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Close (pts) 1,701.7 2579 119.1
1 Daychange (% 06% 0.8% 0.1% , : .
1 M;:l; :::: (E ) 38% 3 Df'-; =no  The VN-Index opened higher on Monday, breaking through the 1,700-point
1 Year ch : T 83 2; ., level at the start of the session, mainly driven by Vingroup-related stocks.
carchange ELEE L " The VN-Index traded in positive territory throughout the session, closing up
YD IF”E'Q””W (USDmn) (4.834) 0.6% at 1,701.7. Market liquidity declined, with total trading value falling
Trading Value (USDmn) 789 a7 20 12.0% compared to Friday to VND16.1tn (USD610.7mn). However, the HNX
Gainers 106 56 153 Index posted a loss of 0.7% to close at 257.9.
b“:rs . 188 % "1 Vingroup-related stocks, including VPL (+6.9%), VIC (+3.7%), VHM (+2.7%)
ehang and VRE (+1.9%), rose, helping the VN-Index break above the 1,700-point
VN-NDEX level. VPL (+6.9%) hit its ceiling price today. The Ho Chi Minh City Stock
Exchange (HoSE) announced that VPL shares have been removed from the
1,710.5 list of securities ineligible for margin trading. VPL has been listed since May
13, 2025, has completed the minimum listing period, and is not under warning
1,704.0 or control status, thereby meeting the requirements for margin trading
eligibility.
1,697.5 ) _ } )
Most sectors declined today, led by Basic Resources (-1.4%), Financial
1,691.0 Services (-1.2%), Travel & Leisure (-1.1%) and Chemicals (-1.0%). In
D 0 D P D D D P D R W D S contrast, Real Estate (+2.1%), Food & Beverage (+1.2%) and Industrial
Lo ol sl o ¥ ‘2 TR LR . .
LA s ,Lh“ 0"’ P PSP Goods & Services (+1.0%) gained.
Top performers today included VIC (+3.7%), VPL (+6.9%) and VHM (+2.7%).
HNX-INDEX Top laggards included VPB (-1.6%), CTG (-1.2%) and BID (-2.9%).
2807 . . .
Foreign investors net sold today with a total value of VND316.6bn
506 (USD12.0mn), with selling momentum focused on VHM (VND229.2bn), VIC
‘ (VND160.4bn), VCB (VND64.8bn) and HDB (VNDA46.1bn), while foreigners
mainly bought FPT (VND93.4bn), MSN (VND90.6bn) and VNM
2585 (VND65.8bn).
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Phuong Hoang Viet — Director of Research and
Investment Advisory
phuong.hoangviet@vndirect.com.vn
China Shanghai Index 07%  16.8% 185 15 8.3% 24% 129,828 16% 96,225 0.7% 2.8%
India NSE500 Index 0.0% 6.9% 26.0 37 15.2% 1.1% 8,610 63% -15,768 -0.9% -54%
Indonesia JCI Index ).5% 207% 21.3 22 11.3% 3.2% 1,229 58%  -1,795 0.1% -4.5%
Singapore FSTAS Index 0.0%  19.0% 14.1 14 9.2% 4.7% 1,060 18% 1,035 0.7% 38%
Malaysia FBME Index 0.7% -47% 15.8 14 8.6% 3.9% 542 33%  -4660 16% 7.9%
Philippine: PCOMP Index -0.7% -55% 10.6 1.1 10.3% 3.4% 97 58% -705 0.4% 0.3%
Thailand SET Index 1.6% -8.8% 12.8 1.1 8.4% 3.9% 1,108 1.5% -3,402 1.5% 7.8%
Vietnam VN-Index 0.6% 34.3% 16.4 20 13.5% 1.5% 1,042 3.2% -4,834 -0.2% -3.8%
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Vietnam November manufacturing PMI: Production maintains momentum

According to S&P Global, Vietham’s Manufacturing PMI reached 53.8 in
November 2025, slightly down from 54.5 in October but remaining above the 50
threshold, indicating ongoing expansion in the manufacturing sector.

Output and new orders increased, with new export orders recording the fastest
growth in 15 months, reflecting steady international demand for Vietnamese
goods. Storms and supply chain disruptions delayed some orders and raised
shipping costs, while firms also faced higher input and logistics expenses.
Nevertheless, overall production remained stable.

