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Vietnam set to enter 2026
on solid foundations

Macroeconomics:

>

Total trade reached a record $839.8bn in 11M25 as
exports and imports rose 16.1% and 18.4% YoY despite
weather-related logistics disruptions.

DRAGON CAPITAL &#2>

November 2025

Minh Dang
Head of Research

Stock Market:

>

The VNI gained 3.0% MoM in total return USD terms, with
liquidity softening to $960mn from $1.4bn.

» 237,000 new accounts lifted the retail base to 11.6
»  Disbursed public investment and FDI reached $28.0bn million, well ahead of the government’s 2030 target of 11
and $23.6bn, both higher YoY, while CPI averaged 3.3% million total accounts.
L % ceill
YTD. comfortably below the official 4.5% ceiling. »  Foreign investors continued to withdraw around
»  Manufacturing continued to recover, with industrial $260mn, taking YTD outflows to a combined $5.2bn,
production up 10.8% YoY and PMI at 53.8, marking a fifth though the slowing pace of redemptions and
month of business optimism. intermittent net buying were encouraging signals.
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November’s data points to continued broad-based expansion, even as severe weather caused temporary disruption across Vietnam.
Industrial production rose 10.8% YoY, extending the recovery in manufacturing after last year’s slowdown. Retail sales of goods and
services grew 9.1% YoY in the first 11 months, underscoring steady domestic consumption. Public investment disbursement reached
$28.0bn YTD, up 26.8% YoY, while registered and disbursed FDI were $33.7bn and $23.6bn, both higher YoY. In parallel, the government
announced a $37.4bn programme covering 198 strategic projects to be rolled out in December, with funding shared between the state
and domestic private capital. Taken together, these trends underline investment momentum and signal a stronger focus on internal
capacity, with a deliberate effort to expand the role of Vietnamese enterprises in the next phase of growth.

External trade softened, in part reflecting weather-related logistics disruptions, but 11M25 exports and imports were still up 16.1% and
18.4% YoY, taking total turnover to a record $839.8bn. PMI came in at 53.8, holding firmly in expansionary territory and signalling
sustained business optimism for a fifth consecutive month, with nearly half of respondents expecting stronger output over the next
year. Inflation stayed well below the 4.5% ceiling, with headline CPI averaging 3.3% in 11M25. Food prices remain sensitive to severe
weather, but the combination of expanding industry, steady consumption, strong investment, and tourism recovery provides a solid
platform as Vietnam concludes 2025. This stability in inflation continues to support an accommodative monetary policy, even amid the
recent uptick in interbank and deposit rates. We will continue to monitor these movements, but for now the rise appears driven more
by short-term credit-demand pressures and is unlikely to indicate any shift in the broader macroeconomic policy stance.

Against this backdrop, Vietnam’s equity market recovered in November. The VNI rose 3.0% MoM in USD terms, although combined
average daily trading value fell to about $960mn from $1.4bn in the prior two months as investors consolidated positions after a strong
run, consistent with a market digesting gains rather than a change in fundamentals. Domestic participation remained a key support,
with 237,000 new trading accounts opened in November to now total 11.6 million, already surpassing the government’s 2030 target of 11
million. The broadening local investor base is deepening market liquidity and reducing dependence on any single investor group.
Foreign investors remained net sellers, however, with outflows of around $260mn taking the YTD total to about $5.2bn. Nonetheless,
selling pressure slowed and there were periods of selective net buying. While it is still too early to draw firm conclusions, this may
signal easing selling pressure and the potential for improved foreign flows in the near term. Primary market activity also stayed firm,
highlighted by the VPS Securities IPO and a healthy pipeline of listings expected in 2026.

