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Close (pts) 1,229.8 221.0 90.6 : % i : it ducts f
1 Day change (%) 67% 720 8.2% S_tocks collapse as US imposes 46% import tariff on products from
1 Month change 61%  -7.3%  -8.9% //€nam
1 Year change -3.3% -9.4% -0.6%  The VN-Index plunged on Thursday by 6.7% to 1,229.8, the sharpest one-day
drop since the index began in 2000. Market liquidity surged, with total trading
Value (USDmn) 534 24 16  value rising 143.3% compared to Wednesday to VND38.3tn (USD1.49bn). The
Gainers 13 13 54 HNXIndex followed a similar pattern, posting a loss of 7.2% to close at 220.9.
=i e - 356 The stock market sold-off following the announcement of a surprisingly high
Unchanged 27 80 474 retaliatory tariff rate by the US on Vietnamese goods. The market's negative
VN-INDEX reaction is understandable, given the substantial impact the new tariff could
have on the Vietnamese economy if no changes are made going forward. US
1,305.3 President Donald Trump today imposed a 46% import tariff on products from
Vietnam as part of a new global tariff package, which will take effect on April 9.
1,280.0
All sectors declined today, led by Telecommunications (-13.4%), Industrial
1,254.7 Goods & Services (-10.5%), Food & Beverage (-7.5%), Automobiles & Parts (-
7.7%) and Financial Services (-7.3%).
1,229.4 . . ) .
' & Almost all stocks hit their floor prices today. Top laggards included VCB (-
%@;i’;ﬁvzz‘:g;\f%\f\thf%riuf;ii{f@ijyi@%ff\q“\ 6.9%), BID (-6.9%), VIC (-6.9%) and CTG (-6.9%).
Foreign investors net sold today with VND3.72tn (USD145.1mn), with selling
HNX-INDEX momentum focused on MBB (VND691.8bn, USD27.0mn), TPB (VND355.3bn,
231.7 USD13.9mn), FPT (VND339.3bn, USD13.2mn), and VNM (VND309.3bn,
USD12.1mn), while foreigners mainly bought VCG (VND26.1bn, USD1.0mn),
2975 VRE (VND20.8bn, USD800,000), and VIX (VND19.4bn, USD800,000).
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Commentator(s):

Hinh Dinh — Head of Strategic
hinh.dinh@vndirect.com.vn
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China Shanghai ndex ~ -02%  03% 11¢ 11  93%  30% 79.777 1.6% 9649  0.1%  -0.9%
India NSE500 Index -0.1% 51% 235 36 153% 1.2% 9,281 6.4% -13,637 2.3% -2.3%
Indonesia JClIndex 06% -8.0% N/A 1.8 13.4% 4.4% 621 6.8% -1,830 -1.6% -4.9%
Singapore FSTAS Index -03% 36% 378 1.2 8.3% 4.6% 951 2.4% N/A 0.8% 0.9%
Malaysia FBME Index 05%  99% 148 13  88%  41% 498 3.5% 0 05% 7.0%
Philippines PCOMP Index  -14%  22% 102 1.1 11.0%  33% 97 5.8% -214 14%  -1.1%
Thailand SET Index -09% -17.0% 155 1.1 6.9% 3.9% 1,154 1.6% -1,084 0.9% 6.7%
Vietnam VN-Index 6.7% 29% 147 1.7 12.9% 1.9% 557 2.4% -1,189 0.8% -3.1%
3-Apr
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Macro Note

Hitting the reciprocal tariff button: A severe blow

The imposition of reciprocal tariffs by the Trump administration today
constitutes a significant recalibration of US trade policy, shaking global financial
markets. This action introduces substantial tariff burdens, notably a 54%
effective rate on Chinese imports (including previously announced tariffs), 45%
on EU imports (including previously announced tariffs), and 46% on
Viethamese imports.

Exemptions for Canada and Mexico, predicated on existing IEEPA directives
related to fentanyl and migration, maintain a tiered tariff structure: 0% for
USMCA-compliant goods, 25% for non-compliant goods, and 10% for specific
energy/potash products. A potential IEEPA order termination would result in a
12% tariff on non-compliant goods, preserving USMCA's preferential treatment.

