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I. MACROECONOMIC AND STOCK MARKET OUTLOOK
1. Macroeconomic Forecast for 2026

The National Assembly has set a target economic growth rate of 10% for 2026. The key
drivers expected to enable Vietnam to achieve this target are:

(1) Continued fiscal expansion, especially public investment in key infrastructure projects.
New tax policies for small enterprises and business households, effective from July 1, 2025, have
alrcady contributed significantly to improving State budget revenue efficiency. We expect this
positive effect to continue in 2026, substantially increasing corporate income tax revenue. A healthy
and abundant State budget strengthens Vietnam’s fiscal position, allowing for increased public
spending while limiting the need for additional government borrowing to finance development and
investment needs. The 2026 State budget expenditure is projected to increase by 9.3% compared to
2025, of which 36% is allocated to development investment, equivalent to VND 1.12 million billion. ==

(2) Maintaining an expansive monetary policy to support both supply and demand in the /3/ -
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economy. Banks remain the most important capital channel in Vietnam; therefore, to meet thé :
cconomy’s capital demand, credit growth in 2026 is projected at approximately 18%, equivalent o \ LHUNG
around VND 2.9 million billion in additional capital for the economy. N\ DA

(3) Export growth driven by FDI enterprises. Exports are estimated to continue growing by S kf
approximately 17% in 2026, mainly driven by FDI enterprises producing electronics, cameras,
electrical equipment, and components, benefiting from favorable import tariff policies. Domestic
producers of textiles, leather. seafood, and other agricultural products may face higher competition;
however, we expect domestic enterprises to still achieve positive export growth compared to the low
base 0f 2025

Inflation Outlook

We anticipate that inflation will become increasingly noticeable. with significant upward
pressure in 2026 due to:

(1) The sharpest money supply increase in the past ten years in 2025, noting that inflation
often rises 1218 months after a strong money supply expansion;

(2) Stronger domestic consumption demand compared to the same period last year, creating
demand-pull inflation pressure; and

(3) Depreciation of the domestic currency, increasing import costs and driving cost-push

inflation.



Interest Rate Trends

We expect commercial banks to raise deposit and bond issuance rates to meet credit growth
demand and maintain capital adequacy. By the end of 2026. interest rates are forecasted to rise
slightly, increasing the cost of capital for commercial banks, especially small banks with modest
market share. However, the State Bank may continue to inject liquidity to support system-wide cash
flow and prevent excessive increases in commercial bank funding costs.

2. Stock Market Forecast for 2026

Vietnam’s stock market enters 2026 with a solid foundation and strong growth drivers for the
next expansion phase. After two years of stable recovery, the market is gradually transitioning into a
more sustainable growth cycle, supported by robust macro fundamentals, attractive valuations, and
ongoing comprehensive economic reforms. Vietnam’s economy is expected to remain among the
fastest-growing in Asia, with the government targeting double-digit annual GDP growth through
2030 under its new development strategy.

Although strong price increases were observed in 2025, market valuations remain attractive.
The VN-Index is currently trading at a projected 2026 P/E of 13.8x, below the 5-year average of
16.6x. Compared to regional markets, Vietnam stands out due to the combination of high growth and
reasonable valuations, indicating the market is still in the early stage of a new growth cycle.

Given attractive valuations, improving corporate profits, and the gradual return of foreign
capital, we believe there is room for further revaluation. In our 2026 strategic report, we project the
VN-Index to reach 1.800 points under the base-case scenario, with a positive scenario—if foreign
capital inflows return strongly—potentially reaching a new historical high around 1,900 points.

II. BUSINESS PLAN FOR 2026

1. Business Plan

With the strategic direction of transforming PSI into a securitics company operating under a
full Investment Banking model in the energy industry, the Company is gradually building a
transparent, efficient, and sustainable financial ecosystem, optimizing capital flows, and increasing
long-term value.

To realize this vision, PSI identifies its development foundation based on core values while
strengthening internal capabilities to establish sustainable competitive advantages. Accordingly, in
2026, the Company implements the business plan with the following objectives:

a. Plan Objectives
» Business Achievements
v Sharcholders’ equity in 2026 is targeted at a minimum of VND 800 billion. aiming to
provide a full range of securities services to clients. including derivatives trading.
v" Revenue target: VND 505.8 billion; Net profit after tax: VND 50.6 billion.
v" Total assets in 2026 are projected to reach at least VND 3.600 billion.
e Infrastructure Achievements
v Upgrade, invest in, and operate the Core securities trading system.
v" Complete renovation and improvement of the headquarters.
e Strategic Business Achievements



v" Announce the business strategy for the 2026-2030 period with a vision to 2035

v Launch and operate the PS-Al application. marking the technological milestone of the
Digital Trading Center.

b. Detailed business plan for 2026
Unit: Billion VND
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2. Implementation Plan ™
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Dé dat duge muc tiéu ké hoach dé ra trong ndm 2026 va la co sé tién dé dinh hudng muc tidh’ e
A Yy
chién luge dén nam 2030, PSI dé ra nhitng nhiém vu va phuong hudng hanh dong cu thé: s | \1
¢ Comprehensive and Sustainable Development *"OANJ =~ :’
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-nhance capital capacity and accelerate operational scale based on effective risk man: 1gemelr
and ctliciency. with a target average capital input of VND 1.400 billion and a minimum of 40%
total Company revenue derived from investment and capital activitics alongside core Sccuritics
Services.
- Develop a network of target clients; firmly establish PSI’s brand and position in both domestic
and international markets in the energy industry. gradually expanding market share
Promote digitalization and digital business, gradually mastering technology systems to
enhance customer experience.
- Continue salary and income reforms; recruit a professional, high-quality workforce.
¢ Action Directions
- Implement and specify the goal of developing PSI into a Securities Company operating under
v complete Investment Banking model in the energy sector: focusing on strengthening PSI's
compettive capacity i the market through Capital, Technology, Trading Market Share, Operational
Network, Products & Services, and Client Network.
- Develop and publish the business strategy for the 20262030 period with a vision toward 2035,
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- Technology: Upgrade and invest in a new Core securitics trading system and put it into
operation. Operate the PS-Al product application. marking technological innovation at the Digital
Trading Center.

- Products & Services: Develop investment banking service products and enhance cross-selling
with the Bank.

- Market Share & Client Network: Increase trading market share and the number of individual

clients through the implementation of technology applications following new trends.

- Continue to improve organizational structure, personnel. and training. Build management tools
and enhance labor productivity. Renovate offices. improve the working environment. establish

reasonable salary policies. and care for employees” material and spiritual well-being.

II. PROPOSALS AND RECOMMENDATIONS
To implement the 2026 business plan, the Board of Management proposes:

- Vietnam Oil and Gas Group continues to support PSI in achieving its goals as a foundation for
strategic development toward fulfilling its mission as a Securities Company operating under a
complete Investment Banking model in the energy industry

- PVCombank supports PSI in developing clients based on PVCombank’s existing customer
base.

- The General Meeting of Shareholders to review the plan to increase charter capital to promote
PSI's business operations.

This completes the business activity orientation for 2026. The Board of Management
respectfully submits the Company’s 2026 business plan for approval by the General Meeting of
Shareholders.
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