Disclaimer

This presentation has been prepared by Dragon Capital Management (HK) Limited (“Dragon Capital”).

The information provided herein has been prepared for informational and discussion purposes only. It is intended only for eligible professional and institutional
investors, and each recipient or viewer confirms that they have capacity and authority to receive or view this document in the jurisdiction(s) applicable to
them. This presentation must not be further reproduced, used, distributed or disclosed, in whole or in part, without the prior written consent of Dragon Capital.

Nothing in this presentation constitutes an offer to sell, nor a solicitation of an offer to buy, any security, and it may not be relied upon in connection with any
offer or sale of securities. Any reference to a specific security, asset class or financial market is for illustrative purposes only and is not intended to be and
should not be interpreted as a recommendation.

Past performance is not necessarily a guide to future performance. Certain statements included in this presentation are forward-looking and are therefore
subject to risks, assumptions and uncertainties that could cause actual results to differ materially from those expressed or implied because they relate to
future events. Consequently, the actual performance and results of the market could differ materially from the plans, goals and expectations set out herein.
Accordingly, no assurance can be given that any particular expectation will be met, and you are cautioned not to place undue reliance on forward-looking
statements which speak only at their respective dates.

Recipients of this presentation should inform themselves about and observe any applicable legal requirements in their jurisdiction. The distribution of this
presentation in certain jurisdictions may be restricted by law and, accordingly, by accepting this document, recipients represent that they are able toreceive it
without contravention of any unfulfilled registration requirements or other legal or regulatory restrictions in the jurisdiction in which they reside or conduct
business.

The information and opinions in this presentation (which includes information drawn from public sources) are subject to change without notice, updating,
revision, further verification and amendment. Dragon Capital makes no representation or warranty as to the accuracy, completeness or context of the
presentation, and expressly disclaims all liability whatsoever arising from reliance upon this presentation or any part of it.

For UK Investors: this document is distributed by Dragon Capital Markets (Europe) Limited, which is authorised and regulated by the Financial Conduct
Authority. Itis intended for Professional Clients only, and has been provided to you on the basis that you have confirmed your eligibility to receive such
materials.

All rights reserved

2 VEIL

7 VIETNAM

ENTERPRISE INVESTMENTS LTD



Agenda

Macroeconomic Update

Equity Market Review

Vietnam Enterprise Investments Limited

QS&A




Update

IC

Macroeconom



The Balance of the Economy

Growth driver:
Internal strength
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Macroeconomic balancing factor:
External accounts



20% Tariffs: Vietnam Retains Competitive Edge

Category

Export Value
to U.S. (Sbn)

% of Vietnam’s
U.S. Exports

New Tariff on
Vietnam

Avg. Tariff for
Other Countries

Tariff

Differential

Electronics & Electrical Equipment
Industrial Machinery

Garments

Furniture & Lighting

Footwear

Plastics

Toys, Games, Sports Equipment
Iron and Steel

Miscellaneous Goods

Rubber

Optical, Imaging, Medical Instruments
Leather & Leather Products
Transport Vehicles

Wood Products & Charcoal

Fruits

Seafood

Others

Total

5

— ==, =2 NN NDDNNDNDN WO

o

142

29.9%
20.5%
10.8%
10.5%
6.4%
2.6%
2.1%
1.7%
1.4%
1.3%
1.1%
1.1%
0.8%
0.8%
0.8%
0.7%
7.5%
100%

VEIL Webinar | September 2025 | Source: U.S. Census Bureau, The White House, CEIC, Dragon Capital estimates

20.0%
20.0%
20.0%
20.0%
20.0%
20.0%
20.0%
50.0%
20.0%
20.0%
20.0%
20.0%
25.0%
20.0%
20.0%
20.0%
20.0%
20.6%

24.3%
22.3%
22.9%
25.8%
24.7%
26.0%
30.3%
50.0%
22.2%
21.8%
21.2%
22.5%
22.3%
27.2%
20.1%
23.5%
24.3%
23.6%