Specific exclusions from the newly imposed tariffs, including items under 50
USC 1702(b), existing Section 232 tariff-affected goods, strategic materials,
potential future Section 232 items, bullion, and domestically scarce minerals,
are noteworthy. While these exclusions mitigate the immediate impact of the
46% tariff on Vietnam, pre-existing duties remain applicable.

The announced 46% tariff is projected to introduce significant headwinds to
Vietnam's trade position, given its USD104.6bn trade surplus with the US and
23.2% US export growth. A comprehensive analysis will be disseminated to our
readers shortly.

Commentator(s):

£
Hang Le - Analyst

Hang lethu3@vndirect.com.vn
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Sectors Index Price PIE /- Real Estate (+1.9%), Financials (+1.0%), and Energy (+0.9%) rose,
(il B Watl) 10 chd - “ while Consumer Discretionary (-1.1%), IT (-0.3%), and Consumer
Consumer Discretionary 32 -1.1% 255 33 . A
BT S 75 01% 387 27 Staples (-0.1%) lost ground today. Top index movers included NAF
Energy 25 0% 475 13 (+6.3%), PGI (+0.9%), DTL (+3.3%), S4A (+1.4%), and BTT (+4.0%). Top
Financials 45.8 1.0% 107 1.7 . .
Health Care 07 0 197 ,, Index laggards consisted of VCB (-6.9%), BID (-7.0%), VIC (-7.0%), CTG
Industrials 90 05% 227 20 (-6.9%), and VHM (-7.0%).
IT 36 -0.3% 21.0 53
Materials 83 0.5% 19.6 1.7
Real Estate 14.7 1.9% 344 1.7
Utilities 553 0.6% 16.6 21

Source: Bloomberg
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Commodity prices

-5.0% -0.4% -20. 3%
Brent Crude -4.7% -0.2% -20.0%
JKM LNG -1.8% -5.1% 40.3%
Henry Hub LNG -2.2% -9.5% 39.0%
NW Thermal Coal 2.0% 3.3% 144.8%
Singapore Platt FO 1.3% -6.2% -5.3%
Precious Metals % dod % mom % yoy

-1.5% 6.6% 34.8%
Domestic SJC Gold 0.0% 9.3% 24.3%
Silver -5.5% 2.2% 21.0%
Platinum -2.3% -1.7% 2.3%
Tungsten 0.0% 4.3% 15. 9%
Copper -2.6% 7.3% 17.1%
Aluminum -0.8% -5.9% 5.0%
Nickel -0.9% 3.2% -6.5%
anc -0.9% -2.0% 9.2%
Lead NA NA NA
Steel -0.1% -2.7% -7.9%
Iron Ore -0.4% -0.9% -3.6%
Agriculture % dod % mom % yoy
Rice 0.2% -0.7% -19.8%
Coffee (Arabica) -2.4% -3.3% 86.4%
Sugar -2.0% 5.4% -13.6%
Cocoa 5.3% 16.9% -0.8%
Palm Qi -0.6% 2.4% NA
Cotton -4.4% 1.0% -27.2%
Dry Milk Powder -0.6% -15.8% 10.4%
Wheat -2.4% -1.1% -5.4%
Scybean -2.1% 1.0% -14.7%
Cashews NA -6.5% 2.9%
Rubber -1.2% -9.4% -2.9%
Urea -4.6% -20.5% 3.3%
Livestock % dod % mom % yoy
Live Hogs 0.1% 4.5% 1.0%
Cattle 0.6% 6.4% 15.7%

Source: Bloomberg
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Market Value Drivers

