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Shapshot HOSE HNX  UPCOM Ml Market Commentary
Close (pts) 12103 2265 92.2  vyN-Index bounces back from global sell-off
1 Day change (%) 1.9% 1.7% 1.6%
1 Month change 5.7% -6.5% 619 Afterastrong sell-off in the first trading session of the week, the VN-Index
1 Year change 13%  -6.6% 069% rebounded strongly on Tuesday, closing up 1.9%, or 22.21 points, to
1,210.28. The HNX Index also increased by 1.7%, or 3.8 points, to 226.5.
Value (US$m) 651 48 29 ) ) )
Gainers 289 126 214 All sectors gained today, except for Indu.strlals Goods & Services (-1.0%),
s 48 55 86 led by ACV (-6.0%). 383 stocks rose while only 58 fell.
Unchanged 58 126 574 Top stock performers included VNM (+4.8%), GVR (+4.2%), MSN (+3.8%),
BID (+1.4%), BCM (+5.2%) and FPT (+1.9%). VNM contributed the most
VN-INDEX to the VN-Index with 1.7 points, as its share price rose to a 10-month high.
12088 IDC (+3.9%) traded in the green throughout the session on news the firm
1,202.0 plans to complete site clearance for phase 1 (360ha) of its Tan Phuoc 1 IP
project by the end of 2024 - early 2025 and for the rest of the project in
1,194.4 2026. The estimated project scale is 470ha with a total investment capital
| 1ge of VND5.9tn (USD236mn).
q@izﬁgﬁ?ﬁf%@%%%ﬁ‘ﬁ;i%iigiiii%ﬁ Foreign investors net sold today with a net trading value of VND732bn

(UsSD29mn), focusing on VNM (VND204bn, USD8mn), DGC (VND50bn,

HNXJINDEX usD2mn) and MSN (USD42bn, USD2mn). On the contrary, VJC

2961 (VND358bn, USD14mn), FPT (VND114bn, USD5mn) and AGG
i (VND113bn, USD5mn) were mainly sold.
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Country Index Ytd Chg P/B ROE Dividend 3M/ADTV 5YLCGov  YTD Net Foreign LC/USD
Peering (%) (x) (%) yield (%) (USDm) Bond Yield How (USDm) o5 MoM
China Shanghai Index 0.2% -3.6% 135 1.2 8.6% 3.0% 44 554 1.8% -17,979 1.6% 0.6%
India NSES500 Index -0.4% 15.5% 27.6 4.3 15.5% 1.1% 13,901 6.8% 8 Bile -0.6% -1.4%
Indonesia JCI Index 1.0% -2.0% 8.1 2.0 19.9% 3.4% 595 6.7% 37 0.6% -6.1%
Singapore FSTAS Index -1.3% -2.3% 124 1.0 8.4% 5.4% 864 2.7% N/A 1.7% 1.0%
Malaysia  FBME Index 2.8% 10.2% 16.2 1.3 8.2% 3.6% 638 3.5% 58 5.2% 1.9%
Philippines PCOMP Index 0.1% 2.8% 115 1.2 10.7% 3.2% 83 5.8% -493 1.2% -3.1%
Thailand ~ SET Index -0.1% -10.0% 155 1.2 7.4% 3.7% 1,078 2.3% -3,338 2.5% -2.0%
Vietnam VN-Index 1.9% 7.1% 14.0 1.6 12.5% 1.8% 714 2.0% -1,994 1.1% -5.6%
6-Aug
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Credit growth reached 5.3% at end-July, pace of MoM deceleration
slowed in second half of July

By the end of July, credit rose 15% over the same period in 2023 and 5.7%
compared to the end of last year, lower than 6% growth at the end of June.
Regarding interest rate movement, by the end of June 2024, the average
lending interest rate was at 8.3%/year, down 0.96% compared to the end
of 2023. The average deposit interest rate was 3.59%l/year, down
1.08%/year compared to the end of 2023.

We believe the June credit growth figure was deemed high as banks
aggressively pushed lending in the final week to meet the SBV's target.
The SBV may redistribute credit quotas, taking them from slower-growing
banks and allocating them to institutions with stronger credit growth
prospects.

In addition, while credit rose 5.7% (-0.34% vs 6.0% ending June), it only
rose 5.3% as of July 17 (-0.7% vs 6.0% ending June). This indicates that
while growth slowed down from June to July, the rate of deceleration eased
in the latter half of July, indicating that credit still recovered in the second
half of July. As such, the trajectory of deposit rates in the remainder of the
year will primarily be driven by the pace of credit growth in the coming
months. Currently, we forecast year-end deposit rates to sit at 5.3-5.5%
(12M term).