Overall, November's PMI suggests that Vietnam’s manufacturing sector
continues to operate effectively under current conditions. The sustained PMI level
supports confidence in production capacity expansion and contributes to
economic growth into the end of 2025 and early 2026, alongside ongoing trade
agreements and incentive policies..
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Consumer Discretionary (+3.0%), Real Estate (+2.4%), and

g:::z:g:;::mw > 20 2 b Consumer Staples (+1.9%) rose, while Financials (-0.6%),
Energy 20 02 268 14 Materials (-0.6%), and IT (-0.5%) lost ground today. Top index
Tnancele o T 0T 21 movers included VIC (+3.7%), VPL (+7.0%), VHM (+2.7%), GEE
:2““5‘”5'5 ;; gg fgj ij (+7.0%), and GAS (+3.2%). Top index laggards consisted of TCB (-
Materials 62 06 152 17 1.6%), CTG (-1.2%), HVN (-2.9%), GVR (-2.2%), and LPB (-1.4%).

Real Estate 256 2.4 77.5 4.8

Utilities B 1.4 15.0 20

Source: Bloomberg
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Commodity prices

Energy % dod Yomom Y% yoy
WTI 22% -19% -12.0%
Brent Crude 2 0% -2 2% -12.7%
JKIM LNG 0.2% 1.7% -256%
Henry Hub LNG -1.0% -3.1% -30.9%
NW Thermal Coal 12.0% 43.0% 45 9%
Singapore Patt FO 0.7% -9.5% -22 3%
Precious Metals % dod Yemom % yoy
Gold 0.7% 62% 59 8%
Domestic SJC Gold 1.2% 51% 89.1%
Siver 1.2% 18.6% 86.1%
Patnum 0.7% 77% 77.8%
Base Metals % dod %mom %yoy
Tungsten 2.8% 105% 114 3%
Copper 1.0% 29% 28.3%
Aluminum 1.5% -12% 10.4%
Nickel 0.0% -3.1% -7 6%
Zinc 0.7% 09% -122%
Lead NA NA NA
Steel 0.1% 0.0% -11.5%
Iron Ore -2.4% -3.8% -0.1%
Agriculture % dod %mom %yoy
Rice 1.1% -0.7% -33.0%
Coffee (Arabica) 0.4% 65% 26 6%
Sugar -1.1% 42% -28.7%
Cocoa 82% -10.0% -38.9%
Palm Oil -0.4% -3.0% NA
Cotton 0.2% -3.3% -14 5%
Dry Milk Pow der -0.3% 14% -13.6%
Wheat 0.8% 02% 05%
Soybean -0.3% 32% 14 7%
Cashew s NA 0.0% 0.0%
Rubber -3.7% 47% -14 9%
Urea 0.0% 3.0% 16.2%
Livestock % dod Yemom % yoy
Live Hogs 0.2% -0.3% -2 2%
Cattle 22% -52% 14 7%

Source: Bloomberg
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Market Value Drivers
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VNDS RESEARCH COVERAGE SUMMARY

