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Figure 1: INDEX PERFORMANCE

Stock market

VN-Index rose 1.1%, Oil & Gas and Real Estate led gains

The VN-Index rose 1.1% to 1,874.9 on Tuesday, up 20.8 points, as large-cap
stocks drove the index higher. Market breadth turned negative, with 92
advancers vs 207 decliners and 57 unchanged, indicating profit-taking
pressure remained broad-based in mid- and small-cap stocks while capital
concentrated in large caps.

The VN30 rose 0.9% to 2,032.3, supported by large-cap stocks, while the HNX-
Index fell 1.0% to 247.4. HOSE matched value rose 11.7% DoD to VND18.9tn
(USD719.0mn), remaining above the 20-session average.

Six out of 17 sectors advanced. Oil & Gas led gains, rising 4.2%, followed by
Real Estate up 3.3%, supporting the index. Industrial Goods & Services rose
1.5%, Utilities gained 0.8% and Technology increased 0.6%. On the downside,
Telecommunications fell 1.5%, Chemicals declined 1.2%, Construction &
Materials fell 1.2%, Insurance dropped 1.0%, Healthcare declined 1.0%, Basic
Resources fell 0.8%, Financial Services declined 0.5%, Food & Beverage fell
0.3%, Banking edged down 0.2%, Retail declined 0.2% and Travel & Leisure
slipped 0.2%.

Foreign investors recorded net selling of VND997.1bn (USD38.0mn) on HoSE.
ACB recorded the largest net outflow at VND426.4bn (USD16.0mn), followed
by HPG at VND284.6bn (USD11.0mn), FPT at VND133.9bn (USD5.0mn), VCB
at VND87.4bn (USD3.0mn) and KDH at VND71.7bn (USD3.0mn). On the buy
side, flows concentrated in POW with net buying of VND143.0bn (USD5.0mn),
followed by VHM at VND69.2bn (USD3.0mn), PVT at VND68.5bn (USD3.0mn),
VRE at VND51.1bn (USD2.0mn) and VIC at VND44.1bn (USD2.0mn).

Figure 2: SECTOR PERFORMANCE
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e US: March factory orders rose 3.7% YoY and 1.5% MoM (February: +0.3%). This marked the largest monthly gain since
November and well above the 0.5% forecast, driven by strong electronics demand tied to Al investment. The trade deficit
narrowed to USD57.3bn (February: USD60.5bn), with exports at USD314.8bn and imports at USD372.1bn.

e EU: The S&P Global eurozone manufacturing PMI rose to 52.2 in April (March: 51.6). Raw material stockpiling ahead of
supply chain disruption fears lifted the index, as new orders grew at the fastest pace in four years. Business confidence fell
to its lowest since the end of 2024.

e IMF: Managing Director Kristalina Georgieva noted the global economy remains on a growth path but faces meaningful
downside risks if Middle East tensions persist into 2027. If oil prices rise to USD125.0 per barrel, the IMF's reference forecasts
of 3.1% growth and 4.4% inflation would no longer hold. This underscores the importance of timely de-escalation and
coordinated policy action.

e Moody's upgraded Vietnam's credit outlook to Positive from Stable, affirming the Ba2 rating. The revision reflects the agency's
increased confidence in Vietham's institutional reform trajectory and administrative streamlining since end-2024. Moody's
cited progress in governance and regulatory efficiency as key drivers, suggesting Vietnam is on a credible path toward a
potential rating upgrade over the medium term.

e Prime Minister Le Minh Hung chaired the regular April Cabinet meeting on May 4, focusing on the socioeconomic assessment
for the first four months of the year, public investment disbursement progress and key priorities for May.

e Atthe May 4 Cabinet meeting, Deputy Prime Minister Nguyen Van Thang commended the State Bank of Vietnam for directing
commercial banks to cut lending rates and called for rates to be kept as low as possible to support businesses and the
broader economy.

