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Riding on Vietnam’s Accelerated Transition to a Green Future

Lower tax and registration fees 100% EV conversion for Clear road-map for 100% EVs in
to reduce up-front EV purchase maotorcycles in Hanoi and Ho Chi public transportation by 2050
cost to consumers Minh City urban centers by 2028
Special Consumption Tax (SCT) 2025 New car sales estimated to increase by ~10-11x by
+ HCMC: Convert 400,000 delivery gasoline 2045, driven by electric vehicles'
& o o scooters to e-scooters Car deliveries (mn)
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1-3% FOR BEVs 35-150% FOR . - ¥
(2022-2027) GASOLINE CARS * Hanoi: Only e-scooters within Ring Road No. 1 50

(Low Emission Zone). Cash support to switch to
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Registration fee: + HCMC: Waive registration & plate fees fore- 1 W Ewctic whicies
From Mar 2022 100% scooters (2 years) 0.5
" * m—
Extended until EXEMPTION 2024 20308 2045E
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NET
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No.1a2 ‘ 2050 =
Preferential import duty program for auto 2050
parts’: 0% import duty on eligible auto parts, 2025
amendment eases qualification for green vehicle
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Lowered upfront cost up to AR
10% at registration
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30 MOC). 4. : Program on Green Energy Transition and Reduction of Carbior snd Methans Emissions in the Transpert [Decision No. 576/06-TTg by the Prime Minister)
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Toyota Group I 54 2"%
Honda I 11.9%
Renault-Nissan-Mitsubishi [N 10.0%
Suzuki [N ©.0%
Daimler Truck [ 3.8%
Isuzu [ 3.2%
Shanghai Automotive Ind. (SAIC) Il 2.7%
Hyundai Kia Automotive Group [l 2.4%
BYD Auto ll 0.8%
Chery Automotive Co. | 0.5%
Mazda Motors Gr. | 0.5%
BMW | 0.4%
Daimler | 0.3%
Vinfast | 0.2%
Dongfeng Motor Co. Ltd. | 0.2%
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Volkswagen | 0.06%

B ICE and EV
M EV only

2025

Honda | 0.04%
Great Wall Motor Company Ltd | 0.03%

svo auto [, -5
vintast [ ©.75%
Chery Automotive Co _ 8.11%

Guanazhou Automobile Group Co. [ 3.33%

2024

Geely Automobile Hid . 1.13%
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Mazcla Motors Gr. | 0.01%

Hozon [ 1.00%
Chongging Sokon Industry Group I 0.23%
Daimler I 0.22%

Shanohai Automative nc.(s1c) [ .55

Dongfeng Motor Co. Ltd I 0.30%
Renault-Nissan-Mitsubishi I 0.24%

Hyundai Kia Automotive Group. || TG 1177

evw [ 1775

2021 2022 2023

2020

Toyota Group [J] 0.84%
Tesla | 0.34%

0 5 10 15 20 25 30 35
Market share (%)

FH kB : ICCT; i2: B % 2020-2025H1 £+ BEV T %45 %1, #HSigst NEPR EV 7 3% 69510 HE
B
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27 FiEEH
TR ERE

EPREF I FE LRI B ANEE R TRA L H R, B 2023Q1 4 H 4 b
Jo, FPREESEERRIA, 2] 2024Q2 A EEE, MG TR, ANERITXIFEE
2024 )&, 2024 5 10 H B4R BUR R LA T A 6 ARSI G, B E

Ak &
B13: FFREF B FE ML FLEAMEBE KR X
20 M ICE motorcycles Subsidy introduced | Subsidy removed | 1.6
1.8 Electric motorcycle share {8112025) . (GonID i fa
o . i -
E o / \ 1.2
‘E’ L4 1.0 g
e g
S >
g os 06 @
E 0.5 0.4
Q
0.2 0.2
oo |Ill"l.hl oo

