VNDIRECT

WISDOM TO SUCCESS

VNDIRECT RESEARCH & INVESTMENT ADVISORY
VNDIRECT Securities Corporation

Q No. 1 Nguyen Thuong Hien St., Hai Ba Trung Dist., Hanoi
Q +84 2439724568

B4 research@vndirect.com.vn

&> vndirect.com.vn

VN-INDEX

v‘&v‘&v‘&v@v@v@v@&&q\%\*&&&
AL

VN Midcap

Country

Peers

China ﬁzae’)‘(gha' 2%  -0.3%
India NSES0 o796 -10.4%
Indonesia JCI Index 1.2% -17.8%
Singapore :?EZQS -0.3% 5.8%

Malaysia ::n%';}"f 06%  1.9%

Philippines | COM"  06%  3.7%
Thailand ﬁfjlx 0.9%  13.6%
Vietnam I\:m-ex -3.0% -7.7%

PIE

19.1

22.8
17.7
17.5

10.0

12.8

Maf‘c@ 2026

Stock market

VN-Index falls 3.0% as selling pressure broadens across sectors

The VN-Index closed Friday at 1,647.81, down 51.32 points or 3.0%. Market
breadth turned sharply negative, with 95 advancers, including four at their
ceiling price, vs 241 decliners, including 10 at their floor price. HOSE matched
value rose 18.9% to VND29.8tn (USD1.1bn) but stayed below the 20-session
average. The HNX-Index fell 0.9% to 243.46. For the week, the VN-Index fell
48.23 points or 2.9%, retreating to levels last seen in December 2025.

Sixteen of 17 sectors declined. Real Estate, down 4.6%, and Oil & Gas, down
5.3%, led losses, followed by Chemicals, down 4.7%, Technology, down 2.4%,
Industrial Goods & Services, down 2.4%, Food & Beverage, down 2.7%,
Financial Services, down 2.1%, Banking, down 2.2%, and Utilities, down 2.3%.
Telecoms rose 0.7%, the only sector to advance. The broad and synchronized
decline signals risk-off sentiment rather than sector rotation.

The VN30 fell 3.0% to 1,797.99, with one advancer and 27 decliners, including
three at floor. No constituents hit ceiling, reflecting persistent selling in large
caps.

Foreign investors extended net selling to VND1.8tn (USD70mn) on HoSE. HPG
saw the largest net outflow at VND667.5bn (USD25mn), followed by VIC at
VND631.7bn (USD24mn), DGC at VND207.9bn (USD8mn), KBC at
VND188.9bn (USD7mn), and FPT at VND174.5bn (USD7mn). Among net
bought tickers, MCH led with VND670.8bn (USD25mn), followed by VCK at
VND298.5bn (USD11mn), and BSR at VND189.2bn (USD7mn). The
divergence reflects a rebalancing by VanEck Vietnam ETF, adding MCH and
VCK while trimming HPG and other large caps.

ROE D""de”g 3WADTV  Svbond  YTDRlicusp LC/USD

yield (%) (USDmgn) (% MoM) (% YoY)
16 8.3% 2.3% 156,994 1.6% 120,517 0.3% 5.3%
3.2 15.1% 1.3% 9,439 6.4% -9,356 -2.7% -7.6%
18 11.4% 3.7% 1,447 6.6% 510 -0.2% -2.6%
1.5 9.0% 4.4% 1,304 1.7% 1,122 -0.9% 4.4%
1.4 8.3% 3.8% 690 3.4% 242 -0.7% 12.7%
1.0 10.1% 3.8% 106 5.8% 211 -2.7% -4.3%
13 8.6% 4.3% 1,745 1.5% 705 -4.9% 3.2%
2.0 14.4% 1.4% 1,073 4.0% 904 1.2% 2.8%
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Figure 2: Market index performance
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Figure 3: Sector performance
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Figure 4: HOSE daily trading value (last 20 sessions)

Figure 5: HOSE foreign net buy/sell (last 20 sessions)
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Figure 6: Top 10 net foreign buying (unit: VNDbn, daily)

Figure 7: Top 10 net foreign selling (unit: VNDbn, daily)
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Figure 8: HOSE top 5 one-year performance
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Figure 9: HOSE bottom 5 one-year performance
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China: PBOC held one-year Loan Prime Rate at 3.0% and the five-year rate at 3.5% on March 20, in line with expectations.
The decision follows a 25 basis point cut to targeted rates in January. Governor Pan Gongsheng signaled scope for further
RRR and rate cuts in 2026, with timing dependent on data. Policymakers remain focused on assessing the impact of earlier
easing.

