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GLOBAL ECONOMIC THEMES VIETNAM MACRO INSIGHTS
» US: Stable economic growth and inflation still needs to be controlled > Industrial production declined in Feb 2024, but cumulative 2M still recover positively
» China held annual “two sessions” in 2024 » Trade activities slightly decreased in February but cumulative 2M still increased
> Asia: Feb's PMIs showed that the manufacturing sector continues to recover compared to 2023
in most countries > FDlI continues to flow strongly into Vietnam, real estate FDl is positive in 2M2024

> Global trade overcame challenges to recover » Consumption remains low despite Lunar New Year holiday

» Publicinvestment continues to be strongly pushed to support the economy

» Inflation increased due to the holiday effect

OUR VIEW

» The latest inflation data from the US reinforces the FED's view that inflation still needs to be closely monitored. As a result, market expectations of an
early FED rate cut are fading. The earliest time frame for the FED to start cutting rates is forecast for June 2024. Updated data from major
economies—Vietnam's FDI partners—also show that industrial production activities continue to recover. The following initiatives are anticipated to
have a favorable effect on Vietnam's economy and industrial production activities in 2024. Global trade activity is also overcoming challenges to
recover. However, rising energy and commodity prices along with the global economic recovery pose the risk of cost-push inflation returning, which
could impact the global economic recovery.

» Domestically, Vietnam's economy in the first two months of 2024 showed a relatively clear recovery on the supply side, with FDI attraction and trade
activities recovering. However, the demand side remains weak, as retail sales revenue in 2M2024 only increased by 8.05% YoY despite the Lunar New
Year holiday season (still below average and below 10%). CPI continues to attract attention as inflation in February 2024 alone increased by more than
1% compared to January 2024 and increased by 3.98% YoY. However, February hosted the Lunar New Year, so any price increases could be seasonal.
We expect Vietnam's economy to continue to recover in 2024, with GDP growth forecast at 5.6—-6.1% and inflation controlled at around 3.5%.
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US: STABLE ECONOMIC GROWTH & INFLATION STILL NEEDS TO BE CONTROLLED
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The January 2024 PCE data of US highlights the ongoing challenges with inflation, with the core PCE index, the FED's preferred inflation measure, rising 0.4% in January
2024, the fastest pace in nearly 1 year. The core PCE index rose by 2.8% YoY, stillabove the FED's target of 2%. This reinforces the FED's view that inflation still needs to be

controlled and dampens expectations of an early rate cut by the Fed in early Q2 2024. The earliest possible rate cut is expected in June 2024.

In addition, in a testimony before the US House of Representatives, Chairman Powell said the FED is looking for “just a bit more evidence" that inflation can stabilize at 2%,

the FED's target, before starting to cut rates. FED wants to see more data on low and stable inflation before making a decision.

Also, in his testimony before the House of Representatives, the FED chairman also said that the US economiy is still growing steadily and expects that growth to continue.

He also assessed that the risk of a recessionin the near future is not high.

Overall, we believe that the US economy is still growing steadily and in line with the FED's expectations. In addition, the FED remains in a "wait and see" mode for inflation
data to ensure that there is no resurgence of inflation. The FED will also be closely monitoring employment data to balance the risks between inflation and unemployment.

Therefore, the earliest possible rate cut by the FED is expectedin June 2024.
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CHINA HELD ANNUAL “TWO SESSIONS" 2024

GDP Growth of China : N .

19 China's Broad Deficit Slightly Higher Than Last Year
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Source: China’s Ministry of Finance reports, Bloomberg
Source: BEA Note: 2023 data is based on revised budget Bloomberg

*  China held the annual “Two Sessions”, which include the National People's Congress (NPC) and the Chinese People's Political Consultative Conference (CPPCC), from
March 4 to 11 2024. The main contents of the Two Sessions are to approve laws, economic targets, personnel changes, and government budget...

*  The two major issues of concern at this year's Two Sessions are (1) the issue of local government and public debt and (2) the economic growth model for China in the
face of slowing growth, deflation, rising public debt and declining exports. In addition, an event with much attention is that Premier Li Kegiang read the annual work
report and made an assessment and plan for 2024.

* China's plan for 2024 is relatively ambitious, with the main goals as follows: focusing on stabilizing the economy with a GDP growth target of 5%, creating 12 million new
jobs and keeping the urban unemployment rate below 5.5%.
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ASIA: FEB’s PMIs SHOWS THAT THE MANUFACTURING SECTOR CONTINUES TO RECOVER IN MOST COUNTRIES
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Source: S&P Global

*  The PMl data for February 2024 in the Asian region continues to show a brighter picture with most countries experiencing growth. However, the PMI does not yet indicate a

strong recovery as the PMlindices for these countries are still hovering around 50. Among them, Japan, Malaysia, and Taiwan still have PMlindices below 50.

