% 18.4% 16.0% 17.5%
Tax rate (%) 19.5% 19.7% 19.2% 19.6% 19.6% 19.2% 19.2%
PROFIT AFTER TAX 2,293 2,835 4,106 4,824 5,714 4,763 5,597
Growth (% YoY) 34.9% 23.6% 44.8% 17.5% 18.4% 16.0% 17.5%
NPAT-MI margin (%) 32.0% 33.2% 31.8% 32.1% 33.7% 31.9% 33.9%
Key profitability and per-share ratios
ROAA-adjusted (%) 3.8% 4.0% 4.9% 4.8% 5.2%
ROAE-adjusted (%) 10.1% 11.3% 13.9% 13.3% 13.7%
EPS (VND) 1,004 1,180 1,558 1,606 1,903
BVPS (VND) 15,389 13,583 15,369 13,368 14,270

@ Maybank
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Source: Company, Maybank IBG Research forecast

Financing growth remains well supported

We forecast net margin-lending income to grow 25%/18% YoY in FY26/27E,
supported by improving market liquidity, stronger financing demand**,**
and SSI’s sizeable lending capacity. While higher funding costs may keep
spreads relatively tight in the near term, continued loan-book expansion
and improving capital utilisation support healthy financing-income growth.

Proprietary trading an additional earnings pillar

Stronger investment performance in 1H26 supports our view that
proprietary trading should remain an important earnings contributor
alongside financing. We raise our FY26/27E proprietary-trading and
investment-income forecasts by 0.6%/1.2%, respectively. The combination
of financing and proprietary trading should continue to underpin SSI’s
earnings growth and provide a more balanced earnings profile across market
conditions.

Capital deployment to support growth

SSI raised VND6.3t through its 1H26 rights issue, providing additional
capacity for margin lending and investment activities. We expect the
earnings contribution from this new capital to become increasingly visible
as utilisation improves. Separately, the 5:1 bonus share issuance completed

August 24, 2026
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in Aug’26 increases the share count. We incorporate the resulting dilution
into our EPS and BVPS forecasts, while stronger capital deployment should
support earnings growth and a gradual improvement in ROE.

3. Valuation

We roll forward our valuation base to FY27E BVPS and maintain our target
P/B multiple at 2.0x, in line with SSI’s 5-year average and modestly above
the sector average.

Fig 11: TP based on P/BV multiples

BYPS (2027E: VND14,270) (WNorshare) st price of 20,750
Sector's mean 1.8 25,700 23.9%
P/B (x) 5-year average 2.0 28,600 37.8%
1 SD above 5-year average 2.5 35,300 70.1%

Source: Maybank IBG Research | Note: data is collected as 21 August 2026

SSlis trading at 1.4x FY27E P/B, representing a meaningful discount to both
its historical average and the sector average. We believe the current
discount is excessive given SSI’s leading market position, diversified
earnings profile and improving capital efficiency. Applying 2.0x to our
FY27E BVPS, we derive a TP of VND28,600.

We believe a re-rating is supported by continued margin-lending growth,
improving deployment of the capital raised in 1H26, and resilient
proprietary-trading income. We expect SSI to deliver another record profit
in FY26, with earnings growth remaining healthy into FY27E. As the enlarged
capital base is progressively deployed, we expect improving capital
utilisation to support a gradual recovery in ROE and a narrowing of the
current valuation discount.