US: Markets continued to react to the Fed’s March 18 decision. The updated dot plot points to one rate cut in 2026 and one
in 2027, while GDP growth was revised up to 2.4% and PCE inflation to 2.7%. The S&P 500 and Dow fell 1.4% and 1.6%,
respectively, on March 18. The 10-year Treasury yield held near 4.23%.

The Ministry of Industry and Trade maintained daily price adjustments under Resolution 36/NQ-CP. The Price Stabilization
Fund deployed VND4,000/liter for gasoline and VND5,000/liter for diesel. The fund balance stood at about VND5.6tn
(USD213mn) at end-3Q25, with depletion risk if prices stay elevated through April. Decree 72/2026/ND-CP, which cut MFN
import tariffs on petroleum products to 0%, remains effective through April 30.

The March 2026 interim review concluded this week. FTSE Russell is set to publish details of its phased inclusion plan on
April 7, with Vietnam’s upgrade to Secondary Emerging Market status effective September 2026. Vietcap Securities
maintained a 0% probability of a failed review after Circular 08/2026 introduced the Global Broker Model.

DGC: Shares fell for a third straight session to VND55,500, hitting its floor price, after authorities on March 17 initiated
criminal proceedings against Chairman Dao Huu Huyen and related parties. Charges include accounting violations, illegal
resource exploitation and environmental breaches. Following the case, several brokers cut or halted margin lending on the
stock.

MCH, VCK: Both stocks led foreign net buying at VND670.8bn (USD25mn) and VND298.5bn (USD11mn), respectively,
driven by VanEck Vietnam ETF rebalancing, which added the names while reducing exposure to existing holdings.

VIC: The stock dropped 6.9% and recorded foreign net selling of VND631.7bn (USD24mn), extending a trend of sustained
outflows from the group through March.

STB: Sacombank sought shareholder approval to rename the bank to “SACOMBANK — Ngan Hang Sai Gon Tai Loc” and
extend its restructuring timeline to end-2030 from 2025.

Monday, March 16, 2026 China February 2026 macro data releases

. Fed March 2026 policy meeting and interest rate
dbmlneie ke s, Z02E LinitediStates decision; February 2026 Producer Price Index (PPI)
Thursday, March 19, 2026 Vietham March 2026 derivatives contract expiry
Thursday, March 19, 2026 EU European Central Bank (ECB) March 2026 policy

meeting and interest rate decision

vndirect.comyn




VNDlRECT LA BAN THI TRUONG

WISDOM TO SUCCESS
Figure 10: Money market Figure 11: SBV’s withdrawls/injections via OMO
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Figure 12: Vietnam overnight interbank rates Figure 13: DXY and Vietnam 5Y government bond yield
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Figure 14: Vietnam 10Y government bond yield Figure 15: USD/VND
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Figure 17: Commodity Index Figure 16: Market value drivers
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Ticker
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CTG
HDB
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VCB

Market
cap

(USDmn)
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2,402

3,539
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7,630
4,451
1,482
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4,769
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9,924
4,759
4,669
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18,430
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Market Closing Adjusted Total
cap 3M ADTV Foreign Room  price targetprice share Dividend TTM Current
Ticker (USDmn) (USDmn) (USDmn) (VND) (VND) return (%) Yield (%) P/E P/B
VIB 2,175 4.5 2 16,800 23,600 44.1% 3.7% 7.8 1.2 16%
VPB 7,558 23.1 387 25,050 37,100 50.1% 2.0% 8.3 1.2 15%

