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Close (pts) 1,266.9 2452 94.7
1 Day change (%) -0.8% 0.8% 0.3%
1 Month change 6.4% 8.8% 7.6%
1 Year change 18.3% 13.5% 16.6%
Value (US$m) 1,102 109 111
Gainers 145 86 166
Losers 194 80 118
Unchanged 55 147 584
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The VN-Index popped higher at the open on Wednesday by as much as
0.5% but sellers quickly stepped in to send the index downward the rest
of the trading session to close down 0.8%, or 10.23 points, to 1,266.91.
Before today’s drop, the index had gained 8.8% since April 19. The HNX Index
was in the green today with a 0.8% increase to 245.15.

Bank stocks tumbled 1.3% today after the SBV raised OMO rates by 0.25% pts
to 4.5%. This comes after the SBV has recently injected nearly VND25tn
(USD1bn) into the system, highlighting concerns about a potential liquidity
squeeze. The SBV's recent actions appear contradictory as it has also been
selling USD to curb exchange rate pressure via withdrawing VND from the
system while simultaneously injecting VND and increasing OMO rates. In other
words, while both policies aim to control the exchange rate, they seem to have
conflicting effects on bank liquidity. Overall, banking stocks saw selling
pressure upon growing fears of increasing mobilization costs today following
the increase in OMO rates. Nearly every stock in the sector fell. VPB (-2.7%),
CTG (-1.9%) and VIB (-1.8%) were among the top decliners while LPB (+2.0%)
stood out as the lone gainer following the news we reported yesterday
regarding its upcoming share issuance and the impact this could have to
partially remove pressure on the bank to increase deposit rates.

Besides banks, other lagging sectors included basic resources (-1.4%), and
insurance (-1.2%), led by HPG (-1.7%), and BVH (-1.1%).

FPT (+1.5%) stood out as one of today’s top performers as investors expect
FPT's business results to continue to grow in the near future and further
possible cooperation between the country's technology corporations and
NVIDIA.

BSR (+9.1%) had an impressive session today, buoyed by expectations of
business growth, particularly its plans to move to HOSE and advance its project
to upgrade and expand the Dung Quat Oil Refinery.

NLG (+2.3%) gained thanks to news that NLG was expected to sell 8.9
hectares of land at the Waterpoint Southgate project (near the Aquaria
subdivision) to Aeon Mall. This sale is expected to enhance the quality of the
ecosystem in the urban area as well as attract residents. It is projected to bring
in revenue of USD50-60mn for NLG in 2Q24. Other stocks in the residential
property sector also saw positive movements today, including DXG (+1.5%),
VHM (+0.4%), and KDH (+0.3%).

Foreign investors had their fourth consecutive net selling session today with a
net trading value of VND857bn (USD34mn), focusing on ABB (VND883bhn,
USD35mn), VHM (VND128bn, USD5.0mn) and VIC (VND114bn, USD4.5mn).
On the contrary, NLG (VND62bn, USD2.4mn), HCM (VND49bn, USD1.9mn)
and DBC (VND41bn, USD1.6mn) were mainly bought.

Other top performers today included HVN (+3.0%), LPB (+2.0%), PDR (+3.9%)
and MWG (+0.8%). Conversely, top laggards included VPB (-2.7%), VIC (-
2.1%), CTG (-1.9%), HPG (-1.7%), and TCB (-1.7%).