*  Furthermore, Vietnam's manufacturing PMI continues to recovery in February 2024, reaching 50.4 (vs 50.3 in Jan 2024)
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GLOBAL TRADE OVERCOMES CHALLENGES TO RECOVER

* According to Bloomberg's Trade Tracker, global trade activity recorded an incredible recovery in March, driven by stable demand
and following supply chain disruptions. In March 2024, Bloomberg's Trade Tracker recorded that only 2 out of 10 indicators were
still in the negative zone (down from 4 indicators in February 2024), the best level since at least the end of 2022. This
improvement was driven by the recovery of Taiwan's exports, mainly due to strong demand for electronic devices. The outlook is
also brighter for US companies as new export orders rose for the first time in 19 months. Freight traffic at major ports in Los
Angeles and Hong Kong even increased to "above normal” levels, despite the escalating conflict in the Red Sea. However, the
Europeanregionis still lagging behind as manufacturing output in Europe and the UK continues to decline.

* The recovery in global trade activity is seen as a positive sign amid warnings from the World Trade Organization (WTO) that
global trade is expected to be weak in 2024.
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INDUSTRIAL PRODUCTION DECLINED IN FEB 2024, BUT CUMULATIVE IN 2M STILL RECOVER POSITIVELY
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* Industrial production in February decreased due to the Lunar New Year holiday. Although industrial production in Q2 2024 decreased by 18.4% compared to the previous

month and decreased by 6.81% YoY, because February 2024 had the Lunar New Year holiday, unlike 2023 when Tet fell in January. However, overall industrial production in Q2
2024 stillincreased by 5.74% YoY (compared to -6.3% YoY in Q2 2023).

Vietnam's PMI in February 2024 increased slightly to 50.4 (compared to 50.3 in January 2024), PMI continued to remain above 50 points indicating that the health of the

manufacturing sector continued to improve. However, the improvement is still relatively slow due to the slow growth of new orders, especially export orders. This makes
companies continue to be cautious in purchasing activities and maintaining inventory.

We expect the growth of Vietnam's manufacturing sector to continue in the coming months, but the momentum is expected to remain slow and will depend heavily on the
economic situation of major partner countries.
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TRADE ACTIVITIES SLIGHTLY DECREASED IN FEBRUARY BUT CUMULATIVELY IN 2M STILL INCREASED COMPARED TO 2023

BnUSD

The highest-value Exports (Mn USD) 2M2024 % YoYThe highest-value Imports (Mn USD) 2M2024 % YoY
o Export - Import Monthly 6 aTeIephones&mobiIe phones 9,580 3.94%lnput Materials 48,086 6.60%
35 | [\ L5 %Computer&electrical products 9,545 34.25%cConsumer Goods 1,039 -3.90%
5 . . .
30 | /‘ /\ V‘Wd 4 ™ Machine, equipment, tools and instruments 6,817 8'42%Computers&electrical products 15,559 24.38%
v -3 i 0
25 1 /‘\‘ V Hextileande e nts 22 ot /°Machine, equipment, tools & instruments 3,983 -29.08%
20 ,/\/v\/w j’\ I "2 Foot-wears 3,271 18.44%
/\ ' \ |, Fabrics 1975  15.37%
15 1) 0 Wood and wooden products 2,418 43.41%
o) oth ft tati ts and Iron and steel 1,952 62.84%
] er means of transportation, parts an
0 "1 ccessorios thereof 2,229 16.03%Crude oil 1,588  28.32%
51 - -2 3
Other Products 1,522 -33.14% lastics L ey
O T T T T T T T T T T T T T T T T T T _3
TEIZTZT2T2ZRAIER/ISIANIANIIR]N Iron and steel 1.500 41.64% | elephones & mobile phones 1,553  17.71%
E > 4 € > 6 € > 4 € > a4 € >0 ¢ »a ¢ ! .
8288288288288 288238S8 Coffee 1,251 67.80%Other base metals 1,387  19.64%
Net Export/ (Import) Export Import
Source: GSO

* Trade activities decreased slightly in February due to the Tet holiday effect with export value reaching 24.8 billion USD (-5% YoY), import value reaching 23.7 billion USD (+1.8%
YoY) and a trade surplus of 1.1 billion USD. Cumulatively in 2M2024, trade activities showed a clear recovery trend. Exports reached 59.3 billion USD (+19.2% YoY) while imports
reached 54.6 billion USD (+18% YoY). The trade surplus reached 4.7 billion USD - the highest surplus everin 2M.