Rising Exports: +14.5% YoY on Tariff Clarity

S —2024—2025
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6 VEIL Webinar | September 2025 | Source: GSO @ VEIL



Disbursed FDI

Sbn
35

3.0
25
2.0
1.5

1.0

: Inflows Continue at +8.8% YoY
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Public Investment Accelerating: +27.4% YoY

Public investment Disbursement

Smn m 2024 m 2025
30%
4,000
3,500 25%
3,000
20%
2,500
O,
2,000 15%
1,500 10%
1,000
5%
500
0 0%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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Strong Credit Growth: Led By Real Estate Recovery

| Credit Growth Reached 20% By July 25 | AsProperty Recovers After 3 Muted Years
22.0% - 20.0% - 18.6%
20.4%
20.0% -
15.0%
18.0% -
16.0% -
10.0%
14.0% -
12.0% - 5.0%
10.0% -
AN S A N N 0.0%
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Accommodative Monetary Policy: Supports Strong Liquidity

| Low-Interest Rate Environment Intact | SBV Supports Liquidity Through OMO

% i i
Deposit rate Lending rate USD bn 4.8

25.0 -
20.0 - 25

15.0 - 0.8

10.0 - | | | | |

00 T T T T T T T T _28
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Confidence Restored: Legal Clarity and Mega Infrastructure

| Real Estate Transactions Up 17% QoQ

m Condo & Landed-house  m Land plot

157,021
134,634
96,977
& & & b L b
N A R A VA2
S A A A AN G Y R AN
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New Land Acquisition At Record Highs

Land Use Right Fee (USDbn)

9.4
8.9
7.2 7.1
6.6
5.9 ‘ | 59

2019 2020 2021 2022 2023 2024 6M 2025
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10% GDP Growth: Vietnam’s Roadmap

Drivers Criteria

2021-2024 Average

10% GDP Growth

Feasibility

p.a. by 2030 (USD)

Credit growth 14.2% 16-20% v

SUPPORTIVE POLICES Average inflation 3.0% 4.5-5.0% v
Budget deficit 0.6% 4.0-4.5% of GDP v

INVESTMENT Total Investment $134bn $262bn/ +10% p.a. v
CONSUMPTION Consumption 8.0% 11-12% v
Imports & Exports growth 10.2% YoY At least12% YoY v

Trade Balance $8.6bn $50bn by 2030 v

12 VEIL Webinar | September 2025 | Source: MOF, SBV, Government Website, Dragon Capital



Neighboring Economies in Their Golden Era: Low ICOR

In periods of extraordinary growth among Asian economies, the ICOR must be low

" ICOR A 2.7 A4 A23 A3.2 A32 A4S
o 10.8
10 10.2
10 -
8.77

8 4
6 4
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2 -
0 A

Taiwan Thailand Vietnam South Korea Japan China
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Conclusion

14

Domestic drivers are the engine

Confidence is back

Next phase is about efficiency

Dragon Capital: Vietnam Equity (UCITS) Fund |18 July 2025




Equity Market Review



Vietnam Index: +29.8%4 YTD on Record Turnover

16

One of The Strongest Rallies On Record
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Equity Market: Five Drivers

Supportive

Policies

Macro
Stability
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Growth

Valuations
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Accelerating Profit: Exceeding Expectations

VNI Saw 23% NPAT Growth For TH25
25.0%

23.1%

20.0%

15.0%

10.1%

10.0%

5.0%

0.0%
Revenue Gr. NPATMI Gr.