China Shanghai Index 0.0% 6.2% 13.9 1.3 9.5% 27% 56,082 2.1% 0.0% 0.1% -2.9%
India NSE500 Index 0.2% 9.3% 25.5 4.1 16.0% 11% 10,851 71% 0.0% 0.1% -0.5%
Indonesia JCI Index 0.5% -0.7% 18.6 20  15.8% 3.3% B854 8.9% 0.0% 1.5% -6.9%
Singapore FSTAS Index 0.2% 0.9% 125 1.1 8.4% 51% 837 3.3% 0.1% 1.0% 0.1%
Malaysia ~ FBME Index 03%  14.2% 185 1.4 8.1% 36% 503 3.7% 0.2% 1.7% -3.1%
Philippines PCOMP Index 0.3% 2.9% 11.3 12 106% 31% 90 5.8% 0.3% -0.9% -3.8%
Thailand ~ SET Index -0.6% -3.2% 16.2 1.2 6.9% 34% 1,084 2.5% 0.1% 1.9% -5.2%
Vietham  WN-Index -0.8%  121%  16.0 1.8 12.1% 1.6% 820 2.0% 0.0% -0.1% -7.9%
22-May
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Deposit rates expected to bottom out; what’s ahead?

Our May Econ Update report previously forecast that deposit rates had
bottomed out, and we are seeing further data confirming our viewpoint.
Since the beginning of May, the average deposit rates for three-month; six-
month and 12-month tenors rose 0.1% pts, 0.07% pts and 0.06% pts,
respectively. Additionally, Vietnam's five-year government bond yield, a
key indicator for deposit rates, has jumped from 1.843% at the end of
March to 2.167% on May 22.

We believe the rise in deposit rates is being driven by a few key factors.
First, banks are facing a shortage of liquidity, which is pushing overnight
interbank interest rates to 4.01% as of May 22, reflecting accelerating
capital mobilization needs. In addition, credit growth has also fallen short
of expectations (reaching 1.6% YTD as of April 23 vs the 15% target)
against a backdrop of limited liquidity with a high loan to deposit ratio (LDR)
(above 80% for various banks) witnessed in nine of 25 listed banks.
Interestingly, the rise in deposit rates is particularly higher for shorter terms
(three and six months) compared to longer terms (12 months). This
suggests a potential increase in demand for short-term loans by
businesses, possibly to fund working capital. Hence, banks are likely
raising deposit rates, especially for shorter tenors to meet this demand.

Overall, looking ahead to the rest of 2024, we anticipate an uptick in deposit
rates amid growing optimism about economic recovery, yet we currently
don’t see any increase in lending interest rates.
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Sectors Index Price P/E P/B
(VNIndex) Wgt (%) 1D chg X X
Consumer Discretionary 3.7 0.2% 57.2 4.3
Consumer Staples 8.4 -1.3% 99.0 a3
Energy 1.6 -0.2% 17.6 1.6
Financials 43.4 -1.2% 11.9 1.9
Health Care 0.7 -0.1% 17.2 2.3
Industrials 8.9 -0.3% 41.4 2.8
IT 3.9 1.2% 26.6 6.2
Materials 9.4 -1.1% 28.7 2.1
Real Estate 13.7 -0.4% 40.0 1.6
Utilities 5.9 0.0% 20.6 2.3

Source: Bloomberg
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IT (+1.2%), Consumer Discretionary (+0.2%), and Utilities (+0.0%)
rose, while Consumer Staples (-1.3%), Financials (-1.2%), and
Materials (-1.1%) lost ground today. Top index movers included FPT
(+1.5%), HVN (+3.0%), LPB (+2.0%), PDR (+3.9%), and MWG (+0.8%).
Top index laggards consisted of VPB (-2.7%), VIC (-2.1%), CTG (-1.9%),
HPG (-1.7%), and TCB (-1.7%).
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Vietnam’s power surge: Boon for coal, but mild shortage looms

National power consumption has surged beyond expectation. 1Q24 saw a 12%
jump YoY to 69.3 billion kWh, exceeding the planned 9% growth set by EVN at
the beginning of the year. This marks the highest increase in recent years.

The Ministry of Industry and Trade (MolT) has even projected a strong 13%
spike in power consumption during the upcoming dry season (May to July). The
North is expected to experience a steeper increase, with demand rising by a
record 17% YoY.