Vietnam is therefore entering 2026 on a firm macro footing, with broad-based growth, contained inflation and a more prominent private
sector underpinning a solid earnings outlook. Infrastructure spending, FDI and a growing domestic investor base should support capital
formation and equity-market returns.
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All reporting on this page Is in total return US dollar terms to the last business day in Vietnam unless otherwise stated

Net Assets NAV/Share YTD 1Month 3 Months 1Year 3 Years 5Years 10 Years
VEF A (USD) $201.06mn $38.29 171 0.3 -4.7 19.7 62.4 61.4 179.9
VEF B (EUR) €41.05mn €1,881.86 53 0.1 -4.0 9.5 47.2 70.6 N/A
VNI (Reference Index) N/A N/A 311 3.0 1.0 323 59.2 60.6 207.1

Fund Commen ta ry Past performance cannot be relied upon as a guide to future performance
Vietnam'’s equity market continued to see profit-taking and consolidation through November, with one notable exception: Vingroup (VIC), which
surged 36.1% MoM. As highlighted in last month’s report, VEF has been required to reduce its holding in VIC to remain within the UCITS 5/10/40
limits; to date, the Fund has trimmed roughly one third of the position accumulated since May and June. VIC’s strong run in November was
supported by two key developments: its 1:1 bonus share issuance scheduled for 5 December, and the imminent groundbreaking of the HCMC-Can
Gio rail line on 19 December - Vietnam'’s first high-speed line designed to the same specifications as the planned North-South High-Speed Rail
(HSR). The S4bn project will be fully financed by Vingroup and targeted for completion within 30 months of land handover, positioning the group as

a potential contender for participation in the national HSR programme.

Beyond VIC, the broader market experienced a more pronounced pullback, particularly among stocks that had rallied sharply in previous months.
We expect a period of sideways trading until earnings momentum and other catalysts for the next upward phase begin to emerge. For now, we
remain comfortable with the Fund’s core positioning. Following the reduction of our VIC exposure, cash levels stand at around 7%, allowing us to
assess opportunities to redeploy into names that have corrected meaningfully but continue to offer strong fundamentals and reasonable value-
for-growth characteristics as conditions stabilise.

We retain confidence in the government’s commitment to its 10% growth target for 2026. Certain measures may be introduced to address banks’
liquidity structures and support credit expansion in pursuit of this goal. We are monitoring these developments closely and identifying banks we
believe are best placed to power Vietnam’s next phase of economic growth and emerge as long-term winners. We are also hopeful for further
capital market upgrades, which would open access to additional funding channels to support Vietnam’s growth.

‘Stock in Focus: Dat Xanh Group (DXG)

Dat Xanh Group (DXG) is one of Vietnam's leading mid-cap real estate developers, operating an integrated ecosystem that spans project
development, brokerage, and property management. With a strong presence in Ho Chi Minh City and neighbouring provinces, DXG leverages its
extensive brokerage network and strategic land bank in prime locations across HCMC and southern Binh Duong province to capture Vietnam’s
ongoing urbanisation and housing demand cycle.

The residential market recovery has supported DXG, helped by the resolution of legal issues and the issuance of construction permits enabling
new sales launches this year. Its high-profile project, The Prive, launched in mid-2025 and was well received, with customer advances for the first
1,000 units totalling $57.0mn. Roughly one-third of this inflow has been allocated to construction, with the basement phase already completed.
Expected revenue and profit from the project are $1.2bn and $500mn respectively, relatively attractive versus DXG's current market cap of
$760mn. Another flagship project, Gem Sky World, recorded bulk sales of $53mn, providing a solid earnings base. These developments underpin
projected earnings growth of 35% in 2025 and 70% in 2026. DXG reflects Vietnam'’s evolving growth landscape, benefitting from urban expansion
and strategically developing residential projects along new multi-modal transport infrastructure, including metro lines and major road networks.