Total S$67.1bn $9.2bn

Exchange rate USD/VND: 26,300

18 VEIL Webinar | September 2025 | Source: Company Results, Dragon Capital
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NPAT Growth: Sustained Momentum

% VNI Companies With >10% YoY NPAT Growth Companies Beating Expectations Much Higher

60% 1 54%

50% -

45%

40% -
3Y Average

30% A

20% A

10% A

O% T T T T
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2025 Outlook: From Resilience to Outperformance

11

Base case:

15-17%

%

Aggressive Fiscal Stimulus
18-25%

S

Protectionism

5-8%

 Global economic slowdown but no

e Gl I nomies slow down .
Global econo recession

significantly due to trade war

« FED’s cutting cycle is delayed,
putting pressure on Vietnam’s
monetary policy

+ Vietnam Real Estate challenges are * Aggressive public

resolved, allowing banks to lend more spending translating to
confidently private sector optimism

* Private consumption gradually improves

20 VEIL Webinar | September 2025 | Source: Dragon Capital @ VEIL



2026F NPAT Forecast: 17% Growth

Top 80 Universe Growth by Sector
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Undemanding Valuations: Solid Growth Momentum

A Balanced Growth-value
Proposition Vs Regional Peers

25 Forward PER

(x)
‘ INDIA
20 TAIWAN
MALAYSIA CHINA
‘ VIETNAM
THAILAND
INDONESIA
PHILIPPINES
% EPS Growth 2025
5
-0 -7 -4 -1 2 5 8 11 14 17 20 23

22 VEIL Webinar | September 2025 | Source: Dragon Capital, Bloomberg

28
26
24
22
20

6

Jan-09

Forward Earnings Would Lower
PER Below Historical Average

Trailing PER (x)

Sep-11  May-14 Jan-17  Sep-19 May-22 Jan-25 Dec-26

@ VIETNAM ENTERPRISE INVESTMENTS LTD



Conclusion

Earnings momentum is broad and resilient

High growth, undemanding valuations, and EM upgrade supports continued
returns

23 VEIL Webinar | September 2025



Vietnam Enterprise
Investments Limited

2 VEIL

7 VIETNAM

EEEEEEEEEEEEEEEEEEEEEEEE



Secular Themes
o Core GrowthEngines ,

CONSUMPTION INFRASTRUCTURE

Validated By Vietnam’s Recent Catalysts

PRIVATE SECTOR LEGAL UNLOCK TECHNOLOGY IPOS

Legal, Land, Planning & o '~
Materials Digital Economy $50bn Pipeline

Economic Growth Engine

25 VEIL Webinar | September 2025 | Source: Dragon Capital @ VEIL



Investment Strategy: High-Growth Domestic Sectors

Portfolio by Ownership

Others
3%

SOE 18%

Infrastructure 33%

64%
Consumer

82% Private sector

26 VEIL Webinar | September 2025 | Source: Bloomberg, Dragon Capital @ VEIL



Driving Returns: Strategic Overweights

Overweight

Banks R — 39.9

37.8

- N 103
Residential 13
. T o2
Retail 26

Underweight

4.52

Consumer - 0.54
Staples 5.01

Past performance cannot be relied upon as a guide to future performance.
Top 80’s EPS growth. All Forecasts can be no guarantee that such returns will be achieved

27 VEIL Webinar | September 2025 | Source: Dragon Capital, Bloomberg

m VEIL

VNI

EPS Growth
% 2025F

15.2

32.9

41.6

25.3

-8.4

EPS Growth
% 2026F

18.1

38.6

40.2

21.2

-4.3



VEIL: Short-Term Challenges

36%) —VEILLN —VNINDEX
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NAV Performance: Long Term Thesis is Playing Out

130

259.2
(%) mVEL mVNI

110

210.0

92.8

90
82.2 '

70

50

ﬁ | 9.8
30 ' 255 : 26.6

214 20.3

23.2

10

0 . Qm YTD 3-YR 5-YR 10-YR

(*) Net performance :
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Portfolio Contribution: 30 June to 31 August

Portfolio Sector Weight (%) And Portfolio Total Return Stock Performance

- vPB I S
HDB I 503
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VCl N 33.8
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. DXG I 337
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Residenti
I - o
al
Retailing - 9.2 9