* Vietnam's high-growth exports in 2M2024 included Yarn (+86.4%), Wood products (+43.3%), Fishery products (+21.7%), Rice (+35.1%), Steel (+41.6%) and Electronics
(+34.3%). Vietnam's key exports continued to recover with positive growth such as Phones (+4%), Electronics (+34.3%), Machinery (+8.4%) and Textiles and garments
(+15.1%). Besides, another optimistic sign is that the import of Input Materials for production increased by 6.6% YoY in 2M2024 (compared to -17.2% YoY in 2M2023).

* The US remains Vietnam's largest export market (USD17.4 billion) in 2M2024, while China is the largest import market (USD20.9 billion) in 2M2024.
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FDICONTINUES TO FLOW STRONGLY INTO VIETNAM, REAL ESTATE FDI IS POSITIVE IN 2M2024
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* Registered FDI in Feb 2024 increased strongly by 126.6% YoY, reaching USD1.8bn. While disbursed FDI continued to grow steadily, increasing by 10% YoY, reaching
USD1.3bn. Cumulatively in 2M2024, disbursed FDI reached USD2.8bn(+9.8% YoY), registered FDI surged 75.7% YoY (compared to -45.6% YoY in 2M2023) reaching more
than USD4bn.

* Registered FDI in the Real Estate sector increased 3.5 times YoY in 2M2024, accounting for nearly 32.7% of registered FDI in 2M2024. while registered FDI for manufacturing
sector increased by 16.8% YoY, accounting for 59.1% of registered FDI in 2M 2024.

* Provinces and cities with many advantages in attracting FDI, such as Hanoi, Quang Ninh, Thai Nguyen, Bac Ninh, Dong Nai and BR-VT continued to attract the majority of
registered FDI.

* Traditional investment partners from Asia such as Singapore, China, Japan, Korea, Hong Kong and Taiwan still accounted for a large proportion.

* Through its extensive strategic alliances, we believe Vietnam still has numerous opportunities to attract FDI. Foreign direct investment (FDI) initiatives from the US may be
facilitated by the comprehensive strategic partnership, particularly in the semiconductor and renewable energy industries. Late in November, Vietnam and Japan further
developed their bilateral relationship into a comprehensive strategic partnership. As a result, key Japanese manufacturing companies are anticipated to continue their
operations in Vietnam.
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CONSUMPTION REMAINS LOW DESPITE LUNAR NEW YEAR HOLIDAY
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Number of foreigners arrival in Viet Nam
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Total retail sales of goods and consumer services in February 2024 increased by 8.5% YoY, with tourism and travel revenue continuing to have the highest increase, up by more
than 155%. Accumulated in 2M2024, total retail sales of goods and consumer services increased by 8.05% YoY, reaching VND1,031tn.

Despite the fact that the first two months of 2024 were the prime spending period due to the Lunar New Year, consumer activity appears to be low, and the growth rate remains
unsatisfactory.

However, we expect consumer demand to recover in the following months of 2024, bolstered by the subsequent factors: (1) the pro-longed interest rate reductions; (2) The
economic growth rebounding; (3) A decline in unemployment, particularly in the industrial sector; and (4) The tourism industry's recovery.
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PUBLICINVESTMENT CONTINUES TO BE STRONGLY PUSHED TO SUPPORT THE ECONOMY
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» We continued to expect that the Government will continue promoting public investment to support the economy.
* Byendof Feb 2024, public investment disbursement reached VND59.8tn, + 5.1% YoY, the highest disbursement level in the last 5 years.

* Inaddition, infrastructure investment disbursements under the Ministry of Transport was also maintained, although lower than the same period last year, but still higher than
the period 2019-2022, estimated at over VND6tnin 2M2024.
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INFLATION INCREASES DUE TO THE LUNAR NEW YEAR HOLIDAY EFFECT
0 Consumer Price Index e ___Feb-23
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* Accordingto GSO, the consumer price index (CPI) in February 2024 increased by 1.04% MoM and increased 3.98% YoY. Average CPIlin 2024 increased 3.67% YoY, and average
core CPlin 2024 increased 2.84% YoY.

* Inflation increased in the first two months of 2024 due to: (1) domestic gasoline and gas prices being adjusted slightly upward; and (2) prices of foods such as pork, beef, rice,
vegetables and seafood increasing due to increased demand during the Lunar New Year.