Fig 12: SSI’s P/B valuation history Fig 13: Vietnam-listed brokerages - peer comparison
4.0 P/B of top brokers
1.5 PB Valuation Chart 6.0
5.5
3.0 5.0
2.5 4.5

4.0
2.0 35
1.5 3.0
2.5
1.0 2.0 L — — — — s —
0.5 15 'D' =

—

— —— — —

FOC R R T R B -
W N F W@ & @ Y 0.5
0.0

SSI'VN Sy Avg. -25D VCK  TCX  VPX MBS SSI FTS  VIX  CTS  HCM  vCl  BSI
— -1SD +1SD +2SD —5-year average —FY25P/B —FY26 P/B
Source: BBG, Maybank IBG Research| Note: data is collected as 21 August 2026 Source: Fiinpro, Maybank IBG Research| Note: data is collected as 21 August 2026

August 24, 2026 6



SSI Securities

Securities

Value Proposition Price Drivers
= SSI has developed into one of Vietnam's largest listed Historical share price trend
securities firms, with operations spanning retail and 40,000 470

institutional  brokerage, margin lending, treasury, 35::00" q | 150
investment banking and asset management. ' F q

= The company's diversified business model provides exposure 30,000 130
to multiple segments of Vietnam's capital markets, 25,000 4 r e
supporting a more balanced earnings profile than firms that 20,000 - 90
rely primarily on brokerage or investment banking activities. 15,000 - -

= A sizeable capital base and diversified funding sources 0, . . . . 50
support margin lending growth while providing flexibility for Jun-21 Jun-IZ Hun-23 Jun-24 Jun-I8
treasury operations and capital market activities across S5l Securities - (LHS, YND)
different market conditions. S5l Securities /Vietnam Compasite Index - (RHS, %)

= As Vietnam's capital markets continue to deepen, SSI is well
positioned to benefit from rising investor participation,
expanding institutional activity and broader capital market
development.

Maintained a top-tier brokerage market position (top 5)

Source: Company, Maybank IBG Research

1. Retail trading boom and record market liquidity drove
strong brokerage activity, margin lending growth, and
earnings expansion.

2. Capital market correction led to weaker trading activity

® & lower investor sentiment, weighing on sector valuations

.5 VeK 3. Earnings recovery phase supported by improving market
ssl liquidity, rising margin balances, and stronger
Tex contributions from brokerage and financing activities

10 Vel 4. Capital raising strengthened SSI's balance sheet and

0\0_\/0_——0 financing capacity, while improving expectations
> —o—HIM surrounding Vietnam's FTSE Emerging Market upgrade
supported sector sentiment
0 - ) s
201 2022 2023 2024 2075 5. Glob.al market vplatlllty following renewed geopplltlcal
tensions and tariff concerns pressured risk appetite and

Source: Company trading activity.

Financial Metrics Swing Factors
= Margin lending remains the primary earnings contributor, UpS'Ide
supported by SSI’s capital base and client franchise.
= Treasury, investment banking, institutional brokerage and = Faster-than-expected recovery in market liquidity and
asset management provide additional sources of earnings, margin lending demand.
contributing to a more diversified revenue mix. = Stronger institutional participation following Vietnam's
= We forecast earnings CAGR of c.15% during FY25-28E, FTSE Emerging Market upgrade.
supported by improving market activity and broader capital = Higher-than-expected capital market activity across
market development. equity and debt issuance.
= ROE is expected to improve gradually as capital utilisation
increases and operating leverage strengthens. Downside

Margin loan book and ROE (unit: %)
= Slower recovery in trading activity and investor

100,000 18%

90,000 16 sentiment.

80,000 - . = Delays in capital market reforms or weaker institutional
70,000 . participation than expected.

60,000 1ox = Interest-rate volatility affecting treasury income and
50,000 funding costs.

8%
40,000

30,000 6%
20,000 4%
10,000 l:l |:| 2%

0 I 0%

2023 2024 2025 2026 2027 2028
C—IMargin loan book (LHS) ROE (RHS)

Source: Company
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Risk Rating & Score?

Score Momentum?2

-0.0/+0.0

Last Updated

DD Mmm YYYY

Controversy Score?
(Updated: DD Mmm YYYY)

= SSI’s governance, responsible investment and human capital are more material ESG considerations than direct

environmental issues given its asset-light business model.