See disclaimer on the last page of this report 2
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Sectors Index Price PIE 751 All sectors rose today, led by Consumer Staples (+3.4%), Energy
(VN-Index) Wgt (%)  1Dchg X 4 (+3.0%), and Materials (+2.8%). Top index movers included VNM (+4.8%),
Consumer Discretionary 38 1.3% 333 43 GVR (+4.2%), MSN (+3.8%), BID (+1.4%), and BCM (+5.2%). Top index
Consumer Staples 8.9 3.4% 51.7 32 laggards consisted of VGC (-2.0%), TMS (-3.8%), QCG (-4.7%), HRC (-
Energy 18 3.0% 17.6 19 5.2%), and VPI (-0.4%).

Financials 43.8 1.5% 10.9 17

Health Care 0.8 0.7% 19.2 2.6

Industrials 8.5 2.2% 415 23

IT 4.0 2.0% 24.9 6.1

Materials 9.1 2.8% 23.6 1.9

Real Estate 12.7 1.6% 39.4 1.6

Utilities 6.4 1.4% 21.4 2.2

Source: Bloomberg
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2Q24 Earnings Review — Earnings show solid growth

» Aggregate earnings for 2Q24 across Vietnam'’s listed markets
increased 20.6% YoY for a third consecutive quarter of profit
growth.

» Industrial Metals had the highest 2Q24 earnings growth (437%
YoY) due to a wider EBITDA margin.

» Cost of debt has bottomed out, but increasing at a moderate pace.

Earnings growth momentum accelerated vs Q1

We estimate that 2Q24 aggregate earnings of listed companies across the
three bourses (HOSE, HNX, UPCOM) increased by 20.6% YoY, driven by
both a clearer economic recovery and a low base effect from 2Q23.

Industrial Metals, Retail were top contributing sectors to the growth

Industrial Metals and Retail enjoyed remarkable growth in earnings.
Industrial Metals’ earnings increased 437% YoY due to a wider EBITDA
margin, as input prices dropped more sharply than selling prices, and 2Q24
revenue increased due to a rise in sales volume compared to last year's
low levels. Retail's earnings increased 379% YoY in 2Q24, led by ICT
retailer MWG, which reported strong growth in net profit (NP), increasing
by 6,635% YoY to VND1.17tn in 2Q24. The positive results were attributed
to improved revenue per store as part of efforts to restructure the
distribution system and close inefficient stores.

Industrial, Construction & Materials, Chemicals also enjoy growth

Earnings growth in the Industrial, Construction & Materials, and Chemicals
sectors was 319% YoY, 71.3% YoY, and 59.6% YoY, respectively. This
growth was driven by increased domestic and export demand as the global
economy recovered.

Real estate sector showed signs of improvement

The real estate sector continued to experience a decline in profits, down
16.9% YoY. However, the rate of decline has slowed compared to the
same period in 2Q23, which saw a 36.1% YoY drop, and 1Q24, which saw
a 29.2% decline. This indicates that the real estate sector is beginning to
recover.

Borrowing costs have bottomed out

Borrowing costs bottomed out in 1Q24 and increased slightly in 2Q24 as
the economy recovers and credit demand grows. However, we believe that
deposit interest rates will not rise too quickly but will remain moderate so
that businesses can adjust their business plans in line with lending
conditions.

Read the full report: HERE
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We attended the investor meeting of BMP today and here are the key
takeaways:

BMP’s market share is 40% of the Southern market. Due to limited industry
data, management roughly estimates that 1H24 construction pipe volume
in the North was down 20% YoY and down 40% YoY in the South, despite
that 1H23 was already a low base. Given that BMP volume dropped 20%
YoY, BMP should gain some more market shares. The marketing team is
working to have more figures on the competitive landscape at the end of
this year.

1H24 net profit completed 45% the 24F guidance, and management is
confident it will achieve bottom line guidance this year of VND1.03tn
(USD40mn).

Management is optimistic on the real estate market improving, which will
push sales volume in 2H24

This year, the company's raw material PVC resin price was not as volatile
as 2023. BMP also expects that this trend will continue in 2H24 and 2025.

The total capacity of the construction market is the same as it was two
years ago but the utilization rate may be lower.

BMP reiterated that it will focus on plastic pipe quality rather than price
competition.

