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September 2024: Impressive Economic Growth
Overcomes Natural Disaster Challenges.

Index of Industrial Production — IIP in September 2024: IIP decreased by 0.19%
MoM and increased by 10.8% YoY. For Q3/2024, IIP increased by 10.0% YoY. For
9M2024, IIP increased by 8.6% YoY.

Foreign Direct Investment — FDI in September 2024: Disbursed FDI reached
UsSD3.2bn (+13.4% YoY), registered FDI reached USD3.5bn (+76.2% YoY).
Cumulatively in 9M2024, disbursed FDI reached USD17.3bn (+9.0% YoY) while
registered FDI reached USD21.2bn (+37.7% YoY).

Trade in September 2024 recorded exports of USD34.1bn (+10.7% YoY) and imports
of USD31bn (+9.7% YaY), resulting in a trade surplus of USD2.3bn. For Q3/2024, the
trade surplus amounted to USD8.8bn, with exports reaching to USD108.5bn (+15.8%
YoY) while imports at USD99.7bn (+17.2% YoY). For 9M2024, the trade surplus was
USD20.7bn, with exports totaling USD299.6bn (+15.4% YoY) and imports reaching
USD278.8bn (+17.3% YoY).

Consumer Price Index - CPI continued a downward trend in September 2024.
Specifically, CPI in Sept 2024 only increased by 0.28% MoM and increased by 2.63%
YoY. The average core CPI for Q3/2024 stood at 2.76% YoY whilethe average CPI for
Q3/2024 increased by 3.48% YoY. Cummulatively for 9M2024, the average CPI
increased by 3.88% YoV, far below the Government’s cap of 4.5%.

Still sluggish retail sales in September 2024: Retail sales of goods and services
reached VND535.7 tn, reporting an increase of 7.6% YoY. This result is slightly lower
than the average growth of the total retail sales of goods and services in Q3/2024 at
8.4% YoY (amounting VND1,590 tn). Total retail sales and consumer service revenue
for 9M2024 increased by 8.8% YoY, reaching 4,703tn VND. Excluding the price factor,
retail sales of goods and services increased by 5.8% in 9M2024."

Realized Capital under State Budget reached VND428.1tn in 9M2024 (+2.0% YoY,
achieving 55.7% of the plan).

State Budget: 9M2024 Government. revenue reached VND1,448tn (+17.9% YoY,
completing 85.1% of the plan) while Government expenditure reached VND1,256tn
(+1.4% YoY, completing 59.3% of the plan).

Our quick comments:

The GDP growth in Q3/2024 remained strong despite the negative impact of Typhoon
Yagi on densely industrialized provinces (such as Quang Ninh, Hai Phong).
Specifically, Q3/2024 GDP is estimated to have increased by 7.40% YoY , leading to
6.82% YoY growth for 9M2024. This result was primarily driven by the robust
performance of the manufacturing sector, along with service sectors that support
manufacturing sector and trading activities, including transportation, warehousing, and

logistics.
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Export and import activities remained robust in Q3/2024, with export and import values
increasing by 15.8% YoY and 17.2% YoY, respectively. Notably, imports in Q3/2024
experienced a substantial growth, primarily driven by the import of raw materials for
manufacturing, such as electronic & computer components (+22.5% YoY), machinery
& equipment (+19.5% YoY), textile materials (+17.4% YoY), and raw plastic materials
(+21.4% YoY).

Inflationary pressure has gradually eased. The average Consumer Price Index (CPI)
for 9M2024 falling below 4%. The average CPI increasing by only 3.88% compared to
the same period last year, which is lower than the government's target of 4.5%.
Currently, there are few challenges to achieving the inflation target for 2024, as oil
prices are being remain at low levels and are unlikely to experience significant
increases in the near term.

The robust growth data of the Viethamese economy in September 2024 and Q3/2024
reinforces the confidence in the growth prospects for Q4/2024. The growth momentum
for Vietnam's economy in Q4/2024 is expected to continue for several reasons: (1)
industrial production activity is projected to continue its strong growth, driven by the
robust consumer demand from Vietnam's major trading partner, the US; (2) domestic
consumer demand is expected to recover strongly during the year-end period,
complemented by various major festivals and an increase in consumer spending. Our
current forecast for GDP growth in 2024 is between 6.2%-6.5%. However, we are
currently leaning towards the optimistic scenario that 6.5% is the minimum GDP growth
rate for 2024.
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APPENDIX

Quarterly data Q12022 Q22022 Q32022 Q42022 Q12023 Q22022 Q32023 Q42023 Q12024 Q22024 Q32024

GDP (YoY) 5.05% 7.72% 5.47% 6.72% 5.87% 7.09% 7.40%
':ﬁ;"i:“i'stﬁirﬁé Forestry 3.02%  3.24% 430%  413%  3.42%  3.64%  2.58%
Industry and 6.41% 8.87% 4.22% 5.16% 7.35% 6.66% 8.60% 9.11%
Construction

6.33% 6.43% 7.29% 6.20% 7.10% 7.51%

Services 8.56% 8.12% 6.79%

Industrial Production 6.81%

(Yov) 2.84% 4.97% 5.89% 9.94% 10.04%

Retail Sales (YoY) 444%  19.46% 17.11%  13.87%  8.80%  7.30%  9.30%  8.38%  881%  881%
f&‘ggﬁ;ﬁ;’"“e (YTD)  gg579 96,832 95343 89,049 79170 85747 93540 96530 92,875 98,179 108,565
'(Eg‘[’)r;]\rﬁ"“e (YTD)  g7770 97,581 89,980 85340 75100 77,480 84,859 90,173 85282 94,020 99,742
Trade Balance

o 890 -750 5363 3709 4070 8267 8681 6357 7593 4159 8823
Disbursed FDI 4450 5640 5368 6972 4320 5892 5701 7,267 4630 6210 6,500
(USDmn)

(Rjggm‘;d el 7280 4480 3713 7,097 4230 5966 5188 12,686 5700 7,790 7,700
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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 a result, 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 fithess 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 a result 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). All rights reserved. No part of this report may be reproduced in any manner without the prior written
permission of ACBS.
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