e MSN: 1Q26 net profit reached a record VND2.0tn (USD80.0mn), up 100.0% YoY. Preliminary first half of 2026 guidance
points to net revenue of VND51.5tn (USD2.1bn), up 38.0% YoY, and net profit of VND4.6tn (USD184.0mn), up 76.0% YoY.
WinCommerce revenue is expected to grow 27.0% YoY on like-for-like growth and 700 new store openings, while net profit
margin is expected to improve by 120 basis points to 1.5%.

e MSR: 1Q26 net profit reached a record VND537.0bn (USD21.5mn) against a net loss of VND222.0bn (USD8.9mn) in 1Q25.
This was driven by higher tungsten prices and improved operational efficiency. Preliminary 2Q26 net profit guidance is
VND690.0bn (USD27.6mn). The company expects acceleration from Q3 after the mining license is adjusted to 28.0mn
tonnes.

e PLX: 1Q26 net revenue rose 45.0% YoY to VND98.7tn (USD3.9bn). However, the company recorded a net loss of
VNDG662.0bn (USD26.5mn) against a net profit of VND211.0bn (USD8.4mn) in 1Q25 as gross margin narrowed to 3.7%
(1Q25: 5.5%).

Monday, May 4, 2026 Vietnam 4M26 Vietnam Socio-Economic Report

Friday, May 8, 2026 us April Non-Farm Payrolls and Unemployment Rate
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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 5: TOP 10 NET BUYING (DAILY) Figure 6: TOP 10 NET SELLING (DAILY)
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Figure 7: GLOBAL INDEX PERFORMANCE
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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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Figure 12: MONEY MARKET PERFORMANCE Figure 13: SBV POLICY RATES
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Figure 14: INTERBANK INTEREST RATES Figure 15: SBV 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 PERFORMANCE Figure 18: GOLD PRICE
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Figure 20: IRON ORE PRICE
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Market Closing Adjusted Total
cap 3M ADTV Foreign Room  price target price share Dividend TTM Current
(USDmn) (USDmn) (USDmn) (VND) (VND) return (%) Yield (%) P/B
Aviation
ACV 6,095 2.3 2,867 44,800 73,300 64.8% 1.2% 15.0 2.3 17%
AST 120 0.0 4 70,300 85,400 25.0% 3.6% 10.8 4.6 47%
HVN 2,641 1.3 572 22,350 43,400 97.0% 2.8% 8.8 11.7
VJc 4,067 8.2 959 181,000 113,600 -36.7% 0.6% 41.0 4.3 10%
Consumer
BAF 415 2.9 195 35,950 37,200 3.5% 56.8 2.7 4%
DGW 365 4.5 92 43,500 49,600 16.3% 2.3% 14.9 2.6 19%
FRT 963 2.6 162 148,900 150,300 1.2% 0.2% 27.7 5.7 28%
MCH 6,637 2.0 135,000 147,000 10.4% 1.5% 25.5 10.2 42%
MWG 4,729 24.8 6 84,800 96,300 14.7% 1.2% 15.2 3.5 25%
PNJ 1,310 6.8 6 67,400 109,900 64.0% 1.0% 9.9 2.4 28%
QNS 645 0.2 263 46,200 53,400 19.9% 4.3% 7.6 1.3 18%
SAB 2,292 1.6 951 47,050 59,900 33.7% 6.4% 12.9 2.7 21%
VHC 532 2.7 428 62,400 71,300 17.5% 3.2% 9.4 1.4 16%
VNM 4,850 135 2,481 61,100 74,800 27.1% 4.7% 13.9 3.9 28%
Financials
ACB 4,409 11.7 133 22,600 31,300 42.3% 3.8% 7.1 1.2 18%
BID 11,212 13.1 1,520 40,550 47,200 17.5% 1.1% 9.2 1.6 18%
CTG 10,413 13.7 497 35,300 49,000 39.7% 0.9% 7.2 15 22%
HDB 5,019 14.3 263 26,400 39,500 52.1% 2.4% 7.2 1.6 25%
LPB 5,457 2.8 224 48,100 33,400 -24.3% 6.2% 12.9 2.9 23%
MBB 7,939 23.3 22 25,950 32,900 28.7% 1.9% 7.5 1.5 21%
STB 4,769 23.0 838 66,600 45,700 -30.5% 0.9% 16.4 2.0 8%
TCB 8,962 16.0 0 33,300 40,300 24.0% 3.0% 9.1 13 16%
TPB 1,712 7.9 94 16,250 17,800 15.4% 5.9% 6.1 1.0 18%
VCB 19,010 21.0 1,884 59,900 69,300 16.4% 0.8% 13.9 2.1 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
VIB 2,062 4.0 2 15,950 23,600 53.6% 5.6% 7.2 1.1 16%
VPB 8,437 16.7 458 28,000 37,100 34.3% 1.8% 8.4 1.3 16%