Garments & Textiles

MSH 154 1.0 66 36,100 40,600 23.5% 11.1% 6.6 2.1 33%
TCM 99 1.5 1 23,350 29,800 29.8% 2.1% 10.8 11 10%
Industrials
BCM 2,078 3.3 686 52,800 68,600 32.0% 2.1% 15.8 24 16%
GMD 1,252 6.1 94 77,200 72,000 -4.1% 2.6% 21.1 25 12%
HAH 343 6.0 83 53,400 55,400 5.2% 1.4% 7.8 2.0 29%
VSC 359 8.6 170 25,250 19,100 -22.4% 2.0% 27.7 1.7 7%
IDC 628 6.4 219 43,500 45,600 8.3% 3.4% 8.5 2.6 32%
KBC 1,040 6.8 397 29,050 30,000 4.6% 1.3% 12.0 11 10%
PHR 301 2.0 106 58,500 68,400 19.2% 2.3% 16.7 2.0 13%
VTP 411 3.6 182 88,800 129,200 46.7% 1.2% 31.0 6.1 21%
Materials
DGC 802 16.1 333 55,500 128,300 136.6% 5.4% 7.4 14 20%
HPG 7,560 49.5 2,008 25,900 30,000 17.0% 1.1% 12.9 15 13%
Oil & Gas
BSR 5,341 23.6 2,514 28,050 16,700 -38.9% 1.5% 27.1 23 9%
GAS 7,524 15.0 3,520 82,000 78,400 -1.9% 2.5% 17.3 3.0 18%
OoIL 629 5.8 40 16,000 14,800 -5.9% 1.6% 46.6 1.6 3%
PLX 2,068 17.6 105 42,800 47,700 14.3% 2.8% 22.8 21 10%
PVD 724 12.9 272 34,250 32,600 2.5% 7.3% 20.7 1.1 6%
PVS 778 18.2 265 40,000 41,800 6.1% 1.6% 11.2 1.4 13%
PVT 389 8.3 140 21,750 23,400 8.6% 1.0% 9.8 1.2 13%

Petrochemicals

DPM 746 10.2 327 28,850 22,700 -18.3% 3.0% 19.2 1.7 10%

DCM 878 8.3 359 43,600 40,000 -3.7% 4.6% 13.6 2.1 16%
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Market Closing Adjusted Total
cap 3M ADTV Foreign Room  price targetprice share Dividend TTM Current
Ticker (USDmn) (USDmn) (USDmn) (VND) (VND) return (%) Yield (%) P/E P/B
DDV 153 2.4 73 27,600 39,700 47.1% 3.3% 6.4 2.3 10%
PLC 75 1.3 36 24,500 34,100 41.2% 2.0% 1458 1.6 1%
Power
POW 1,534 9.9 775 14,550 14,400 0.1% 1.1% 17.6 1.2 7%

Property & Power

HDG 410 2.7 126 29,150 37,400 30.0% 1.7% 15.3 1.6 11%

PC1 417 7.4 141 26,650 26,500 -0.6% 0.0% 11.9 1.7 15%

REE 1,388 1.9 0 67,400 76,600 15.1% 1.5% 14.4 1.7 13%
Property

DXG 592 8.7 177 14,000 18,300 45.0% 14.3% 60.7 1.1 2%

KDH 1,088 5.9 221 25,500 41,800 65.1% 1.2% 29.1 15 5%

NLG 511 3.7 46 27,700 42,200 54.0% 1.7% 18.9 1.1 6%

VHM 15,620 34.6 6,607 100,000 93,600 10.0 1.7 19%

VRE 2,260 11.3 839 26,150 32,000 26.4% 4.0% 9.2 1.2 14%
Technology

FPT 4,833 44.0 742 74,600 118,200 59.8% 1.3% 13.5 3.5 28%
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This report has been written and distributed by Research Department, VNDIRECT Securities Corporation. The information contained
in this report is prepared from data believed to be correct and reliable at the time of issuance of this report. Unless otherwise stated,
this report is based upon sources that VNDIRECT considers to be reliable. These sources may include but are not limited to data
from the stock exchange or market where the subject security is listed, or, where appropriate, any other market. Information on the
company(ies) are based on published statements, information disclosure and announcements of the company(ies), and information
resulting from our research. VNDIRECT has no responsibility for the accuracy, adequacy or completeness of such information.

All estimates, projections, forecasts and expression of opinions contained in this report reflect the personal views and opinions of the
analyst(s) responsible for the production of this report. These opinions may not represent the views and position of VNDIRECT and
may change without notice.

This report has been prepared for information purposes only. The information and opinions in this report should not be considered
as an offer, recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments.
VNDIRECT takes no responsibility for any consequences arising from using the content of this report in any form.

This report and all of its content belongs to VNDIRECT. No part of this report may be copied or reproduced in any form or redistributed

in whole or in part, for any purpose without the prior written consent of VNDIRECT.
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