See disclaimer on the last page of this report 5
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Commodity prices

Energy %dod
WTI 0.0%
Brent Crude 0.2%
JKM LNG -0.3%
Henry Hub LNG 2.5%
NW Thermal Coal -3.7%
Singapore Platt FO -3.8%

Precious Metals % dod % mom % yoy

Gold -0.1%
Domestic SJC Gold -1.7%
Silver -0.4%
Platinum 0.6%
Base Metals %dod
Tungsten 0.0%
Copper -0.5%
Aluminum -0.7%
Nickel 0.0%
Zinc -1.3%
Lead NA
Steel -0.7%
Iron Ore 0.0%
Agriculture % dod
Rice -0.4%
Coffee (Arabica) 3.9%
Sugar -1.1%
Cocoa 0.5%
Palm Oil -2.1%
Cotton -0.2%
Dry Milk Pow der 0.3%
Wheat -0.6%
Soybean 1.5%
Cashew's NA
Rubber 0.0%
Urea NA
Livestock %dod
Live Hogs -1.1%
Cattle -1.4%
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17.5%
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23.7%
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14.3%
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% yoy
5.7%
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0.4%

-23.9%
5.1%
NA
-7.4%
-13.6%

% yoy
-4.6%
45.4%
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126.3%
NA
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17.6%
-15.3%
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65.7%
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Market Value Drivers

VN-INDEX TTM P/E

30

Aug-19 Aug-20 Aug-21 Aug-22 Aug-23

P/E

Average 428D == === +18D ====-- 18D

-25D

VN-INDEX CURRENT P/B

1 . . . .
Aug-19 Aug-20 Aug-21 Aug-22 Aug-23

P/B

Average +28D ===~ +18D ====-- 18D

-25D

DXY and 5Y Vietham G'Bond Yield

7 6%
1 5%
1 4%
1 3%
2%

1 1%

85 L L L L %
Aug-19 Aug-20 Aug-21 Aug-22 Aug-23

====DXY (LHS)  =—235Y Vietnam G'Bond Yield (%, RHS)

See disclaimer on the last page of this report



VN DIRE CT DAILY MARKET RECAP

/

AVIATION
ACV 8,834 2.7 4,263 102,000 136,200 33.5% 0.0% 30.7 44 18% ADD
YAle 2,166 45 302 100,500 120,100 19.5% 0.0% 450 3.2 8% HOLD

Simple Avg 5,500 3.6 2,283 26.5% 0.0% 379 38  13%

CONSTRUCTION
CTD 239 3.6 5 60,100 80,200 33.4% 0.0% 202 07 4% HOLD
HHV 174 2.1 71 10,100 17,000 68.3% 0.0% 11.3 05 4% ADD

Simple Avg 206 2.8 38 50.9% 0.0% 157 06 4%

CONSUMER
BAF 173 3.6 80 18,200 26,800 47.3% 0.0% 214 19 9% ADD
DGW 372 5.1 88 56,000 68,000 22.3% 0.9% 248 34  14% HOLD
MWG 3,624 12.8 112 62,300 72,100 16.6% 0.8% 413 35 9% ADD
PNJ 1,272 5.8 0 95,600 114,400 21.5% 1.8% 156 30  21% ADD
QNS 679 16 239 47,800 62,400 36.7% 6.1% 6.7 17 2% ADD
VHC 612 3.3 420 68,500 68,000 2.0% 2.7% 205 18 9% ADD
VNM 6,045 11.8 2,835 72,700 81,000 16.7% 5.3% 175 44  26% ADD

Simple Avg 1,825 6.3 539 23.3% 2.5% 21,1 28  16%
FINANCIALS
ACB 4,176 11.5 0 23,500 30,300 32.6% 3.6% 6.4 14 24% ADD
BID 10,603 4.4 1,333 46,750 51,600 10.4% 0.0% 1.7 21 19% ADD
CTG 6,527 10.9 248 30,550 39,500 29.3% 0.0% 8.1 1.2 16% ADD
HDB 2,880 12.1 48 24,850 29,000 16.7% 0.0% 6.0 14 21% ADD
LPB 2,834 22.4 121 27,850 23,700 -14.9% 0.0% 8.4 19  26% ADD
MBB 4,940 18.6 0 23,400 28,400 23.2% 1.8% 5.7 12 23% ADD
ssl 1,837 18.0 1,036 30,600 36,500 22.3% 3.0% 162 19  12% HOLD
TCB 6,250 20.0 65 22,300 26,900 20.6% 0.0% 7.3 1.1 17% ADD
TPB 1,520 6.8 21 17,350 23,600 36.0% 0.0% 8.1 1.1 14% ADD
VCB 19,412 8.2 1,295 87,300 111,800 28.1% 0.0% 146 27  20% ADD
VIB 2,099 7.2 -317 20,800 29,600 48.3% 6.0% 6.9 14 21% ADD
VPB 5,792 20.1 207 18,350 23,700 29.2% 0.0% 121 11 10% ADD
Simple Avg 5,739 13.4 338 23.5% 1.2% 9.3 15  19%