* In our opinion, the strong increase in inflation in February 2024 and 2M2024 was mainly due to seasonal factors. To see more clearly, the increase of 3.67% YoY in 2M2024
mainly came from the consumer goods and consumer services that would increase during and after the Lunar New Year due to increasing consumer demand, while supply was
marginally reduced due to holidays. Further contributing to inflation in 2024 was the high petrol prices, which was caused by the global oil price hover around $80 per barrel in
2M2024. In addition, the increase in the Health and Education sector also contributes to rising inflation due to adjusting prices for state-managed services according to the
government'’s roadmap. Furthermore, if we only consider core inflation, which is the inflation index after excluding food, energy and goods & services managed by the
Government, the increase in inflation was only 2.84% YoY, which is not so high.

* Theincrease of 3.67% is still below the government's target of 4.0-4.5%. Therefore, we do not think that inflation is getting out of control and will continue to monitor closely
in the next 1-2 months to accurately assess the inflation risk.

* Sofar, we still maintain our expectation that inflation in 2024 will fluctuate around 3.5%.
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Monthly data Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24

Industrial Production (YoY) 7.20% -2.00% -2.40% 0.50% 1.80% 2.30% 3.50% 2.90% 4.38% 5.00% 5.80%

Mining and quarrying -4.20% -5.50% 2.90% 0.20% -2.10% -7.10% -6.40% -0.81% -6.90%

Manufacturing 6.80% -2.50% -2.80% -0.90% 2.20% 2.60% 4.30% 3.80% 4.46% 5.70%
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Import Value (% YoY) -7.10%  -11.50% -11.60% -5.60%  0.30%  5.80%  4.60%  7.74% 0.59%

Trade Balance (USDmn) 656 2,300 650 1,834 2,240 3087 3,067 3,439 2,199 2,734 1,543 2,061 3,632 1,100
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Quarterly data Q12022 Q2 2022 Q3 2022 Q42022 Q1 2023 Q2 2022 Q3 2023 Q42023

GDP (YoY) 5.05% 7.72% 5.92% 5.47% 6.72%
Agriculture, Forestry and Fishing - 3.02% 4.30% 4.13%
Industry and Construction 6.41% 8.87% 4.22% 5.16% 7.35%
Services 8.56% 8.12% 6.79% 6.33% 6.43% 7.29%
Retail Sales (YoY) 19.46% 17.11% 13.87% 8.80% 7.30% 9.30%
Export Value (YTD) (USDmn) 88,579 96,832 95,343 89,049 79,170 85,747 93,540 96,530
Import Value (YTD) (USDmn) 87,770 97,581 89,980 85,340 75,100 77,480 84,859 90,173
Trade Balance (USDmn) 890 -750 5,363 3,709 4,070 8,267 8,681 6,357
Disbursed FDI (USDmn) 4,450 5,640 5,368 6,972 4,320 5,892 5,701 7,267
Registered FDI (USDmn) 7,280 4,480 3,713 7,097 4,230 5,966 5,188 12,686
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DISCLAIMER

Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about any or all of the subject securities or issuers referred to in this research report and (2)
no part of our compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its routine business. ACBS's proprietary trading accounts may have a position in such
companies’ securities. As aresult, the investor should be aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative analysis, and trade ideas. Recommendations contained in one type of research product may
differ from recommendations contained in other types of research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties of merchantability or fitness for a particular purpose or use with respect to any data
included in this report. ACBS will not treat unauthorized recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or sell any financial instrument.
Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special,
punitive, indirect, or consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, even if notified of the possibility of such damages, arising from any
use of this report or its contents. Other than disclosures relating to ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not represent or warrant that
it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its opinions or the information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not responsible for any error of their works and assumptions. ACBS may have issued, and
may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this report.
The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared independently of any other interests, including those of ACBS. This report does not constitute
personal investment advice or take into account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be suitable for all investors. ACBS recommends that
investors independently evaluate each issuer, securities or instrument discussed herein and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day
as aresult of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict actual results, which may differ substantially from those reflected. Past performance is
not necessarily indicative of future results.
This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it will be considered as illegal. The breacher shall compensate fully to ACBS any loss or
damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor's jurisdiction, the investor shall dismiss this report immediately otherwise it will be at his/her own risks.
ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek advice based on their particular circumstances from an independent tax advisor. This
report may contain links to third-party websites. ACBS is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on such third-party websites is not
part of this report and is not incorporated by reference into this report. The inclusion of a link in this report does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the
investor should always review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible for such terms and privacy policies and expressly disclaims any
liability for them.
© Copyright ACBS (2024). Allrights reserved. No part of this report may be reproduced in any manner without the prior written permission of ACBS.
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