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Stock market

VN-Index retreats 0.8%, recovery momentum stalls

The VN-Index closed Thursday at 1,644.6, down 13.6 points or 0.8%, giving
back a portion of the prior session's advance. Market breadth was negative,
with 123 advances, including four at ceiling price, against 207 declines,
including two at floor price, and 46 unchanged. HOSE matched value fell 16.7%
DoD to VND17.2tn (USD654mn), below the 20-session average. The HNX-
Index declined 0.6% to 248.2.

The VN30 fell 1.3% to 1,791.2, with three advances and 25 declines, and no
constituent hitting ceiling price or floor price, reflecting broad-based selling
pressure in large-cap names.

Thirteen sectors declined while four advanced. Telecoms was the standout
performer, surging 8.5%, driven by a concentrated move in a small number of
names rather than broad sector rotation. Leisure & Entertainment rose 0.7%,
Industrial Goods & Services rose 0.5% and Chemicals rose 0.2%. On the
downside, Insurance fell 3.1%, Technology fell 3.0%, Oil & Gas fell 1.4%,
Utilities fell 1.3%, Resources fell 1.4%, Financial Services fell 1.1%, Retail
Services fell 1.2%, Food & Beverage fell 0.8%, Banking fell 1.0%, Real Estate

fell 0.4%, Construction & Materials fell 0.5%, Healthcare fell 0.1% and Auto &
Parts fell 0.6%. The session's mixed picture, with a large gain concentrated in
a single sector against broad-based declines elsewhere, pointed to the
absence of sustained buying conviction following the prior session's recovery.

Foreign investors recorded net selling of VND701bn (USD27mn) on HoSE,
extending the streak to six consecutive sessions. On the sell side, FPT posted
VND246.7bn (USD9mn), VCB VND103.1bn (USD4mn), DGC VNDB84.8bn
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VN MIDCAP (USD3mn), STB VND66.5bn (USD3mn), BID VND64.6bn (USD2mn), VHM
VND61.6bn (USD2mn) and SSI VND58.3bn (USD2mn). On the buy side, MWG
2,263.9 attracted the largest inflow at VND164.0bn (USD6mn), followed by DCM at
VND65.6bn (USD2.4mn), ACB at VND55.7bn (USD2mn) and HCM at
21826 VND43.7bn (USD1.6mn).
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Figure 1: INDEX PERFORMANCE Figure 2: SECTOR PERFORMANCE
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Figure 3: HOSE TRADING VALUE IN 20 SESSIONS

Figure 4: HOSE FOREIGN NET BUY/SELL IN 20 SESSIONS
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Figure 6: TOP 10 NET SELLING (DAILY)
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Figure 5: TOP 10 NET BUYING (DAILY)
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Figure 7: GLOBAL INDEX PERFORMANCE
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Country

Peers

Shanghai

China Snan 13%  -09% 185 15  8.3%
India ﬁ‘,ﬁﬁfo" 20% -100% 226 32  151%
Indonesia  JClindex  2.7%  -156% 177 18  11.4%
Singapore ﬁ\%&s 0.9% 4.9% 17.2 15 9.0%
Malaysia | 5> 04%  14% 165 14  83%
Philippines ﬁ]ﬁgx“’"’ 18%  -34% 99 10  10.1%
Thailand ~ SET Index  3.4%  157%  12.8 13  8.6%
Vietnam VN-Index 2.7% -7.1% 14.5 1.9 14.4%

YTD net

3M/ADTV 5Y bond LC/USD LC/USD

(USDmn)  yield (%) L"Srgr%ﬂ (%MoM) (% YoY)
2.4% 159,090 1.6% 120,517 -0.5% 5.2%
1.3% 9,591 6.6% -12,341 -3.2% -8.7%
3.7% 1,470 6.7% -510 -0.7% -1.8%
4.5% 1,358 1.8% 1,112 -1.3% 4.4%
3.8% 693 3.4% 207 -1.8% 11.9%
3.9% 106 5.8% 176 -4.3% -4.2%
4.4% 1,820 1.6% 557 -4.9% 3.6%
1.5% 1,081 4.1% -1,015 -0.9% -2.7%