Top Ten Holdings (55.5% of AUM) Sector Breakdown (%) Monthly Contribution (%)

VEF

VNI

MoM

i Financials (Banks 36.1 Financials (Banks) -1.0

Company Ticker Sector %) (%) (%) ( ) ( )
Vingroup VIC Real Estate 9.9 134 361 Real Estate Real Estate
Vinhomes vHM Real Estate 78 56 35 Financials (Diversified) Financials (Diversified) -0.6
Vietinbank CTG  Financials (Banks) 65 35 -02

N N Consumer Discretionary Consumer Discretionary -0.1 |
MB Bank MBB  Financials (Banks) 6.0 25 -17
BIDV BID  Financials (Banks) 49 35 -10 Materials Materials 0.0
Mobile World MWG Consumer Discretionary 4.7 16 -3.5 Industrials Industrials -0.1
Techcombank TCB Financials (Banks) 46 32 -40

Consumer Staples Consumer Staples -0.1

VP Bank VPB Financials (Banks) 40 31 17
Hoa Phat Group HPG Materials 38 27 -08 Information Technology Information Technology -02 |
SSI Corp SSI Financials (Diversified) 33 09 -46 Energy Energy 0.0
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Key Indicators

Item Unit 2020 2021 2022 2023 2024E 2025F
GDP Sbn 346.6 366.1 408.8 430.0 476.3 514.7
Real GDP Growth % 2.9 2.6 8.0 5.1 7.1 8.2
Services Growth % 25 1.2 10.0 6.9 7.4 8.5
Agriculture Growth % 2.8 2.9 3.4 2.6 3.3 3.8
Ind'l and Const'n Growth % 3.3 4.1 7.8 35 8.3 9.0
Retail Sales Growth % 2.6 -3.8 10.2 8.3 9.0 9.4

Prices
CPI (Average YoY) % 3.2 1.8 3.2 3.3 3.6 3.5
Money, FX and Interest Rates
Money Supply M2 % 14.5 8.9 6.2 12,5 127 125
Average Lending Rate % 8.6 8.5 13.7 8.7 8.4 8.8
5-yr VGB % 11 0.9 4.7 1.6 1.4 3.4
VND:$ S1 23,085 22,800 23,550 24,250 25,450 26,300
External Sector
Trade Balance Sbn 19.9 33 12.4 28.0 24.4 21.6
Current Account Sbn 15.1 -7.8 -15 17.4 20.7 14.6
Current Account / GDP % 4.3 -2.1 -0.4 4.0 /A 2.8
FDI Registered Sbn 28.5 38.5 27.7 36.6 35.0 43.7
FDI Disbursement Sbn 20.0 19.8 224 23.2 25.4 29.2
FXReserves Sbn 98.0 106.5 85.0 89.0 80.0 78.0
Public Debt Fiscal Balance

External Debt Sbn 130.1 138.8 141.2 138.0 140.3 151.0
Government Sbn 49.0 47.9 48.8 44 445 47.8
Enterprises (incl. FDI) Sbn 81.1 390.9 92.4 93.6 95.8 103.2
External Debt (% GDP) % 37.5 37.9 34.5 30.3 30.3 30.1
Fiscal Balance (% GDP) % -3.9 -4.0 -4.0 -3.6 -3.6 -4.2