Q12020 Q3 2020 QJ. 2021 Q3 2021 | Q12022 Q32022 ...l 2023 | Q32023 | Q12024 Q3 2024 Q12025
Q2 2020 Q42020 Q22021 Q42021 Q22022 Q42022 Q22023 Q42023 Q22024 Q42024 @2 2025

Quarter

F#RIKR: ICCT

23, FH: @dANEBCRMHA, KARHERREFH

REEAR TR EZAR, RABS—KAELSH. B 2022 FfEEE £%5
HRIAR, HE@SANEEFEAME, KA BEV KdiE,

(1) EV3.0 %+t X (2022-2025 5): BEV 4k 7-15 7 sk BURREEL R
B AL, A TRAEHRBAEH 0 XA, EARZFLLHELEZE)

H 2024 AR BAZHREE 20222023 R EH O FTHEG LI ALENEN
ANME, b BRI IEKAMEE AR A B R 2025 S, 124045 1 154269 A (B
#e14, AEFELE® 1.54%),

(2) W% ZE EV3.5 X (2026 5F 2 A&): BEV RN £ 5 7 k. ANk
FACR B TS, RABALA ZH4 B ERTE LM, 30 FH RN 2%
+FiAZE 10%.

£ AMERBIR S, 2026 F 1: 2, 2027 F 1: 3 (F#o—mLEL0ERE
AF—RBEFHLE),

(3) # 8 BRI EH EHAE (2026 F42): ICE K& 13.50%; HEV #LF 6-40%;
PHEV #L%E 5-30%; L3l 930 i E AL F A 8% & & 2%; 9.3 i FALFEM 0% £ 2%,

ZTXHARBREMMBKRE, TEHALMNEEE VR ADAS (SR B IH ZA
%), H.B 2026 FAL, BG4 AREAREE,

iE S B E LG & 0AE S I E Ak F 10/21
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24, PR ®AFMBT. IHRRMLE®

EPE WA A H) 4R 3k T ) (SPMEPCI) 30 # £ 3%, At o B EMK R ;
i@ it PLI-Auto i1 %) & B £ 4 R3p- Axib, sob, sl s, =445, v 1%
W, K AR GE AR AN

(1) FPEEF A EH &R R (SPMEPCD: 25400 EKEAFERKE
V¥ 5 AL E AHRFEEGE, HFEZFAEIR 25%8 A L MELE], AFAE—F
RAZE 50%. EADIR, LT 5% HEMEE D —c T, ENEL357H
£ B ImEE,

(2) AERAFEIRMAIT LA > E48EH X (PLI-Auto) : %+ X § £4L 3%
RiAFEHR (AAT) FRIB AL T, OEEERRIM4, A8 B e AFHR
R (AAT) #9547, PLI RO E GE8F) MEHM 13-18%89 %4, A4 AAT
R REC A EH 7.2-13%0 £ w42 (LT Rhkws)F6) AAT B3R5 4244
5%0 £ me). it kIR, EEFTHITR TN, BAMRME (DVA) £
235 2] 50%.

B) BEHAMKE: FFEH AR 5HL (GST) £ 02 &4 GST2.0 EXR T,
WA TR N AE (R ER) % 5%RME, MBRBEHLERN 18%.

(4) £#AE, =85, A LML AEALEK: 2024 F 10 AL
PME-DRIVE %] €4 K £ 2028 3 A 31 B, EFH KX 1090 1267 & 5 . 2026 5F
3 AA, atesh s, ZREREAN (ZBHFRTRE); HRATALHA
F R A KB GANERFLE, TR IFAZHREANL,

HEMAEALAESMBEE ELEX, 20 & B4 RKL40%LLEGTHEF
o M 2024 52025 FRIEHNA, BB E5LERAEF ST 25-26%. 4
AT WL 40%, 5T, A ARSGHEFEAXR, 8, £L,