Source: BLOOMBERG, VNDIRECT RESEARCH
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Figure 8: TOP 5 BEST-PERFORMING SECTORS ON HoSE (UPPER RANGE)
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Figure 9: TOP 5 BEST-PERFORMING SECTORS ON HoSE (LOWER RANGE)
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Figure 10: CURRENT P/B

Figure 11: TRAILING P/E
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e US: USimport prices rose 1.3% MoM in February, the fastest in four years, driven largely by energy costs, signaling pipeline
inflation pressure ahead.

e US: Survey data from the Dallas Fed showed oil and gas activity increased in 1Q26, but around 50% of firms kept drilling
unchanged, highlighting supply constraints despite higher prices.

e The Prime Minister ordered the rapid development of a strategic petroleum reserve at Nghi Son to strengthen energy security
and ensure stable domestic fuel supply.

e The Ministry of Construction proposed raising social housing income caps to VND25mn/month (USD960) for individuals and
VND50mn/month (USD1,920) for households to broaden eligibility.

e As of March 26, the USD/VND rate eased slightly at commercial banks, with selling rates around VND26,311/USD, down
about VND4, while the free market rate remained elevated at VND27,190-27,240/USD.

e CIlI: Received construction site clearance in Thu Thiem, unlocking ~96ha of land bank acquired over 10 years ago at low
cost, marking a key inflection point for project monetization.

e MSR: The company set a 2026 plan with revenue growth of 60—-68% YoY, EBITDA growth of 33-45% YoY, and net profit of
VND50bn—VND300bn (USD1.9mn-USD11.5mn), indicating a solid rebound driven by favorable tungsten prices and
improved operations.

e TCX: The company approved an international loan of USD488mn and finalized a large cash dividend plan, reflecting elevated
capital needs alongside continued shareholder returns.

e LPBS: The company proposed a credit facility of VND6.8tn (USD261mn) from LPBank to support business expansion, with
a 2026 plan targeting revenue of VND3.8tn (USD146mn) and pre-tax profit of VND1.7tn (USD65mn), implying strong growth.

Tuesday, March 24 us March 2026 Manufacturing PMI and Services PMI

Speeches by the Fed Vice Chair and other Fed

Friday, March 27 us officials
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Figure 12: MONEY MARKET PERFORMANCE
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Figure 13: SBV POLICY RATES

Vietnam Gov't Bond 5 Year

(%lyear) 4.06
Vietnam Interbank Overnight

Rate (%/year) 5.55
Vietnam Interbank 1M Rate

(%lyear) 7.68
USD/VND 26349
DXY 99.33
US Gov't Bond 10 Year

(%lyear) 4.33
US Gov't Bond 3 Year

(%lyear) 3.87

0.2

30.6

-10.5

0.0
-0.1
-0.7

-0.7

8.4

-34.3

4.1

-0.9
1.7
6.9

11.0

24.8

236.4

-6.9

-0.2
1.0
3.9

9.4

76.0

27.6

72.6

-2.7
-4.7
0.4

-3.0

Source: BLOOMBERG, VNDIRECT RESEARCH

8

7

6

5

4

3

2

1

0
0 0 OO OO OO O O d d d N AN OMOM T I IO IO ©
oo H NN NN NN NN NN NNNANN
dddddddadadaNaddadoaaaaoAA
M 0 Hd O© A < ONIN~N N O MM A O A I O N
O O O O 1 OO 0O 0O +d O« 0O 0O OO0 +H o o o

Refinancing rate e Discount rate

Source: BLOOMBERG, VNDIRECT RESEARCH

Figure 14: INTERBANK INTEREST RATES

Figure 15: SBY OMO NET INJECTION/WITHDRAWAL
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Figure 16: GOVERNMENT BOND YIELDS