All forecasts are Dragon Capital estimates
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Key Stock Market Data
HSX HNX UPCoM Total
30-Nov-24 | 30-Nov-25 | 30-Nov-24 | 30-Nov-25 | 30-Nov-24 | 30-Nov-25 | 30-Nov-24 | 30-Nov-25
Market cap (Smn) 202,690 284,41 12,774 17,026 61,797 57,005 277,261 358,443
Number of stocks 392 395 312 303 887 879 1,591 1,577
Number of large cap stocks (> $400m) 75 80 1 13 18 22 104 15
Stocks with no room for foreigners 65 57 94 104 267 296 426 457
Market cap of stocks with no room (Smn) 17,445 6,450 1,775 2,459 22,652 21,294 41,872 30,202
Share of Market Cap with No Room (%) 8.6 2.3 13.9 4.4 36.7 37.4 15.1 8.4
Top 25 Companies by Market Cap
30-Nov | Price Mkt Wt PER PBV Yield
No |Company Price YTD Cap inVNI | 2024 2025E 2026E | 2024 2025E 2026E | 2024 2025E 2026E
(WND) | (%) | (Sm) | (%) | () 6 6 | 6 0 | (8 (%) (%)
1 |Vingroup 260,400 | 542.2 | 38,055 | 13.40 13.0 85.9 85.0 1.1 6.7 6.2 0.4 - -
2 | Vietcombank 57,400 -5.2 18,191 6.40 17.2 15.0 13.5 2.6 2.1 1.8 - - -
3 | Vinhomes 102,900 | 157.3 | 16,031 | 5.60 5.2 10.6 9.2 0.8 1.7 1.4 0.4 - -
4 | Vietinbank 49,000 30.7 9,980 | 3.50 8.8 9.1 7.8 1.4 1.5 1.3 - - -
5 |BIDV 37,100 -0.1 9,880 | 3.50 13.3 13.0 n.7 1.8 1.6 1.4 - - -
6 | Techcombank 33,750 40.5 9,071 3.20 8.1 9.8 8.4 1.2 1.4 1.3 3.0 2.1 25
7 | VP Bank 29,250 56.5 8,802 3.10 9.4 10.2 8.6 1.0 1.4 1.2 52 3.0 3.5
8 |Masan Consumer 216,100 229 8,661 - 23.2 34.2 31.0 16.9 14.0 12.3 12.4 2.1 2.1
9 |Hoa Phat Group 26,550 19.5 7,729 2.70 14.2 12.2 8.9 1.5 1.6 1.4 - 1.6 1.6
10 | Airports Corporation VN 52,700 =311 7,161 - 29.1 19.1 17.0 46 26 22 - - -
11 | Military Bank 23,250 41.9 7,103 | 2.50 6.0 7.7 6.5 1.2 1.4 1.2 2.1 - -
12 | FPT Corporation 97,100 | -26.2 6,274 2.20 31.0 19.8 17.0 7.5 44 3.8 1.5 23 2.6
13 |PV Gas 63,400 -11 5,802 | 2.00 15.2 12.6 13.8 2.6 2.4 2.3 8.7 5.4 5.4
14 | LienViet Post Bank 48,600 67.0 5,507 1.90 8.9 15.6 14.2 2.0 29 2.4 - - -
15 | Vinamilk 64,000 9.4 5,073 1.80 14.5 16.8 15.3 3.8 43 4.3 6.2 7.0 7.0
16 |ACB 24,250 12.5 4,725 1.70 6.7 7.2 6.3 1.3 1.2 1.0 3.4 1.4 1.6
17 |HD Bank 32,000 255 4,684 1.60 7.0 7.6 6.3 1.6 1.6 1.2 3.3 - -
18 | Vietjet Air 203,500 | 103.5 4,566 1.60 38.6 52.4 47.6 32 5.7 5.1 0.1 - -
19 | Mobile World 79,900 32.9 4,481 1.60 23.6 17.5 14.0 3.2 3.5 3.0 0.8 1.3 1.3
20 |Masan Group 77,400 10.6 4,245 1.50 50.4 29.0 21.6 3.3 3.3 29 1.7 1.5 1.5
21 | Sacombank 48,600 31.7 3,475 1.20 6.9 7.6 6.6 1.3 1.3 1.1 - - -
22 | Vietnam Airlines 28,900 28.0 3,41 1.20 8.4 11 9.2 neg 10.8 5.8 0.4 - -
23 | Vincom Retail 34,250 99.7 2,952 1.00 9.5 11.8 13.8 0.9 1.6 1.4 - - -
24 | Binh Son Refining 15,500 9.8 2,944 1.00 | 112.0 217 20.7 1.3 1.4 1.3 3.1 2.8 2.8
25 |BecamexIDC 66,600 -6.1 2,615 | 0.90 33.6 249 23.2 3.7 4.0 3.5 1.4 - -

All forecasts are Dragon Capital estimates
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Fund Bloomberg ISIN LEI SEDOL CusIP Listed
VEF-A | VIETNAMID | IEOOBD5HPH84 - - -
VEF-B VIETEURID | IEOOBV8WVB25 | 254900EVTJZ4VAUGAM4A3 - - -
VEF-C | VIETGBPID | IEOOOLEKRJKO - - -