VN-INDEX CURRENT P/B
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AVIATION
ACV 7,156 1.8 3,265 84,800 136,200 60.6% 0.0% ADD 15.8 18% HOLD
vJic 1,856 21 319 88,400 113,600 35.9% 0.0%  33.6 2.8 9% HOLD
Simple Avg 4,506 1.9 1,792 48.2% 0.0% 33.6 9.3 13%
CONGLOMERATE
VIC 8,329 7.7 3,282 56,200 45,600 -16.7% 0.0% 17.6 15 10% HOLD
CONSTRUCTION
CTD 309 4.6 0 79,800 101,700 28.7% 1.3% 215 0.9 4% ADD
HHV 191 4.0 81 11,400 14,800 29.8% 0.0% 114 0.5 5% HOLD
Simple Avg 250 4.3 40 29.3% 0.6% 16.5 0.7 5%
CONSUMER
BAF 351 4.1 127 29,800 33,300 11.7% 0.0% 17.0 24 13% HOLD
DGW 303 1.8 92 35,650 48,600 37.8% 14% 175 2.6 16% HOLD
IMP 251 0.4 65 42,100 51,300 21.9% 0.0%  22.6 3.0 14% HOLD
MWG 3,099 13.6 101 54,700 80,400 47.0% 0.0% 215 2.9 15% ADD
PNJ 1,006 2.1 14 76,800 115,100 51.4% 1.5% 12.2 2.3 20% ADD
QNS 628 0.6 234 44,100 55,100 31.6% 6.6% 5.7 1.4 25% HOLD
VHC 509 2.1 384 58,500 85,000 48.4% 3.1% 10.4 1.5 14% HOLD
VNM 4,577 8.2 2,291 56,500 74,800 39.2% 6.8% 14.0 3.7 26% ADD
SAB 2,279 1.7 924 45,850 59,900 30.6% 0.0% 13.7 2.5 18% ADD
Simple Avg 1,341 4.1 413 36.1% 2.4% 15.1 2.5 18%
FINANCIALS
ACB 4,181 7.3 0 24,150 34,100 44.7% 3.5% 6.4 1.3 22% ADD
BID 9,798 5.2 1,212 36,000 42,700 18.6% 0.0% 9.9 1.8 20% HOLD
CTG 8,128 11.0 262 39,050 43,500 13.6% 2.2% 8.3 14 19% HOLD
HDB 2,831 9.7 9 20,900 34,900 67.0% 0.0% 5.7 1.3 26% ADD
LPB 3,566 4.3 150 30,800 33,400 8.4% 0.0% 9.5 18 25% HOLD
MBB 5,357 14.4 0 22,650 28,600 30.6% 4.3% 6.1 1.2 22% ADD
OoCB 1,008 1.2 25 10,550 13,400 27.0% 0.0% 8.2 0.8 11% ADD
SSi 1,871 19.7 0 24,600 31,100 26.4% 0.0% 16.3 1.8 11% HOLD
STB 2,671 14.9 216 36,550 45,700 25.0% 0.0% 6.8 1.3 20% ADD
TCB 7,106 13.9 0 25,950 31,100 19.8% 0.0% 8.5 1.3 16% ADD
TPB 1,362 9.2 57 13,300 21,000 57.9% 0.0% 5.8 0.9 17% ADD
VCB 19,530 6.8 954 60,300 73,300 21.6% 0.0% 14.9 2.6 19% ADD
VIB 2,148 7.3 0 18,600 23,600 26.9% 0.0% 7.8 1.3 18% ADD
VPB 5,489 11.7 288 17,850 24,500 37.3% 0.0% 9.0 1.0 11% ADD
Simple Avg 5,361 9.8 227 30.3% 0.7% 8.8 1.4 18%
GARMENT & TEXTIILE
MSH 159 0.6 70 54,600 54,100 2.0% 4.2% 9.5 23 25% HOLD
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TCM 136 2.8 0 34,450 55,200 60.2% 0.0% 13.5 1.6 12% HOLD
Simple Avg 147 1.7 35 31.1% 2.1% 11.5 1.9 19%
INDUSTRIALS
BCM 2,824 1.4 904 70,400 82,800 18.8% 1.2% 33.3 3.7 11% ADD
BMP 374 1.0 66 115,500 140,000 31.6% 10.4% 11.1 3.3 34% ADD
GMD 853 2.7 66 52,400 73,700 44.0% 3.4% 14.2 1.8 13% HOLD
HAH 250 4.5 43 49,700 55,900 14.5% 2.0% 9.8 1.8 21% ADD
VSC 192 1.9 90 16,500 19,100 18.8% 3.0% 13.6 1.0 9% HOLD
IDC 622 1.8 178 48,600 62,700 34.2% 5.2% 8.0 2.9 38% ADD
KBC 817 5.8 242 27,450 30,000 9.3% 0.0% 49.5 1.1 2% HOLD
PHR 308 15 98 58,600 65,300 16.6% 5.1% 18.4 2.1 13% HOLD
PTB 138 0.3 6 53,000 79,650 52.2% 1.9% 9.6 1.2 13% ADD
SCS 237 1.0 31 64,400 85,000 38.3% 6.3% 8.8 4.6 53% HOLD
SzC 271 &8 48 38,900 42,700 13.9% 4.1% 231 2.3 12% ADD
VTP 590 3.6 250 125,000 126,500 2.4% 1.2% 53.3 9.6 18% HOLD
Simple Avg 623 2.4 168 24.5% 3.7% 211 2.9 20%
MATERIALS
DGC 1,331 6.3 446 90,400 143,600 63.9% 5.1% 12.2 2.6 22% HOLD
HPG 6,285 23.3 1,747 25,350 30,000 18.3% 0.0% NA 1.4 11% HOLD
HSG 390 4.0 162 16,200 26,000 60.5% 0.0% NA 0.9 5% HOLD
NKG 245 4.1 109 14,150 12,600 55.5% 0.0% NA 0.8 8% HOLD
Simple Avg 2,063 9.4 616 49.6% 1.3% 12.2 1.4 12%
OIL & GAS
BSR 2,163 2.4 1,054 18,000 28,400 61.9% 4.1% N/A 1.0 N/A HOLD
GAS 5,675 2.0 2,683 62,500 85,000 30.3% 4.8% 14.2 24 17% ADD
OIL 421 0.6 0 10,500 14,600 40.7% 1.7% 33.2 1.0 3% ADD
PLX 1,842 2.2 49 37,400 46,100 25.1% 1.9% 16.5 1.8 11% ADD
PVD 444 3.4 181 20,600 30,900 50.0% 0.0% 16.8 0.7 5% HOLD
PVS 517 3 165 27,900 45,800 67.8% 3.6% 12.5 1.0 8% ADD
PVT 318 1.7 119 23,050 33,000 47.5% 4.3% 7.5 1.1 15% ADD
Simple Avg 1,626 2.2 607 46.2% 2.9% 16.8 1.3 10%
PETROCHEMICALS
DPM 498 3.8 202 32,850 36,900 18.4% 6.1% 23.9 1.2 5% HOLD
DCM 631 2.5 278 30,750 37,300 21.3% 0.0% 12.8 1.6 13% ADD
PLC 67 0.4 33 21,400 30,800 53.6% 9.7% 40.0 1.4 3% ADD
Simple Avg 399 2.2 171 31.1% 5.2% 25.6 1.4 7%
POWER
NT2 208 0.4 75 18,600 27,100 56.8% 11.1% 74.0 1.3 2% HOLD
POW 1,085 3.2 492 11,950 14,900 24.7% 0.0% 224 0.9 4% ADD
Simple Avg 646 1.8 283 40.8% 5.6% 48.2 1.1 3%
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Market ~ 3M Foreign Closing  Adjusted Total
Ticker cap ADTV Room price target priceé  ghareholder