Figure 17: EXCHANGE RATE
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Figure 21: COMMODITY MARKET Figure 18: GOLD PRICE
PERFORMANCE
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Market Closing Adjusted Total
cap 3M ADTV Foreign Room  price target price share Dividend TTM Current
(USDmn) (USDmn) (VND) (VND) return (%) Yield (%) P/E P/B
Aviation
ACV 6,132 5.5 2,879 45,100 73,300 63.7% 1.2% 14.9 2.3 17%
AST 121 0.0 4 71,000 85,400 23.8% 3.5% 12.9 5.4 45%
HVN 2,604 2.0 562 22,050 43,400 99.7% 2.8% 8.6 11.4
VJc 3,435 10.1 808 153,000 113,600 -25.1% 0.7% 40.6 3.6 10%
Consumer
BAF 397 3.9 185 34,450 37,200 8.0% 63.8 2.6 3%
DGW 366 5.9 99 43,600 49,600 14.9% 1.1% 17.5 2.8 17%
FRT 1,025 3.4 164 158,600 150,300 -5.0% 0.2% 34.0 5.2 26%
MCH 7,246 2.4 2,517 147,500 147,000 1.0% 1.4% 28.6 10.6 46%
MWG 4,414 27.7 7 79,200 96,300 22.9% 1.3% 16.6 3.6 23%
PNJ 1,437 8.7 1 111,000 109,900 -0.1% 0.9% 13.7 2.9 23%
QNS 670 0.3 271 48,000 53,400 15.4% 4.2% 7.9 14 18%
SAB 2,178 2.9 906 44,750 59,900 38.3% 4.5% 13.4 2.7 20%
VHC 498 34 397 58,500 71,300 25.3% 3.4% 9.6 1.4 15%
VNM 4,926 19.9 2,513 62,100 74,800 25.0% 4.6% 15.4 4.2 27%
Financials
ACB 4,640 13.8 124 23,800 31,300 35.2% 3.7% 7.8 13 18%
BID 10,526 18.6 1,367 39,500 47,200 20.6% 1.1% 9.3 1.7 19%
CTG 10,037 23.4 472 34,050 49,000 44.8% 0.9% 7.6 15 21%
HDB 4,730 19.0 202 24,900 39,500 61.2% 2.6% 7.0 1.6 25%
LPB 4,739 3.0 203 41,800 33,400 -14.1% 6.0% 10.9 2.6 25%
MBB 7,948 315 1 26,000 32,900 28.5% 1.9% 7.8 1.5 22%
STB 4,450 33.8 751 62,200 45,700 -25.5% 1.0% 19.7 2.0 10%
TCB 8,283 17.8 0 30,800 40,300 34.1% 3.2% 8.6 13 16%
TPB 1,700 9.4 96 16,150 17,800 16.1% 5.9% 6.1 11 18%
VCB 18,520 29.1 1,770 58,400 69,300 19.4% 0.8% 13.9 2.1 17%
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Market Closing Adjusted Total
cap 3M ADTV Foreign Room  price targetprice share Dividend TTM Current
(USDmn) (USDmn) (USDmn) (VND) (VND) return (%) Yield (%) P/E P/B
VIB 2,229 4.4 2 17,250 23,600 40.4% 3.6% 8.1 1.3 16%
VPB 7,919 23.5 405 26,300 37,100 43.0% 1.9% 8.7 1.2 15%