Price Providers Funds Bloomberg Contact

Transfer Agency Department

SEl Investments VEF -
TADublin@seic.com

VEF

Subscription & Withdrawals  Daily

The Fund has appointed SEI Investments - Global Fund Services Limited as its fund administrator and transfer
agent, and SEI Investments - Depositary and Custodial Services (Ireland) Limited as its depositary. A range of
third-party fund platforms also include VEF in their product offerings, including Clearstream (www.clearstream.com),
Fundsettle (www.euroclear.com), Banco Inversis (www.inversis.com), IFSAM (www.ifsam.lu), Pareto Securities
(www.paretosec.com), Attrax (www.attrax.lu), MFEX (www.mfex.com), and Allfunds (www.allfunds.com).

Marketing / Investor Relations

Will Ross willross@dragoncapital.com

Thuy Anh Nguyen thuyanhnguyen@dragoncapital.com
Ailsa Cuthbert ailsacuthbert@dragoncapital.com
Kenji Hamada kenjihamada@dragoncapital.com
Steven Mantle stevenmantle@dragoncapital.com
Thanh Le thanhle@dragoncapital.com
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This document has been prepared by Dragon Capital Management (HK) Limited for the general information of
professional investors and other eligible recipients. It has been provided to you following your express request to
receive such communications, and your confirmation of eligibility. If you wish to unsubscribe from future updates at any
time, please email unsubscribe@dragoncapital.com.

This document does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the
solicitation of an offer to purchase, subscribe to or acquire, securities of any entity, or any vehicle to be incorporated in
connection with any possible transaction, or an inducement to enter into investment activity in any country, or in any
other jurisdiction in which such offer, solicitation, inducement or sale would be unlawful prior to registration, exemption
from registration or qualification under the securities laws of such jurisdiction. No part of the document, nor the fact of
its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment
decision whatsoever.

No disclosure, reference or other information included in this document shall be considered as offering or solicitation of
any product or service. Nothing in this document shall be construed as investment advice or a recommendation to
acquire or invest in any securities or other instrument or financial product. Any investment performance and market
information provided in this presentation, including information about any particular companies, are provided for
illustrative purposes only and are not investment recommendations.

No person is promulgating or providing any financial or other advice to any person, and is not making and does not
intend to make an offer or solicitation in relation to any product, whether referred to in this document or otherwise. Any
person requiring investment advice should consult a suitably qualified professional adviser prior to taking any
investment decision.

Past performance is not necessarily a guide to future performance. Certain statements included in this document 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 or companies could differ materially from the 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.

The information and opinions contained in this document (which includes information drawn from public sources) is
subject to updating, and the accuracy, certainty or completeness of such information is not guaranteed. No
representation or warranty, express or implied, is made, and no liability whatsoever is accepted by any other person, in
relation thereto.

This document must not be distributed or otherwise made available to third parties without the consent of Dragon
Capital, and then only to such recipients who have confirmed that distribution of such information is in compliance with
the securities laws and regulations which apply to them.

For Swiss Investors in VEF: This is an advertising document. The representative for Vietnam Equity (UCITS) Fund
(“VEF”) in Switzerland is Waystone Fund Services (Switzerland) SA, Av. Villamont 17, 1005 Lausanne, Switzerland, and
the paying agent is Helvetische Bank AG, Seefeldstrasse 215, CH-8008 Zurich, Switzerland. The VEF prospectus, key
information document (PRIIP-KID), the articles of incorporation as well as the annual and semi-annual reports may be
obtained free of charge from the representative in Switzerland.

For Belgian investors in VEF: This is an advertising document. This document is intended only for professional
investors (A) that are “qualified investors” in the meaning of Article 2, (e) of the EU Regulation 2017/1129 on the
prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, as
amended from time to time or any successive legislation that may enter into force (each, a “Qualified Investor”), and (B)
any such Qualified Investor shall act in its own name and for its own account and shall not act as intermediary, or
otherwise sell or transfer, to any other investor, unless any such other investor would also qualify as a Qualified
Investor.

For Italian investors in VEF: This is an advertising document (materiale di marketing). For professional investors only.
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