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KEY TAKEAWAYS

SPOTLIGHT

April 2025 economic data indicates that growth drivers such as FDI and trading activities have started
to show signs of being affected by US reciprocal tariff, as reflected in a slowdown compared to the
previous month. On the positive side, industrial production continued to expand, public investment
was further accelerated, and inflation eased.

1.

Industrial production maintained its recovery momentum, increasing by 1.4% MoM and 8.9% YoY.
However, the April Purchasing Managers' Index (PMI) showed weakening in new orders, output, and
business confidence — highlighting the sector’'s vulnerability to global trade uncertainties,
especially recent US tariff measures. While current data remains positive, the medium-term
outlook for manufacturing heavily depends on the progress of bilateral trade negotiations with the
us.

Domestic consumption showed clear signs of recovery, with total retail sales of goods and
services rising by 11.1% YoY. Tourism revenue surged thanks to sustained high volumes of
international arrivals.

. Trade activities began to show signs of slowdown. While export and import turnover still posted

YoY gains, both declined slightly from the previous month, partly reflecting the impact of reciprocal
tariffs on trade flows.

. FDIl inflows showed early signs of weakening. Registered FDI in April 2025 declined both MoM and

YoY, while disbursed FDI also decreased from the previous month. Concerns over US trade policy
are expected to weigh on investor sentiment going forward.

Inflation remained well-management, rising only 0.07% MoM, largely due to a 2.8% drop in fuel
prices. On average, CPlrose 3.2% YoY in the 4M2025, with core inflation up 3.05% YoY.

Public investment disbursement continued to be a bright spot, increasing by 8.1% YoY in April and
by 17.7% YoY over 4M2025 — equivalent to 18.6% of the annual plan. This underscores the
government’'s commitment to boosting public investment as a key growth driver.
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MACRO INDICATORS

Monthly Data Apr-2025 MoM YoY YTD
Industrial Production (YoY) (lIP) - +1.4% +8.9% +8.4%
Retail Sales of Goods and

(o) o, 0,
Services (Trillion VND) 582 +2.9% *11.1% +9.9%
Consumer Price Index - +0.07% +3.12% +3.20%
Export Value (Bn USD) 37.4 -2.8% +20.6% +13.2%
Import Value (Bn USD) 36.9 0.0% +23.0% +18.4%
Trade Balance (Bn USD) 0.5 -64.7% -45.9% -56.2%
Disbursed FDI (Bn USD) 1.8 -11.4% +7.9% +7.3%
Registered FDI ex| Cap. o o o
Cont.(Bn USD) 2.5 19.9% 5.3% +43.8%
Disbursement of public o o o
st T YN 48.7 +10.8% +8.1% +17.7%
PMI 45.6 - - -
Refinancing rate 4.5% +0 dpt +0 dpt +0dpt
OMO Interest rate (Monthly 4.0% +0 dpt +0 dpt +0 dpt
Avg.)
USDVND Exchange rate* 26.140 +0% +2.7% +2.3%

*Ask rate by commercial banks 07/05/2025
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Manufacturing remains solid, but the outlook uncertain
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Manufacturing activity remains stable, but the outlook
depends heavily on bilateral trade negotiations with US
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Trade activities began to show signs of slowdown Imports of raw materials in 4M2025 still rose YoY but slightly
o 45 6 declined compared to the previous month
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Total retail sales of goods and services continue to rebound

The number of international visitors to Vietnam
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Monthly data Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24  Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25

Industrial Production (YoY) 4.8% 7.4% 10.0% 12.4%

Purchasing Managers Index

Retail Sales (YoY)

Consumer Price Index
(MoM)

Consumer Price Index (YoY)

Export Value (% YoY) 10.5% 26.0% 14.4%

Import Value (% YoY) 13.8% 10.4% 18.6% 23.0%

Trade Balance (BnUSD) 3.6 1.4 2.6 1.1 -0.5 3.2 2.4 4.0 2.3 2.0 1.1 0.5 3.1 -1.5 1.6 0.6

Disbursed FDI (BhnUSD) 1.5 1.3 1.8 1.7 2.0 2.6 1.7 1.6 3.2 2.2 2.1 3.7 1.5 1.4 2.0 1.8

Registered FDI ex| Cap.

Cont.(BnUSD) 2.3 1.8 1.7 2.6 1.7 3.5 2.2 2.0 3.5 2.4 3.7 6.4 4.0 2.4 3.1 2.5
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Quarterly data Q12022 Q22022 Q32022 Q42022 Q12023 Q22022 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025
GDP (YoY) 5.1% 7.8% 5.5% 6.7% 5.9% 7.1% 7.4% 7.6% 6.9%
’;i:;‘zt“’ & Forestry and 43%  41%  3.4%  36% 29% 3.0% 3.7%
Industry and Construction 5.2% 7.4% 6.7% 8.6% 9.0% 8.4% 7.4%
Services 6.4% 7.3% 6.2% 7.1% 7.5% 8.2% 7.7%
Industrial Production (YoY) 2.8% 5.0% 5.9% 9.9% 9.3% 7.9% 7.8%
Retail Sales (YoY) 13.2% 7.3% 9.3% 8.4% 9.1% 8.5% 9.3% 9.9%
Export Value (YTD) (BnUSD) 89.0 97.1 95.3 88.4 79.1 86.4 93.5 94.8 92.9 97.0 108.1 104.9 102.8
Import Value (YTD) (BhUSD) 87.5 97.3 90.0 83.5 75.5 79.2 84.8 88.5 85.3 93.2 99.4 101.3 99.6
Trade Balance (BnUSD) 1.5 -0.2 5.4 4.9 3.6 7.2 8.7 6.3 7.6 3.8 8.7 3.6 3.2
Disbursed FDI (BhnUSD) 4.5 5.6 5.4 7.0 4.3 5.9 5.7 7.3 4.6 6.2 6.5 8.0 5.0
Registered FDI (BnUSD) 7.3 4.5 3.7 7.1 4.2 6.0 5.2 12.7 5.7 7.8 7.7 12.5 9.5
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DISCLAIMER e -

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
itis 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 ownrisks.
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 (2025). 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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