Dividend TT™M Curre ROE  Recom-
yield (%) P/E nt P/B mendation

(US$m) (US$m) (US$m) (VND) (VND) return (%)

POWER & PROPERTY

HDG 318 2.6 97 24,400 34,100 41.8% 2.0% 14.2 13 9% ADD
PC1 293 18 101 21,100 35,300 67.3% 0.0% 18.2 14 8% ADD
REE 1,207 2.0 0 66,100 72,900 11.8% 1.5% 15.6 1.6 11% ADD
Simple Avg 606 2.1 66 40.3% 1.2% 16.0 14 9%
PROPERTY

DXG 501 6.6 150 14,850 18,200 22.6% 0.0% 43.4 11 3% HOLD
KDH 1,166 2.9 164 29,750 41,300 53.9% 0.0% 37.7 1.7 5% ADD
NLG 479 35 60 32,100 46,200 46.4% 2.4% 25.3 13 5% ADD
VHM 7,849 13.9 2,940 49,300 48,800 10.1% 0.0% 6.7 1.0 17% ADD
VRE 1,651 6.7 503 18,750 20,200 7.7% 0.0% 10.4 1.0 10% ADD
DXS 148 0.5 44 6,590 7,000 6.2% 0.0% N/A 0.6 2% HOLD
Simple Avg 2,329 6.7 763 28.1% 0.5% 24.7 1.2 8%
TECHNOLOGY

FPT 6,472 27.4 423 113,500 196,600 75.1% 1.8% 211 5.6 29% 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 offers, 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
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5 Nguyen Du str,
Nam Dinh City, Nam Dinh
T: +84 22 8352 8819

F: NA



