


Signs of local recovery amidst global uncertainty

Quarterly FPI for the 2Q21 — 3Q23 period
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KPMG’s Financial Performance Index (“FPI”) observed signs of
growth in Vietnam's corporate financial health for Quarter 3 of
2023, with the score increasing from 91 in 2Q23 to 92.7 in
3Q2023 (+1.7 ppt, i.e. 1.8% improvement), surpassing the 3Q23
Global score.

Note: KPMG FPI scores range from 0 to 100. Lower scores indicate higher distress

Source: KPMG Financial Performance Index (KPMG FPI); World Bank; Asian Development Bank; General
Statistics Office of Vietnam; vneconomy.vn;

Reference: !l Vietnam General Statistics Office - “Socio-economic situation in the third quarter and nine months

of 2023”
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KEY HIGHLIGHTS

Vietnam’s economy continued to grow in the third quarter of 2023
despite global headwinds. Some of the country’s economic
highlights include:

=  National GDP has risen by 3.9% from last quarter and 5.33%
compared to the same period last year’.

=  The growth of total revenue and sale volume for the Retail
sector is sustained by rising domestic demand of a growing
population with an expanding middle class.

= The increase in pricing of exported rice shows opportunities
for the Agriculture sector.

In spite of the recovery signals, Vietham’s economy is still
impeded by the knock-on impact from reduced global demand,
especially from China, one of Vietnam’s biggest export markets,
impacting Export, Industrial sector and private domestic
investment.

For third quarter of 2023, Vietnam displayed resilience as the
country’s rising population and dynamic business environment
provide the basis for economic development. Looking forward, we
expect the government to implement further measures to address
the aforementioned challenges and support economic growth as
well as hedge against global uncertainties.


https://www.gso.gov.vn/en/data-and-statistics/2023/10/socio-economic-situation-in-the-third-quarter-and-nine-months-of-2023/
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Note: Financial performance data for companies listed on HOSE, HNX and UPCOM, sourced from CapitallQ & Vietstock. Additional companies may report performance after publishing date, hence the Vietnam
Performance Monitor cannot be compared across issues.
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https://kpmg.com/xx/en/home/data-insights/kpmg-financial-performance-index.html
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Hospitality experienced moderate
reduction in current ratio, as well as seeing
a lengthening of working capital days,
driven by accelerated supplier payment.
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Note: Financial performance data for companies listed on HOSE, HNX and UPCOM, sourced from CapitallQ & Vietstock. Additional companies may report performance after publishing date, hence the Vietnam
Performance Monitor cannot be compared across issues.
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Leverage
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Reduced leverage for Tech,
Media & Telecoms

Capital structures of Technology, Media &
Telecoms improved in 3Q23 with positive
signals of an increased Interest Coverage
and lowered Net Debt to EBITDA.
Agriculture & Food Processing,
Hospitality and Real Estate &
Construction also had a slight drop in Net
Debt to EBITDA.

Market-wide increase in
Debt toequity

An upward trend, albeit minimal, is observed
in Debt to Equity ratio across most sectors
with the only exceptions being Industrials
and Real Estate & Construction.

Alongside a higher debt level, Energy &
Natural Resources and Hospitality also
saw a decrease in interest coverage.

Note: Negative ratios are due to negative
Net debt amounts

Note: Financial performance data for companies listed on HOSE, HNX and UPCOM, sourced from CapitallQ & Vietstock. Additional companies may report performance after publishing date, hence the Vietnam
Performance Monitor cannot be compared across issues.
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