= Operational environmental impacts are limited, while ESG risks increasingly stem from financed emissions,
sustainable finance and climate-related disclosure expectations.
= SSI has incorporated ESG screening into its Responsible Investment framework, although disclosure on financed
emissions and sustainable financing activities remains limited.
= No material ESG controversies, regulatory sanctions or compliance breaches were reported during FY25.

Material E issues

Key G metrics and issues

Environmental impacts are primarily associated with office
electricity, water consumption and electronic waste.
Electricity consumption declined 44.3% and water
consumption 22.9% from the 2023 baseline, supported by
energy-efficiency and resource conservation initiatives.
The company continues to promote paperless operations
and structured e-waste management.

Climate-related disclosure remains limited, with no
quantified Scope 1/2 emissions, renewable energy targets
or formal decarbonisation roadmap.

Ernst & Young Vietnam serves as the company's external
auditor. No material governance controversies or
regulatory sanctions were disclosed during FY25.

The Board comprises six directors, including two
independent directors (33.3%), while female Board
representation remains absent.

ESG oversight resides with the Board, although no
standalone ESG committee or ESG-linked executive
remuneration framework has been established.

Reporting follows GRI Standards but has yet to adopt TCFD

or disclose financed emissions or a formal net-zero
roadmap.

Material S issues

= Human capital remains the key social focus, with women
accounting for 52.3% of the workforce and 43.9% of
management positions.

= SSI continues to invest in employee development, training
and community programmes.

= No reported incidents of discrimination, child labour, forced
labour, corruption or human rights violations during FY25.

= Social impact disclosure remains largely qualitative, with
limited reporting of measurable CSR outcomes.

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).
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Quantitative Parameters (Score: 40)

Particulars Unit 2024 2025 VCI VN
Scope 1 GHG emissions m tCO2e 92.1 83.0 n/a
Scope 2 GHG emissions m tCO2e n/a n/a n/a
Total m tCO2e n/a n/a n/a
Scope 3 GHG emissions m tCO2e n/a n/a n/a
Total m tCO2e n/a n/a n/a
GHG intensity (Scope 1 and 2) VNDm/t n/a n/a n/a
Electricity consumption KWh 744,588 787,495 n/a
Share of renewable energy use in operations % n/a n/a n/a
Water consumption litres 363,660 284,962 n/a
Hazardous waste % n/a n/a n/a
Air emissions intensity ton/kT n/a n/a n/a
% of women in workforce % 54.9% 52.3% 42.3%
% of women in management roles % 50.6% 43.9% 16.7%
Lost time injury frequency (LTIF) rate % n/a n/a n/a
Lives impacted by CSR outreach (‘000) number n/a n/a n/a
MD/CEO salary as % of reported net profit % n/a n/a 0.04%
G Board salary as % of reported net profit % n/a n/a 0.05%
Independent directors on the Board % 33.3% 33.3% 50%
Female directors on the Board % 0.0% 0.0% 33%

Qualitative Parameters (Score: 50)
a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of a risk committee?
No standalone ESG Policy or ESG Committee. ESG is embedded within the Responsible Investment Policy, Code of Ethics and other
governance policies. Sustainability oversight sits with the BoD, with no dedicated ESG or Risk Committee.

b) Is the senior management salary linked to fulfilling ESG targets?
Not disclosed. Executive remuneration is performance-based, but no ESG metrics or sustainability KPIs are linked to management
compensation.

c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting?
The report follows GRI Standards only. No TCFD framework, climate scenario analysis or TCFD-aligned disclosures are provided

e) Does the company have a mechanism to capture Scope 3 emissions - which parameters are captured?
Yes, but limited. SSI reports gasoline consumption (~83 tCO: in 2025), taxi expenses and business travel/virtual meetings under
GRI 305-3. No comprehensive Scope 3 inventory is disclosed.

f) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?