GARMENT & TEXTIILE

MSH 132 0.5 58 44,100 46,200 10.0% 5.2% 12.6 1.9 16% HOLD
TCM 186 0.3 55 45,900 42,300 -7.8% 0.0% 37.6 2.3 6% HOLD
Simple Avg 159 0 56 1.1% 2.6% 25.1 21 11%
INDUSTRIALS
BCM 2,924 2.6 1,313 71,000 99,000 40.6% 1.2% 28.2 3.9 15% ADD
www.vndirect.com.vn See disclaimer on the last page of this report 7
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DAILY MARKET RECAP
BMP 374 1.1 57 115,500 126,00 19.8% 10.4% 11.1 3.3 34% ADD
GMD 951 5.2 5 77,000 90,200 20.5% 3.4% 20.1 2.5 13% HOLD
HAH 188 9.2 41 38,900 48,000 26.0% 2.6% 15.3 17 12% HOLD
IDC 775 4.6 185 59,000 63,900 12.6% 4.2% 10.6 4.1 38% ADD
KBC 751 5.5 212 24,600 37,900 54.1% 0.0% 72.3 1.0 1% ADD
PHR 298 0.9 89 55,200 53,700 2.7% 5.5% 18.3 2.0 13% ADD
PTB 165 0.8 0 62,100 62,900 2.9% 1.6% 12.7 15 12% HOLD
SCs 310 1.0 17 82,000 95,100 22.1% 6.1% 13.1 6.1 47% HOLD
szc 250 2.7 41 34,950 42,700 26.8% 4.6% 21.7 2.1 12% HOLD
VTP 347 4.6 142 71,700 93,300 32.3% 2.2% 30.9 5.5 18% HOLD
Simple Avg 667 35 191 23.7% 3.8% 23.1 31 20%
MATERIALS
DGC 1,602 16.1 472 106,000 143,600 39.8% 4.3% 14.3 3.1 23% HOLD
HPG 6,693 27.3 1,623 26,300 44,000 67.3% 0.0% NA 1.5 11% ADD
HSG 513 12.3 151 20,950 34,000 62.3% 0.0% NA 1.2 11% ADD
NKG 217 6.3 76 20,750 35,000 68.7% 0.0% NA 0.9 7% ADD
Simple Avg 2,256 15.5 580 59.5% 1.1% 14.3 1.7 13%
OIL & GAS
BSR 2,738 8.8 1,310 22,200 24,700 14.6% 3.3% 8.0 1.2 16% HOLD
GAS 7,063 4.1 3,295 77,300 84,100 12.7% 3.9% 15.8 2.6 16% HOLD
PLX 2,376 4.1 45 47,000 47,100 3.4% 3.2% 16.9 2.4 15% ADD
PVD 583 5.1 191 26,350 36,800 39.7% 0.0% 27.9 1.0 4% HOLD
PVS 730 8 194 38,400 46,500 23.7% 2.6% 16.9 1.4 8% HOLD
PVT 388 5.4 134 27,400 32,400 21.9% 3.6% 10.1 1.4 15% HOLD
Simple Avg 2,313 5.9 861 19.3% 2.8% 15.9 1.6 12%
PETROCHEMICALS
DPM 524 5.2 210 33,650 38,600 20.6% 5.9% 22.1 11 5% HOLD
POWER
NT2 224 0.7 80 19,550 27,100 46.3% 7.6% 121.8 14 1% HOLD
POW 1,281 8.4 556 13,750 14,800 7.6% 0.0% 30.5 1.0 3% ADD
Simple Avg 753 45 318 26.9% 3.8% 76.1 1.2 2%
POWER & PROPERTY
HDG 347 7.9 117 25,950 35,700 39.5% 1.9% 14.0 1.4 11% HOLD
PC1 340 5.6 120 27,500 34,700 26.2% 0.0% 33.9 1.6 5% ADD
REE 1,250 35 0 66,700 67,000 1.9% 1.5% 17.5 1.8 10% ADD
Simple Avg 646 5.7 79 22.5% 1.1% 21.8 1.6 9%
PROPERTY
DXG 370 438 121 12,900 22,100 71.3% 0.0% 49.8 0.9 2% HOLD
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https://www.vndirect.com.vn/cmsupload/beta/BSR_Update_202406010.pdf
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https://www.vndirect.com.vn/cmsupload/beta/PVD_Update_20240517.pdf
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WISDOM TO SUCCESS