(2: FERAE: BARDTA 0% EFTYH, AL 25-26%W 37

2024 2025

#HR 40.2% 39.9%
Glaik 12.1% 13.2%
ES2S 13.2% 12.7%
A, 13.8% 12.5%
Fm 6.4% 7.2%
12 5.8% 5.8%
HrATiR 2.0% 2.4%
P 1.3% 1.5%
H b 5.3% 4.8%
&t 100.0% 100.0%

$ 4Bk K: FADA. FFiRiEAFAF 50PT

iE S B E LG & 0AE S I E Ak F 11/21
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TR ERE

HERARESWERELEPEREFTE, WASZALERERM, QIR
#EF., BABAJ. TVS Bit, 2REBFERIE, (FPEEET Y LXK LB LR
I B, 2025 A1 63%. s, B REERMAWE A, 2025 S
B 25%

%3: FREEBE: KL FER, TVS £44 63% 5, AW 25%40H5

B-3: 4 2024 2025
ey 29.0% 28.7%
A 25.4% 24.8%
TVS 17.1% 18.7%
BAJAJ 11.5% 10.6%
HAR 5.1% 5.4%
2REFERE 4.3% 5.1%
At o5 3.5% 3.3%
H A 4.1% 3.4%
&t 100.0% 100.0%

¥ AER K : FADA. FFRIEARHF AT
25, FER: d#oezhiE, XEEHM4. X0 REBLEH

FHERFEL LA ET, BREHAETLUARRAENE (ZEHEH
4k wHTER), BERNRAV S AL LREFRH =L bt = K3y
AERHN SRS D, LEEERFNAFFHET TR, AT LBRAE, %
How £ WA R EME, BURS e e E ., KR4, # ok &R LM,
AR EE T LR K LR,

(1) #todshE 5XETRMLEEBRLEH FH: 2022 F, (EHAEFLK
Bik) (EVIDA %) EXAM. FEHE R E LA SlEEA8m: #o
WA E G R AR AL XA G H AL BRI SRBERERFEY 10%
EACHE; Kt eR: FEFLEALSXAECADAMNG AL/, THE
ABUH]: R G GBI iEM . A ERERE, ERRA: HEFEEK.
WA EM, R ERTEH L.

(2) #rBREERFH4AMB L, HT XABRXMBORERATEE: EVIDA A
&, WEE (DOF) 5#% % (BOD #fdifctith, HeahsdE, A k&t ”
N RIS T TR (SIPP) . L TFLUAT E2ME: &K F BN
(ITH). # 2% % 5 R34 £ 8% %, PEZA 5 BOI TAJET B ¥T 35 3 75 AL o, B AL
2HE, 2024 F 5 A, BASHIEREAXMBEIERKE 2028 5, AV KEACHE
HEV. PHEV. %R =4 %4 R EHMKEEZH# 0 5HERK,

(3) BAR2) 2030 £ EitEh. 245 TimEzh £ 2023 55, AR} (DOE) H#%
FEZBHASEA (esh & bz 5% %A (CREVD, 4232 2030 SFH A4 BAR: R
TR 245 FimEH E; % 7,300 BN E s HEIHRIM4HE, FLEAEA
Tk,

iE S B E LG & 0AE S I E Ak F 12/21
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TR ERE

FEHARAEFETHEAASRMEF, LPFE. ZF 5105 64%, Hibshigty
A 6% LT, BRARM, 12 2025 Frb gt AT, EHEET 53%09H 5.
AP BEVAIE 05754, Wil 48%; PHEV 42 227 4, W5 91%.