‘Three key initiatives are disclosed: (1) energy efficiency (LED lighting, inverter AC, electricity-saving practices), (2) water
conservation through awareness campaigns, and (3) e-waste management via repair, reuse and responsible disposal. No formal
carbon reduction targets or renewable energy strategy are disclosed.

g) Does carbon offset form part of the net zero/carbon neutrality target of the company?

No
Target (Score: 40)
Particulars Target Achieved
Sustainable financing target n/a >VND 6t in green bonds advised/issued

Raising funds for green financing SSI acted as advisor on green bond issuances

n/a rather than raising green financing for itself
Zero thermal coal exposure n/a n/a
Carbon neutral operations net-zero enterprise Not achieved
Net-zero carbon emission 30% reduction in operational carbon .
. Not achieved
emissions by 2030
Impact

NA
Overall Score: 43
As per our ESG matrix, SSI Securities Corporation (SSI VN) has an overall score of 43.

ESG score Weights _ Scores Final Score We are broadly comfortable with SSI's ESG profile. Governance and
Quantitative 50% 40 20 social disclosures are generally adequate, while environmental risk
Qualitative 25% 50 13 remains limited given its asset-light business model. However, ESG
Target 25% 40 10 disclosures remain limited, particularly on climate metrics, Scope
Total 43 1/2 emissions, TCFD alighment, and long-term net-zero targets.

August 24, 2026



SSI Securities

FYE 31 Dec FY24A FY25A FY26E FY27E FY28E
Key Metrics

P/E (reported) (x) 17.6 14.7 12.9 10.9 9.3
Core P/E (x) 16.8 16.2 12.9 10.9 9.3
P/BV (x) 1.4 1.6 1.5 1.4 1.3
P/NTA (x) 1.5 1.6 1.6 1.5 1.3
Net dividend yield (%) 5.1 4.0 4.8 4.8 4.8
FCF yield (%) nm nm 1.8 0.6 nm
EV/EBITDA (x) nm 1.6 0.4 0.6 1.1
EV/EBIT (x) nm 1.7 0.4 0.6 1.1
INCOME STATEMENT (VND b)

Revenue 8,529.3 12,930.7 15,044.1 16,975.8 18,585.3
EBITDA 5,046.7 7,666.3 9,161.9 10,321.1 11,457.2
Depreciation (107.6) (97.4) (106.1) (115.6) (125.7)
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 4,939.2 7,568.9 9,055.9 10,205.5 11,331.4
Net interest income /(exp) (1,395.6) (2,485.9) (3,051.9) (3,094.4) (3,034.9)
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 0.0 0.0 0.0 0.0 0.0
Pretax profit 3,543.5 5,083.0 6,003.9 7,111.1 8,296.6
Income tax (698.4) (976.1) (1,178.6) (1,395.9) (1,628.6)
Minorities (10.1) (0.8) (0.9) (1.1) (1.3)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 2,835.0 4,106.1 4,824.5 5,714.1 6,666.7
Core net profit 2,835.0 4,106.1 4,824.5 5,714.1 6,666.7
BALANCE SHEET (VND b)

Cash & Short Term Investments 47,133.4 47,734.5 50,332.6 50,832.6 50,541.4
Accounts receivable 21,943.5 38,940.0 49,093.1 53,916.1 64,388.2
Inventory 0.0 0.0 0.0 0.0 0.0
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 118.5 80.1 74.2 68.5 60.7
Intangible assets 112.8 107.0 112.8 119.5 125.7
Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0
Other assets 4,199.1 7,188.3 6,969.6 8,116.5 8,363.2
Total assets 73,507.3 94,050.0 106,582.3 113,053.2 123,479.2
ST interest bearing debt 45,502.0 60,160.5 54,144.5 56,851.7 62,536.8
Accounts payable 519.1 686.9 731.8 707.2 731.0
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 660.0 1,136.0 11,428.0 12,506.0 13,559.0
Total Liabilities 46,680.7 61,983.7 66,304.6 70,064.7 76,827.3
Shareholders Equity 26,826.7 32,066.3 40,277.7 42,988.5 46,651.9
Minority Interest 150.6 130.2 130.2 130.2 130.2
Total shareholder equity 26,977.3 32,196.5 40,407.9 43,118.7 46,782.1
Total liabilities and equity 73,507.3 94,050.0 106,582.3 113,053.2 123,479.2
CASH FLOW (VND b)