Garments & Textiles

MSH 154 0.8 65 36,100 40,600 23.5% 11.1% 6.6 2.1 33%
TCM 97 1.2 2 22,900 29,800 32.3% 2.2% 111 1.0 10%
Industrials
BCM 2,095 1.8 693 53,300 68,600 30.8% 2.1% 16.4 25 16%
GMD 1,257 6.2 91 77,600 72,000 -4.6% 2.6% 18.9 24 13%
HAH 364 4.9 78 56,700 55,400 -0.9% 1.4% 7.9 2.1 29%
VSC 305 7.6 146 21,450 19,100 -8.6% 2.3% 29.3 1.6 6%
IDC 646 5.0 209 44,800 45,600 5.1% 3.3% 9.1 25 31%
KBC 1,232 4.8 489 34,450 30,000 -11.8% 1.1% 21.0 1.3 7%
PHR 328 1.1 116 63,800 68,400 9.3% 2.1% 13.1 2.0 16%
VTP 433 1.9 193 65,900 129,200 97.3% 1.2% 31.3 6.2 21%
Materials
DGC 764 12.1 327 53,000 128,300 147.7% 5.7% 8.2 13 17%
HPG 7,959 44.8 2,092 27,300 30,000 11.7% 1.8% 9.9 15 16%
Oil & Gas
BSR 5,087 21.0 2,420 26,750 16,700 -35.9% 1.6% 10.2 2.2 9%
GAS 7,121 9.5 3,335 77,700 78,400 3.5% 2.6% 16.2 2.7 18%
OIL 581 4.7 36 14,800 14,800 1.7% 1.7% 43.1 1.5 3%
PLX 1,894 11.7 103 39,250 47,700 24.6% 3.1% 28.7 1.9 10%
PVD 697 9.6 266 33,000 32,600 6.4% 7.6% 15.7 1.1 7%
PVS 785 13.8 259 40,400 41,800 5.1% 1.6% 10.7 13 13%
PVT 424 9.5 152 23,750 23,400 -0.5% 1.0% 9.8 1.2 13%

Petrochemicals

DPM 686 10.8 304 26,550 22,700 -11.2% 3.3% 15.7 1.6 10%
DCM 857 9.9 337 42,600 40,000 -1.4% 4.7% 11.0 2.0 19%
8
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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 146 2.0 66 26,300 39,700 54.4% 3.4% 6.1 1.7 31%
PLC 69 0.8 33 22,500 34,100 53.8% 2.2% 133.9 1.5 1%
Power
POW 1,590 9.9 775 14,550 14,400 0.1% 1.1% 17.6 1.2 7%

Property & Power

HDG 360 2.9 109 25,600 37,400 48.0% 2.0% 14.2 14 10%
PC1 299 8.6 101 19,150 26,500 38.4% 0.0% 8.6 1.2 15%
REE 1,251 3.0 0 60,800 76,600 27.6% 1.6% 12.5 1.6 13%
Property
DXG 649 9.8 193 15,350 18,300 32.2% 13.0% 72.2 1.2 2%
KDH 1,040 4.6 230 24,400 41,800 72.5% 1.2% 24.4 15 6%
NLG 498 3.7 45 27,000 42,200 58.0% 1.7% 20.0 1.0 6%
VHM 23,588 26.7 9,915 151,200 93,600 9.6 24 28%
VRE 3,038 7.8 1,106 35,200 32,000 -6.1% 3.0% 11.6 1.6 15%
Technology

FPT 4,807 37.7 862 74,300 118,200 60.4% 1.3% 131 3.2 27%
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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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