%4: FERAETE: 8. ZF 5715 64%, 2025 FHLBEIT AT

2024 2025

*d 45.4% 46.2%
=% 18.8% 17.6%
Rz} 0.0% 5.3%
#BR 4.3% 4.5%
ik 5.9% 4.4%
B = 5.6% 4.2%
A4 3.7% 3.5%
A8 3.3% 3.3%
A, 2.5% 2.1%
MG 1.9% 1.8%
H A 8.6% 7.1%
B3t 100.0% 100.0%

4% KR : Autoindustriya. FFIRIEFRFT I FT

3. Vinfast: T wsh % %

Vinfast REALAHRAMRTLLER, FTLETBRAR, £2DTFEHRBAE.
Vinfast #/ 5] Vingroup AA&#) R K9 FA 2 A, HAAHETELH IR 2, AT
#A VinFast (4% ). Vinhomes (3./*). Vinpearl (VB/J&#%7# ). Vinmec (EJ7) ¥
ZAKA S ARIEEN S BT 5 ITRME Y, Vinfast & &ATEH AL RILF

> 2017-2023 F: A 2T it 5 AR REVHUZKRRETHRET G,

> 2024-2025: mAABHAEHE S O BiTRM,; ARRTHIEE T AEY
Fmihs, AL HITASRARER T AR,

> 2026 F: R RSEETIN K, WEAR L R AR TG it X4E
RedohE e, FRET—RERFSE,

B 14: Vinfast 2 @ITEHELRILE, 2026 FHANRBETH N K

BUILDING THE FOUNDATION STRATEGIC INVESTMENTS

2017-2023 2024-2025 2026
Established our brand and industrial Became the #1 mobility brand in Vietnam by
foundation, with the firm belief that vehicle sales SCALE o Expand overseas capacity

electrification is the future of mobility
Rolled out a comprehensive product portfolio
and laid the foundation for a green mobility

ecosystem in international markets UNIT COST

e Commercialize the next-gen vehicles

o Integrate more Al across our vehicles and factories to deliver
OPTIMIZATION smarter cars and more efficient production

FH# kK : Vinfast 2%

iE S B E LG & 0AE S I E Ak F 13/21
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T RERE

2022 4, Vinfast R £ 4521 0.7 746, & £ A R P R m, THESFiE,
2025 FEALELE 197 T, R KBEHEK 102%.

> 2023 F: FRARIEIBEHER,

> 2024 SRR T AR ERG A B GHE DR SUV E KA 24 SUV),

> 2025 F: EETAXBACHAE, OHE—REAWERNF AR —HKAL
w3 SUV,

> 2026 F: FAT—REBPFEHEEZ LT,
AR Vinfast 25 E 45 51,2026 FLHAEE V4B 30 55, Rl 52% A LK,

B 15: 2025 4 Vinfast EEL E4E 19.7 7, 2026 552V 30 5 &45%

o Our EV Evolution

Revolutionized Vietnam’s
automotive sector.
Became the nation
benchmark for EV
adoption

Number of Electric Vehicle
sold over 2022 - 2025
(in thousand units)

2022

o

@ Expanding Deliveries

Expanded market presence
across multiple regions and
customer segments

+369% Y/Y

Added 3 new
electric models

0 Total Sales Since Inception

+192% Y/Y +102% Y/Y +52% Y/Y
Commercialize 420,889 cars
Debuted4 next-genvehicles At least 300K
commercial EVs, an
electric cargo van,
Completed a 7-model and an ultra-luxury 709,775 e-scooters’

lineup (from mini-SUV

to E-segment SUV) alagiric SUV.

o Growing Global Footprint

to the line 197
33 <K 424 showrooms? 5 Operational and
planned factories
2023 2024 2025 2026
© 2026 Targets
Ea= > Yo -
= - -wr

At least 300,000 2026ev target
Added 3 new factories in Ha
Tinh, India, and Indonesia

* () @ C

2.5x of 2025 2026 e2w target

FA KR Vinfast 2%

VinFast X EA#8 i WA £ N3] GSM (ZF A RIEN3E]) 4E 54, A%
AW MBS XEAABEY K, HBIRA G KK FTHER, FRE LT,
FHACREE, KEE A, 2025Q4 L EA BRI KE AW L. 202601,
Vinfast ERETZOEF T R A XA CHF 54 T4, Fk+47.8%. £+, 2026
FIAXMA28TH, Bl XEEK 127%. %4 £ A £ 2% Limo Green 5 VF 3,

Vinfast ©.5) M4 £ 45 B 2025Q3 4 KM@K (RETAZEESLE). 2026 F
3A, AU BREITE 135 4%, A 9.3 HHH. 4EAATE, 2025Q1 A 45 7
i, 3 A% A XATR 2025Q1 8945 % . 2025 &F, LHHELEIAL 40.6 5, R
LedR 5.7 42, 2026 A3 E V8254 F 100 7 .