Pretax profit 3,543.5 5,083.0 6,003.9 7,111 8,296.6
Depreciation & amortisation 107.6 97.4 106.1 115.6 125.7
Adj net interest (income)/exp (2,644.5) (3,262.9) 2,117.5 1,885.2 1,725.0
Change in working capital (6,888.5) (14,537.5) (3,473.6) (5,421.5) (10,136.3)
Cash taxes paid 0.0 0.0 0.0 0.0 0.0
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations (4,264.3) (10,425.8) 1,167.4 418.5 (3,301.3)
Capex (436.6) (148.2) (65.7) (72.8) (76.4)
Free cash flow (4,700.9) (10,574.0) 1,101.7 345.8 (3,377.7)
Dividends paid (1,506.0) (2,075.4) (4,469.5) (3,003.3) (3,003.3)
Equity raised / (purchased) 2,363.7 3,356.1 6,327.7 0.0 0.0
Change in Debt 2,350.1 14,691.9 (6,016.1) 2,707.2 5,685.2
Other invest/financing cash flow 1,238.1 (1,991.3) 421.2 224.6 167.5
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow (254.9) 3,407.3 (2,634.9) 274.3 (528.3)
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E
Key Ratios

Growth ratios (%)

Revenue growth 19.2 51.6 16.3 12.8 9.5
EBITDA growth 12.9 51.9 19.5 12.7 11.0
EBIT growth 13.2 53.2 19.6 12.7 11.0
Pretax growth 24.4 43.4 18.1 18.4 16.7
Reported net profit growth 23.6 44.8 17.5 18.4 16.7
Core net profit growth 23.6 44.8 17.5 18.4 16.7
Profitability ratios (%)

EBITDA margin 59.2 59.3 60.9 60.8 61.6
EBIT margin 57.9 58.5 60.2 60.1 61.0
Pretax profit margin 41.5 39.3 39.9 41.9 44.6
Payout ratio 84.8 64.2 62.3 52.6 45.0
DuPont analysis

Net profit margin (%) 33.2 31.8 32.1 33.7 35.9
Revenue/Assets (x) 0.1 0.1 0.1 0.2 0.2
Assets/Equity (x) 2.7 2.9 2.6 2.6 2.6
ROAE (%) 11.3 13.9 13.3 13.7 14.9
ROAA (%) 4.0 4.9 4.8 5.2 5.6
Liquidity & Efficiency

Cash conversion cycle nm nm nm nm nm
Days receivable outstanding 781.8 847.5 nm nm nm
Days inventory outstanding nm nm nm nm nm
Days payables outstanding 94.3 42.5 45.1 40.8 38.1
Dividend cover (x) 1.2 1.6 1.6 1.9 2.2
Current ratio (x) 1.5 1.4 1.5 1.5 1.5
Leverage & Expense Analysis

Asset/Liability (x) 1.6 1.5 1.6 1.6 1.6
Net gearing (%) (incl perps) net cash 38.6 9.4 14.0 25.6
Net gearing (%) (excl. perps) net cash 38.6 9.4 14.0 25.6
Net interest cover (x) 3.5 3.0 3.0 3.3 3.7
Debt/EBITDA (x) 9.0 7.8 5.9 5.5 5.5
Capex/revenue (%) 5.1 1.1 0.4 0.4 0.4
Net debt/ (net cash) (1,631.4) 12,426.0 3,811.9 6,019.1 11,995.5

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 (“IOD") 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
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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 24 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.
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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
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SSI Securities

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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