This surge is benefiting coal-fired power plants, followed by renewable energy
plants. Gas-fired plants, on the other hand, have seen weak output since 4Q23
due to a lack of cheap gas supply, resulting in lower prioritization for
mobilization by EVN. Additionally, hydropower plants delivered lower YoY
1Q24 results (from an already low base) as they are in water-saving mode.

All coal-fired power plants reported strong results in 1Q24. The high electricity
demand backdrop suggests continued strong performance from coal-fired
power companies like QTP and PPC in the coming quarters. However, there
are a few factors to consider:

. Running at maximum capacity can lead to technical problems and
increased operational expenses for the plants.

. To improve its own financial situation (as it faces significant losses),
EVN has implemented two measures that negatively impacted coal-fired power
companies' profitability: 1) A lower Qc ratio for thermal power plants, which
affects their profit margins; and 2) a reduced CGM ceiling price for 2024,
leading to lower average selling prices for the electricity it generates.

EVN's proactive measures, including actively stockpiling coal and conserving
hydropower resources since the beginning of the year, suggest a milder power
shortage during the upcoming peak season compared to last year, in my
opinion.

See disclaimer on the last page of this report 4
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Commodity Prices

Energy % dod
WTI 0.0%
Brent Crude -1.0%
JKM LNG 3.4%
Henry Hub LNG -0.5%
NW Thermal Coal -0.4%
Singapore Platt FO 0.4%

Precious Metals % dod % mom % yoy

Gold -0.2%
Domestic SJC Gold 0.6%
Silver 0.5%
Platinum -0.2%
Base Metals % dod
Tungsten 0.0%
Copper -2.5%
Aluminum 3.8%
Nickel -1.5%
Zinc NA
Lead NA
Steel 0.2%
Iron Ore NA
Agriculture % dod
Rice 0.1%
Coffee (Arabica) 1.4%
Sugar -0.2%
Cocoa 0.0%
Palm Oil -1.4%
Cotton 2.3%
Dry Milk Pow der -0.2%
Wheat 1.8%
Soybean 0.3%
Cashew s NA
Rubber 0.4%
Urea NA
Livestock % dod
Live Hogs -0.5%
Cattle 0.8%
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Market Value Drivers

A Py VN-INDEX TTM P/E
-6.0% 8.1%
-5.7% 8.0% %
12.1% 40.6% s A Jn
14.5% 19.1%
75.5% 5.9%
2.3% 17.8%

3.8% 22.4% 10
8.8% 33.8%
17.6% 35.1% l\ja;/—19 Ma)ll-20 Ma)ll-21 Ma)ll-22 Ma)l/-23
14.8% -1L7% PIE Average +25D ===+ +1SD ===+~ 1SD 25D
e — VN-INDEX CURRENT P/B
9.1% 10.1%
11.5% 35.8%
1.6% 18.7%
10.0% -0.4%
9.3% 20.5%
NA NA
3.3% 2.0%
1.0% 13.9%
% mom % yoy 1 ) ) ) )
-1.9% 10.5% May-19 May-20 May-21 May-22 May-23
-4.9% 16.4% P/B Average 428D —-—-- +1SD ====-- 1SD -2SD
-6.5% -28.7%
-33.8% 144.7%
-0.4% NA DXY and 5Y Vietnam G'Bond Yield
-2.4% -8.4% 1 8%
20.0% 15.4% 1 o
24.5% 17.1%
6.8% -7.5% 4%
0.0% -32.5% | a0
-1.8% 57.8%
NA NA 2%
{ 1%
% mom % yoy
0.2% 16.1% Sraay-lg Ma)ll-20 Ma;/-21 Ma)ll-22 Ma;/-23 ”
0.8% 10.4%

e DXY (LHS) e 5Y Vietnam G'Bond Yield (%, RHS)