Garments & Textiles

MSH 157 1.0 67 36,850 40,600 21.0% 10.9% 6.8 2.2 33%
TCM 96 1.6 1 22,500 29,800 34.7% 2.2% 104 1.0 10%
Industrials
BCM 2,078 3.3 687 52,900 68,600 31.8% 2.1% 15.9 24 16%
GMD 1,250 6.2 94 77,200 72,000 -4.1% 2.6% 21.1 25 12%
HAH 344 6.0 84 53,700 55,400 4.6% 1.4% 7.8 2.0 29%
VSC 340 8.6 161 23,950 19,100 -18.2% 2.1% 26.3 1.7 7%
IDC 674 6.6 233 46,800 45,600 0.6% 3.2% 9.2 2.7 32%
KBC 1,033 7.0 405 28,900 30,000 5.1% 1.3% 11.9 11 10%
PHR 306 2.0 108 59,500 68,400 17.2% 2.3% 17.0 2.0 13%
VTP 411 3.6 182 88,900 129,200 46.5% 1.2% 311 6.1 21%
Materials
DGC 788 154 334 54,700 128,300 140.0% 5.5% 7.3 1.4 20%
HPG 7,676 49.2 2,067 26,350 30,000 15.0% 1.1% 13.1 1.6 13%
Oil & Gas
BSR 5,226 24.4 2,454 27,500 16,700 -37.7% 1.6% 26.5 2.3 9%
GAS 7,555 15.2 3,532 82,500 78,400 -2.5% 2.5% 17.4 3.0 18%
OoIL 612 5.9 39 15,600 14,800 -3.5% 1.6% 45.5 1.5 3%
PLX 1,992 18.0 102 41,300 47,700 18.4% 2.9% 22.0 2.0 10%
PVD 733 12.8 273 34,750 32,600 1.0% 7.2% 21.0 1.1 6%
PVS 819 18.1 278 42,200 41,800 0.6% 1.6% 11.7 1.4 13%
PVT 387 8.7 140 21,700 23,400 8.9% 1.0% 9.8 1.2 13%

Petrochemicals

DPM 759 10.5 335 29,400 22,700 -19.9% 2.9% 195 1.8 10%

DCM 913 8.7 370 45,450 40,000 -7.6% 4.4% 14.2 2.2 16%
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Market Closing Adjusted Total
cap 3M ADTV Foreign Room  price targetprice share Dividend TTM Current
(USDmn) (USDmn) (USDmn) (VND) (VND) return (%) Yield (%) P/E P/B
DDV 152 2.4 72 27,400 39,700 48.2% 3.3% 6.3 1.8 31%
PLC 71 1.3 34 23,100 34,100 49.8% 22% 1375 1.5 1%
Power
POW 1,554 9.9 775 14,550 14,400 0.1% 1.1% 17.6 1.2 7%

Property & Power

HDG 430 2.9 132 30,600 37,400 23.9% 1.6% 16.0 17 11%

PC1 435 7.6 148 27,900 26,500 -5.0% 0.0% 12.4 1.8 15%

REE 1,457 2.2 0 70,900 76,600 9.4% 1.4% 15.2 1.8 13%
Property

DXG 597 9.0 179 14,150 18,300 43.5% 14.1% 61.3 1.1 2%

KDH 1,101 6.0 230 25,850 41,800 62.8% 1.1% 29.5 1.6 5%

NLG 540 3.8 48 29,300 42,200 45.6% 1.6% 20.0 11 6%

VHM 16,243 33.8 6,874 104,200 93,600 10.2 1.8 19%

VRE 2,272 10.8 841 26,350 32,000 25.4% 4.0% 9.3 1.2 14%
Technology

FPT 4,978 44.3 781 77,000 118,200 54.8% 1.3% 14.0 3.6 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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Thanh Hoa City, Thanh Hoa
T: +84 90 3255 202

F: NA

vndirect.comyn

The 90th Pasteur Building

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

F: +84 28 3914 6924

34 floor STS Building, 11B Hoa Binh

Ninh Kieu City, Can Tho
T: +84 710 3766 959
F: NA

18" floor Bagamex Tower
Thu Dau Mot City, Binh Duong

T: +84 27 4222 2659
F: +84 27 4222 2660

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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