B 16: 2026Q1 Vinfast ZARH AT L £ 5.4 7 4%, Flb+47.8% (£ &: )

200000

150000

100000

50000

2026Q1

0

2025Q1 2025Q2

mdHE

202503
m IR E

2025Q4

HAEF R Vinfast. FFIRAEFRAF 2T

S ob A E B G B 64T B FE e R A R

14721
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Vinfast 2026 F® 3 £ XA BARE Y 30 744, 35 T HABRT HEEHFER,
ABRAETN., BRiNFe b £ E R ERE2HAR%, ©H AL E 2026 FXAAEE )
KB 2025 F0 2548, FETFALNTHGT K, URBERLHIE, .

2025 %, Vinfast A& TH. PE. PRFE IR, TARERF K. 2026
SRS R 2T RS, B, R, FEEEESHAR S, FHhaezshmi
FV 5 BREFE, GEAHEFEHNEK.,

B 17: 2025 4, Vinfast AR, EPE. PRI I L), 2026 FHERLERTHNEZHEH AL

Manufacturing

VinFast has embedded smart manufacturing processes
across all of its facilities to enable scalable electric
maobility solutions.

2026 Key Product Drivers

Four models designed to deliver structurally lower BOM
cost by reducing complexity and number of components
through our new platform and next generation EE
architecture.

2026 Market Plans

In our core Asian markets, our focus will continue to be
on rolling out the dealer network.

VINFAST HAI PHONG
SINCE 2017
EXPAND IN 2026

Integrated facility with an

VINFAST HATINH
NEW IN 2025
EXPAND IN 2026

Integrated facility with an annual

VF & (New generation)
[BSUY)

annusl capacity of 300K EVs capaity of 200K EVs. Co-located

with battery pack plent and cell 1V

VINFAST INDIA

NEW IN 2025
EVALUATE ADDITIONAL
PHASE IN 2026

CKD facility with anannual
capacity of 50K EVs in Phase 1

&)

VINFAST NORTH CAROLINA
CONSTRUCTION TO
RESUME IN 2026

VINFAST INDONESIA
NEW IN 2025
EVALUATE ADDITIONAL
PHASE IN 2026

CKD facility with an annual
capacity of 50K EVsin

Phase 1

VF 7 (New generation)
(CSUv)
Mid-sizad

Q Misizodt

Limo Green

MPV)
Designed for B28 and corporata
flast customers

VFMPV 7

(MFY)

Tailored for individual customers
and families

= India -double dealer footprint

- Indonesia and the Philippines - working with larger
more mature dealerships

- Expand e2W business to five Asian countries
including Thailand and Malaysia

« US- Launch VF 7 and e-bus business, continue to
expand dealer footprint

FA KR Vinfast A4

S ob A E B G B 64T B FE e R A R

15/21

BERBTIIRS www.ipoipo.cnj_



http://ipoipo.cn/

27 FRIES

4 % BARE

T RERE

4.1, A B: Vinfast )R FEREESF

17 BmAZS e 5k 82 R ) 7 #2025 S 8] BARE IR 27,3510 T, 7] Fe+48.3%,
R A H Bk SR ILEIL 13.07 12T, BE+62.9%, I & HEiEwn
HBITEER, B AiITERMfoR ) (3218) BiEE,