Brokerage [ 5.5 o
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A

Others 21.9 L

Performance from 30 June to 31 Aug 2025 in TRS terms :
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IPO Resurgence Underway: $S50bn Coming to Market

Completed Deals

Upcoming Deal Listings

Company Est. Mkt. Cap Company Est. Mkt. Cap
. - L Hoa Phat Agri $800mn
TCBS TCB Securities S4bn HOA PHAT
g
Dien May Xanh S$3.5bn
Pm‘v!m Binh Son Refinery $2.9bn Bach Hoa Xanh $2.5bn
BSR
p Vg VPBank VP Bank Securities $3.0bn
R Vinpearl $2.5bn
VINPEARL HAT
"' :én"ééém\u Long Chau Pharmacy $1.4bn

>

Expanding Market Depth Creates New Opportunities For VEIL

31 VEIL Webinar | September 2025 | Source: Bloomberg, Dragon Capital
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Techcombank Securities: VEIL Acted as Anchor Investor

Investment Rationale TCBS IPO

« 2.5x0Oversubscribed

« Raised $410mn at estimated market cap of S4bn

‘\'o #1 Wealthtech firm in Vietnam

| Wealthtech with a full range of services

FUND CASH

&=
First mover in digital corporate BOND ’\

bonds for retail investors DEIVATNES
=f ¢
TCGBS
STOCK \ ? } CRYPTO
I’%‘I Leading candidate to establish the % T
@ firstdigital asset exchange

32 VEIL Webinar | September 2025 | Source: Dragon Capital, Bloomberg, Company Data @ VEIL



Top Ten Holdings

Vietnam Enterprise Investments Limited

(VEIL) Portfoliowt | Activewtvs. | Market Cap. = (C;:;;wth
31Aug 2025 (%) VNI (%) (USD bn)
Company Sector
1 Vinhomes Real Estate 7.8 1.9 16.3 25.2 10.8 1.7 17.7
........ 2Mob||ewor|dConsumerD|sc60444457919436198
........ 3VPBankF|nanc|a|3(Bank3)561810526114017130
........ 4TechcombankF|nanc|a|3(Ban|<3)5517107128’]1917157
........ 5V|etcombankF|nanc|a|s(Bank3)48—312']88318025']72
........ 6|3|DVF|nanc|a|s(Banks)46051142914919177
7MBBankF|nanc|a|s(Banks)46 ..................................... e 85 .................................... 1 55 .................................... 8 8 ..................................... 16 .................................... 210 .................
........ 8V|et|nbankF|nanc|a|s(Banks)440610518710116189
........ 9HoaphatGroupMater|a|s42138036312917135
....... 10A3|aoomBankF|nanc|a|s(Ban|<s)412154738014194
VEIL 100 28.1 13.4 2.0 15.8
Top30172 .................................. 13521 .................................... 1 53 ................

Past performance cannot be relied upon as a guide to future performance.
Top 80’s EPS growth. All Forecasts can be no guarantee that such returns will be achieved @ V E I L
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Discount Management: Share Buybacks

Shares (mn) mmm Share buy back —e—Discount (%)
$155.7mn 18.0 -25.0
16.29 16.50
Returned to shareholders 16.0
YTD as at 22 Sep 2025 '
14.0 ~20.0
12.0
10.0% 10.0
Outstanding shares 80
equivalent ' 6.81 -10.0
6.0
40 3.40 50
(o)
1 . 7 /O 2.0 1.52 113 I
NAV accretion _ . - 0.0
from buybacks YTD 2019 2020 2021 2022 2023 2024 2025

34 VEIL Webinar | September 2025 | Source: Dragon Capital @ VEIL .



Conclusion

Domestic-focused portfolio with reforms driving stronger earnings quality

Developing capital markets to catalyse global demand in core holdings

IPO pipeline increases market depth and investment opportunities

35 VEIL Webinar | September 2025
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