Source: Bloomberg

See disclaimer on the last page of this report



VND)IRECT

DAILY MARKET RECAP
AVIATION
ACV 8,387 1.4 3,927 98,100 108,300 10.4% 0.0% 29.6 4.2 18% ADD
vJc 2,321 3.9 313 109,100 120,100 10.1% 0.0% NA 3.7 4% HOLD
Simple Avg 5,354 2.6 2,120 10.2% 0.0% 29.6
CONSTRUCTION
CTD 282 4.9 11 71,800 79,300 10.4% 0.0% 25.2 0.8 3% ADD
HHV 214 43 88 13,250 16,000 20.8% 0.0% 13.9 0.6 4% HOLD
Simple Avg 248 4.6 50 15.6% 0.0% 19.6
CONSUMER
BAF 207 4.9 101 22,250 20,200 -9.2% 0.0% 335 2.4 7% HOLD
DGW 419 6.2 105 63,800 57,600 -8.9% 0.8% 28.6 4.0 14% ADD
MWG 3,503 12.8 112 61,000 48,500 -19.7% 0.8% 85.2 35 4% HOLD
PNJ 1,289 7.6 0 98,100 114,400 18.4% 1.8% 16.9 3.1 20% ADD
QNS 687 1.3 231 49,000 62,400 33.3% 6.0% 6.8 1.7 27% ADD
VHC 669 3.2 461 75,900 68,000 -8.0% 2.4% 18.6 1.8 11% ADD
VNM 5,401 11.5 2,662 65,800 81,000 29.0% 5.9% 16.7 43 26% ADD
Simple Avg 1,739 6.8 525 5.0% 2.5% 29.5
FINANCIALS
ACB 4,264 19.4 0 27,950 27,000 1.3% 0.0% 6.9 15 23% ADD
CTG 6,960 13.3 210 33,000 34,200 3.6% 0.0% 8.8 1.4 17% ADD
HDB 2,785 9.2 42 24,350 22,100 -9.2% 0.0% 6.3 1.5 26% ADD
LPB 2,335 10.2 94 23,250 15,700 -32.5% 0.0% 8.6 1.6 21% HOLD
MBB 4,817 24.4 2 23,200 31,700 38.5% 1.9% 6.0 1.2 23% ADD
ssl 2,160 NA NA 36,450 36,500 2.7% 2.5% 21.4 2.3 11% HOLD
TCB 6,419 225 13 46,400 50,600 9.1% 0.0% 8.3 1.2 16% ADD
TPB 1,569 9.0 19 18,150 26,800 47.7% 0.0% 8.9 1.2 13% HOLD
VCB 19,909 5.7 1,315 90,700 92,100 30.9% 0.0% 15.5 2.9 21% ADD
VIB 2,212 7.7 0 22,200 29,700 39.0% 5.2% 6.7 15 24% ADD
VPB 5,702 15.6 157 18,300 25,700 40.4% 0.0% 12.0 1.1 9% ADD
Simple Avg 5,376 13.7 185 15.6% 0.9% 10.0
GARMENT & TEXTIILE
MSH 151 0.4 66 51,100 46,200 -5.1% 4.5% 14.6 2.3 16% HOLD
TCM 191 0.3 55 52,500 42,300 -19.4% 0.0% 39.1 2.4 6% HOLD
Simple Avg 171 0 61 -12.3% 2.3% 26.9
INDUSTRIALS
BCM 2,565 0.0 0 63,100 99,000 58.2% 1.3% 28.3 35 14% ADD
www.vndirect.com.vn See disclaimer on the last page of this report 6
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BMP 374 1.1 57 115,500 126,00 19.8% 10.4% 11.1 33 34% ADD
GMD 1,024 6.1 12 84,000 90,200 10.8% 3.4% 10.1 2.8 31% ADD
HAH 179 4.9 47 43,150 46,400 9.8% 2.3% 15.6 1.7 11% ADD
IDC 824 5.5 211 63,600 63,900 4.4% 3.9% 10.8 4.1 38% ADD
KBC 935 12.4 250 31,000 40,000 29.0% 0.0% 23.7 1.3 6% ADD
PHR 318 15 98 59,800 53,700 -5.2% 5.0% 17.4 2.2 13% ADD