B BATAE R e L SuE . D, IR FRIRE P AME, AR ETAIENT
BRI KA X AL G Vinfast, SPIRO ¥ k30 & P AR AE, SN e airE
T B re 2026 SN Sk KB R A MR NS my R, B EE B3
(812) BRE, AT EUARBE, LFHITMB. A 2% HT Vinfast ©.5) %
BEHEHK,

A18: BRI ZLHNARELLFHEAS ) Lk

TR : 59 BRE R, FFRIERFF T

42, Z5%k: BHREBERIRH R L, WALRGHEALT)

N FRERAMTLHALFHELLI, ERE, FEE. NEAFLIRFY
A, REHAITE, ©wHERE, I AT E, CHFREFTEHRLE
AIAZS HRZ —

2025 FEFF, NEARHIL] EXLF. ARTETHRAFAALTHEHH
BEABIEK,

B19: R7ETEFRACHARECRG AL

B g8'eMotorcycle

g 10 B 12
#  Motor ™ES © #l  eMotorcycle RES © #l  eMotorcycle TRES ©

R Rif WENE S{EEE Rix WENE {EHE

THRR: ZHEER

iE S B E LG & 0AE S I E Ak F 16 /21
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43, EH/R: Vinfast EH L RELH

FEHERIBPVRBAEELIRALURALRZ %, A, N RER TR
Vinfast i &4E, ARZ3EFIEEAGEEBGEF TR,

T RERE

2026 F—ZFF, NFEINEI 109127, BlEE+99.2%: =M VaE4#)1E 0.6 1
T, BlEE+430.8%

H20: EHRIBHARRAECEBEALEVRAL

TR KR EHRER

44, PAGE: BELB4ET Vinfast B4 BIE

WA FETELGF LS, TEREELXFTLMERL, TLEMNAATFHTF
Few, JZERTEE, RRR. GRF RS LR Z A, b, e bRpIE
B & = e, QIEHMELEMN. FATE. HMBEMF. 2025 F, NFEGEF FoBUK
& b 28.9%.

e BEAEMN (B EE) BT S RER LBERERERHES, &
C@ZEEANHRRAFRE B, EFREHNERH/T. 28 ml@d T 5%
B A#RELE BB AHIE, il TAd Vinfast 89 S 4509, F I, N84
HRFMRRAET AL TRLIEGE E M,

45, EEAEM: 5 Vinfast 25K N LR ERAAHL)

O E) R AU Y B K, AR RAUR AT R Y, N8 R FE T SRR,
WA ey 7 KRAT AR, — BN, FEEFARAKE, B SRR
HAR Ao AT ERATC AL LR T, &7, R EF3 50 R E 5 2 FAUR T E e,
b, 2AATHOCESHSGEALAK LR L TR, &7 LR HHYE, 3
—F A AR R R S, 2025 S, DS AL IRIZ RIS B KW 3.8 1L,
Fllb RAEE K, AL LN KRETELZH S,

2026 1 A,/ 3] 5 Vinfast 2> 8] £ F) £ Z & th3, LR Z X EAAEHT) .

ML ERHEE 80%, WAL A BARNEET 55, T Ml Ies 2544
FIHER AR, BEER T KEETER,

iE S B E LG & 0AE S I E Ak F 17/21
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46, HALEKE: REBRIEFQEFHXTHEHL

NEEEACRR TS, BHERTF, BEAAKY. FALREHXTHEH)
oAz F i, {23 KMMKR, RICBEHEE HERAMERGE K, L RITEENRR
MM, ARERASHARAREFO AL REREARE T HEMNE,

T RERE

N B GRS RIS, B FY KBS LSHYE, N mbkisiEBiEg
R AEL, CAEKZ, B, AL, P4, FESRRERI BTSN s
TR Ps, BEDAGAAIRSR%, B 425 K2R LREEL.