August 6, 2024
A N

Ticker Maf:l;e; AD?R/I/ Fo&g:)gmn Clopsrli?:g targg{upsrtiii sl arehgﬁjt:: D_ividend ROE Recqm-
(US$m)  (US$m)  (USSM)  (yND) (D) return (%) e R EIE
KDH 1,277 47 133 35,300 43,800 24.1% 0.0% 496 21 4% ADD
NLG 600 46 1 39,200 43,900 13.9% 19% 377 16 4% ADD
VHM 6,029 13.6 2,086 34,800 66,400 93.5% 2.7% 65 08  13% ADD
VRE 1,537 8.3 404 17,000 29,600 74.1% 0.0% 86 10  12% ADD
SimpleAvg 1,963 7.2 549 55.4% 09% 304 13 7%
TECHNOLOGY
FPT 7,019 33.7 268 120,800 136,800 15.0% 1.7% 247 64  28% ADD
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This report has been prepared by VNDIRECT or one of its affiliates for distribution in Vietnam and overseas. The information herein
is believed by VNDIRECT to be reliable and is based on public sources believed to be reliable. With exception of information about
VNDIRECT, VNDIRECT makes no representation about the accuracy of such information.

Options, estimates and projection expressed in this report represent the current views of the author at the date of publication only.
They do not necessarily reflect the opinions of VNDIRECT and are subject to change without notice. VNDIRECT has no obligation
to update, amend or in any way modify this report or otherwise notify a reader thereof in the event that any of the subject matter or
opinion, projection or estimate contained within it changes or becomes inaccurate.

The information herein was obtained from various sources and we do not guarantee its accuracy or completeness. Prices and
availability of financial instruments are also subject to change without notice.

This published research may be considered by VNDIRECT when buying or selling proprietary positions or positions held by funds
under its management. VNDIRECT may trade for its own account as a result of short-term trading suggestions from analysts and
may also engage in securities transactions in a manner inconsistent with this report and opinions expressed therein.

Neither the information nor any opinion expressed in this report constitutes an offer, nor an invitation to make an offer, to buy or sell
any securities or any option, futures or other derivative instruments in any jurisdiction. Nor should it be construed as an advertisement
for any financial instruments.

Officers of VNDIRECT may have a financial interest in securities mentioned in this report or in related instruments. This research
report is prepared for general circulation for general information only. It does no have regard to the specific investment objectives,
financial situation or particular needs of any person who may receive or read this report.

Investors should note that the prices of securities fluctuate and may rise and fall. Past performance, if any, is no guide to the future.
The financial instruments discussed in this report may not be suitable for all investors. Investors must make their own financial
decisions based on their independent financial advisors as they believe necessary and based on their particular financial situation
and investment objectives.

This report may not be copied, reproduced, published or redistributed by any person for any purpose without the express permission
of VNDIRECT in writing. Please cite sources when quoting.

1 Nguyen Thuong Hien Str
Hai Ba Trung Dist, Hanoi
T: +84 24 3972 4568

F: +84 24 3972 4568

122 Hermann Gmeiner str,
Vinh City, Nghe An

T: +84 23 8730 2886

F: NA

2" floor 11 Hac Thanh str
Thanh Hoa City, Thanh Hoa
T: +84 90 3255 202

F: NA
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The 90th Pasteur Building

90 Pasteur Str, Dist 1, HCMC
T: +84 28 7300 0688

F: +84 28 3914 6924

3" floor STS Building, 11B Hoa Binh
Ninh Kieu City, Can Tho

T: +84 710 3766 959

F: NA

18" floor Becamex Tower

Thu Dau Mot City, Binh Duong
T: +84 27 4222 2659

F: +84 27 4222 2660
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57 Duy Tan Str,
Hai Chau, Da Nang City
T: +84 511 382 1111

Viet Han Apartment, Hong Gai

Ha Long City, Quang Ninh
T: +84 98 8619 695
F: NA

5 Nguyen Du str,
Nam Dinh City, Nam Dinh
T: +84 22 8352 8819

F: NA
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