PTB 182 1.4 0 69,400 62,900 7.9% 1.4% 14.7 1.7 12% HOLD
SCs 337 0.5 14 90,300 95,000 10.7% 5.5% 16.0 6.0 37% ADD
szc 299 3.1 52 42,350 40,500 -0.6% 3.8% 25.0 25 12% HOLD
VTP 387 5.2 167 81,000 93,300 17.1% 1.9% 32.0 6.0 20% HOLD
Simple Avg 675 3.8 82 126,00 13.3% 3.6% 18.6
MATERIALS
DGC 1,878 14.9 551 125,900 110,400 -8.7% 3.6% 17.0 3.9 25% ADD
HPG 7,148 31.4 1,731 31,300 41,000 31.0% 0.0% NA 1.7 9% ADD
HSG 531 9.7 154 21,950 34,000 54.9% 0.0% NA 1.2 8% ADD
NKG 257 8.5 93 24,900 35,000 40.6% 0.0% NA 1.2 6% ADD
Simple Avg 2,454 16.1 632 29.4% 0.9% 17.0
OIL & GAS
BSR 2,630 5.1 1,171 21,600 24,600 17.3% 3.4% 7.7 1.2 16% ADD
GAS 6,910 3.6 3,206 76,600 83,500 12.9% 3.9% 15.8 2.6 17% HOLD
PLX 1,881 2.0 45 37,700 44,300 20.6% 3.1% 14.7 1.8 13% ADD
PVD 710 8.5 217 32,500 36,800 13.3% 0.0% 31.0 1.2 5% HOLD
PVS 845 12.5 237 45,000 46,500 5.6% 2.2% 19.3 1.6 9% ADD
PVT 405 4.7 142 29,000 30,100 7.2% 3.4% 10.5 15 15% ADD
Simple Avg 2,230 6.1 836 12.8% 2.7% 16.5
POWER
NT2 250 0.9 92 22,150 27,100 29.1% 6.7% 1037 1.6 1% HOLD
POW 1,044 3.0 474 11,350 15,600 37.4% 0.0% 34.0 0.8 3% ADD
Simple Avg 647 2.0 283 33.3% 3.4% 68.9
POWER & PROPERTY
HDG 396 3.3 122 32,950 33,700 5.5% 3.2% 17.3 1.6 10% ADD
PC1 341 6.2 149 27,950 33,000 18.6% 0.5% 46.9 1.7 4% ADD
REE 1,093 3.2 0 59,200 67,000 14.9% 1.7% 14.5 16 12% ADD
Simple Avg 610 4.2 90 13.0% 1.8% 26.2
PROPERTY
DXG 495 10.6 148 17,500 22,100 26.3% 0.0% 38.7 1.2 3% HOLD
KDH 1,149 5.6 117 36,600 39,400 7.7% 0.0% 54.0 2.2 4% ADD
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WISDOM TO BUCCESS \
: y May 23, 2024
d 1 4 Sl S
Market 3M  Foreign  Closing Adjusted Total o
Ticker cap ADTV Room price  targetprice  ghareholder D:Z;ge(% meﬁgg?ig]n-
(US$m)  (US$m)  (USS$m) ) ) return (%) Y
NLG 682 6.6 8 45,100 40,400 -8.7% 1.7% 45.5 1.9 4% HOLD
VHM 6,900 18.1 2,214 40,350 90,000 125.4% 2.3% 7.9 1.0 14% ADD
VRE 2,066 10.1 431 23,150 33,200 43.4% 0.0% 11.8 1.4 12% ADD
Simple Avg 2,258 10.2 583 38.8% 0.8% 31.6
TECHNOLOGY
FPT 6,883 18.8 0 138,000 117,300 -13.5% 1.5% 25.9 6.5 27% DD
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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

www.vndirect.com.vn

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

See disclaimer on the last page of this report

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