&5: X BARWBAI TN 5 A

NARE NG L KEH (L) EPS (/B&)
2026/4/17 2026E 2027E 2028E 2026E

688345.SH 17 i 53.95 1.05 1.33 / 51.48 40.42 / AAFA
603350.SH %73k 36.92 / / / / / / AIEA
300681.8Z  FEHER 29.58 0.67 0.92 1.12 44.24 3221 26.39 EN
30041482 ¥ RAREEF 14.29 / / / / / / YN
600885.SH & KMty 28.55 1.36 1.62 1.80 21.00 17.63 15.86 EN
301590.8Z Rk LA 185.39 5.99 9.62 13.46 30.95 19.27 13.77 EN
HABK R « FRIERF AT E: RALERE 2026-2027 £ A A A R O FFRIERFA LT, LikA —H A

i %o B E LG @ 6915 AR T Ak B 18/21
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5. M&3®F

(1) BEMBFIRIAITAI: FRRAE. CHRBEH ST ENEFAN R
FHWFE N R0, FENZFTIER IR, ek Lg%,

T RERE

(2) Vinfast 45 & I~ A #A: Vinfast S5 H R F BT K. THHESHN, &5
BT AR, FEAERNERTL, KHeat i b EmER .

(3) AR B EHLERAAIAY: ERALCHLERRAAL, €HLEE
ER;EE, F¥aLFHE,
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4% %) 5 O

GEAXRBRBA X E SRR E), GEAZTIMETHE S HERLE®RIET] GRIT)) CEXFk, BB LER
HE, FRIERKIEZHAIRE N F B AR CFZH L), Bi@id N & ik 0 548 2 1 A 69 3T % AR
BN E W ALTH BTG AK SR HCA, CSWEBHRTH ., BRFFFLBTHFAREKTASN HCI, C4, C589E
BT, FROE I, MR BISRE A AR T TR &

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

T RERE

S-H7 I = A

AFRBEGZLAREA T HIEALIHAIR T IERLT AL TAERAD L 6 F LR ), AHRGIRLS
B, M, FAE BEAME, FFHAEAWE R AREAWEARRIET E L AR QT LTI &, FTaatsy
WA TEMEIL, RRAMBIRTRFEOHERIILERAR . RRER RGBT FRARAYH L AN, &
(A4 R ARBRAEPT i BAE KRB R MBS o RREZE L A RKIERNIBBOET R0 TE 5, Ry, Ll Re
HARBE T EARGIEREE LR EA AERAEOIKR,

RERTIFERHAA

PR BLEA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

1 (Neutral) R AR % R AR — 5%~ +5%Z 18] 5 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

%%F (overweight) TR AT Ak AG AR AR T 3% K

TRFE | @t (Neutral) AT Ak b5 M AR By R LA AT

& # (underperform) | #3471k 55 F B4R 3% & A,

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
K 300 55 AT R EFRHONALIE 50 #580) . BRI ERBAB AR, F AL EREAH Mg (3t
WA IEARAY) R 484 (A3 Th 453047 09) . ERLA B AR RN ARE 500 S AR R 47 A 158 RAAE R
BEIE, RBERA MK R RB G AR ERAFBARE. KAV AR AP RARR, A TRT Gt T
P BHRFFEARFZHIEAGRE TR ETAAGERFNL, ST FLLEMAREINETEE ENRE., &
K P RIRE, YRR T EON 5528, REUUREAZ T IFR kM &b,

iE S B E LG & 0AE S I E Ak F 20/21
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HEE Y

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

FrRIEFIAD A TR S]] QAT AR “ANE]" ) B FPAERN. AN TEBBRANKE KRS DAL A

BFo RRERRELTFRIERAZ PG, B&THLARESNH, RAFRIERAEF T AL RIER,

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMNARBLE PAESFZR, FAEEN AN B E R FEIE K R A2 5k T H 69337 KoM Al %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
WAERIZFTMNT AR, TN LHFEARSEAN LB B RAGTAT. ERR I, AN TKE S5 KIREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
BEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

T RERE

TR AE R AT AT

3 gl

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BRZ: 200120 BR%: 518000
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