Foreign Adjusted
Market cap 3M ADTV Room Closing target price Total share Dividend
Ticker (US$m) (US$m) (US$m)  price (VND)  (VND) return (%) Yield (%) TTMP/E Current P/B
AVIATION
ACV 7,242 1.6 3,366 53,300 73,300 38.5% 1.0% 17.9 29 17%
AST 127 0.0 4 74,200 85,400 18.5% 3.4% 14.7 5.2 38%
HVN 3,310 1.8 693 28,050 43,400 56.9% 2.2% 9.4 15.6
VJc 4,189 14.8 954 203,900 113,600 -43.8% 0.5% 70.2 4.9 8%
Simple Avg 3,717 5 1,254 17.5% 1.8% 28.0 7.1 21%
CONSUMER
BAF 371 2.5 175 32,200 37,200 15.5% 17.5 2.3 13%
DGW 366 3.0 98 43,600 49,600 14.9% 1.1% 18.0 2.9 17%
FRT 937 3.0 159 145,000 150,300 3.9% 0.2% 40.1 8.0 25%
MCH 8,673 3.1 3,037 216,400 147,000 -30.9% 1.2% 32.7 14.3 44%
MWG 4,486 22.6 130 80,000 96,300 21.6% 1.3% 20.2 3.8 20%
PNJ 1,185 2.2 3 91,600 109,900 21.5% 1.5% 13.7 2.6 21%
QNS 612 0.2 250 43,900 53,400 23.9% 2.3% 7.1 1.4 20%
SAB 2,384 1.4 989 49,000 59,900 26.3% 4.1% 14.9 2.8 18%
VHC 489 3.3 394 57,500 71,300 27.5% 3.5% 8.3 1.3 17%
VNM 5,144 11.7 2,574 64,900 74,800 19.6% 4.4% 17.5 4.0 24%
Simple Avg 2,465 5 781 14.4% 2.2% 19.0 4.3 22%
FINANCIALS
ACB 4,676 12.9 37 24,000 31,300 34.0% 3.6% 7.1 1.3 20%
BID 9,840 5.8 1,264 36,950 47,200 29.0% 1.2% 9.8 1.6 18%
CTG 9,858 17.1 445 48,400 49,000 2.2% 0.9% 7.8 15 22%
HDB 4,611 19.9 38 31,500 34,900 13.4% 2.6% 7.6 1.7 25%
LPB 5,427 4.7 217 47,900 33,400 -25.1% 5.2% 13.8 3.3 25%
MBB 7,088 27.5 221 23,200 32,900 44.0% 2.2% 7.7 1.5 21%
STB 3,504 17.2 534 49,000 45,700 -5.5% 1.3% 7.5 15 22%
TCB 8,923 23.0 5 33,200 40,300 24.4% 3.0% 10.7 14 14%
TPB 1,789 11.1 76 17,000 17,800 10.3% 5.6% 7.2 1.2 17%
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VCB 18,222 11.4 1,560 57,500 69,300 21.3% 0.8% 13.7 2.2 17%
VIB 2,369 6.5 0 18,350 23,600 32.0% 3.3% 8.2 1.4 18%
VPB 8,817 34.8 511 29,300 24,100 -16.0% 1.7% 11.3 1.5 14%
Simple Avg 7,094 16.0 409 13.7% 2.6% 9.4 1.7 19%

GARMENT & TEXTILE

MSH 150 0.5 67 35,150 40,600 26.9% 11.4% 6.8 1.8 28%
TCM 119 1.6 2 28,050 29,800 7.9% 1.6% 12.2 1.3 11%
Simple Avg 135 1.0 34 17.4% 6.5% 9.5 1.6 20%
INDUSTRIALS
BCM 2,575 0.7 817 65,600 68,600 6.1% 1.5% 18.5 3.2 18%
GMD 1,027 5.8 60 63,500 72,000 16.5% 3.1% 20.8 21 12%
HAH 389 5.3 89 60,800 55,400 -7.6% 1.3% 8.8 2.4 31%
VSC 314 104 145 22,100 19,100 -11.3% 2.3% 18.3 15 9%
IDC 574 3.4 218 39,900 45,600 18.0% 3.8% 8.2 2.3 31%
KBC 1,238 9.2 477 34,650 30,000 -12.3% 1.1% 18.5 1.3 7%
PHR 284 0.4 100 55,200 68,400 26.4% 2.4% 11.2 1.9 17%
VTP 469 2.8 208 101,600 129,200 28.2% 1.1% 41.9 7.1 18%
Simple Avg 859 4.8 264 8.0% 2.1% 18.3 2.7 18%
MATERIALS
DGC 1,368 6.8 526 95,000 128,300 38.2% 3.2% 12.2 2.3 20%
HPG 7,714 53.3 2,284 26,500 30,000 14.3% 1.1% 141 1.6 12%
Simple Avg 4,541 30.0 1,405 26.3% 2.1% 13.2 2.0 16%
OIL & GAS
BSR 2,925 7.1 1,410 15,400 16,700 11.3% 2.8% 37.3 1.3 4%
GAS 5,985 1.8 2,826 65,400 78,400 23.0% 3.1% 13.0 2.4 20%
OIL 416 0.4 25 10,600 14,800 42.0% 2.4% 335 1.1 3%
PLX 1,660 2.1 83 34,450 47,700 41.9% 3.5% 17.6 1.7 10%
PVD 548 7.3 227 26,000 27,850 16.7% 9.6% 16.0 0.9 6%
PVS 621 5.7 225 32,000 44,800 42.0% 2.0% 11.3 1.1 11%
PVT 334 2.2 132 18,750 23,400 26.0% 1.2% 9.0 1.1 12%
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Simple Avg 1,784 3.8 704 29.0% 3.5% 19.7 1.4 9%
PETROCHEMICALS
DPM 596 3.9 276 23,100 23,300 4.6% 3.7% 20.3 1.4 7%
DCM 677 3.6 307 33,700 40,000 24.6% 5.9% 10.3 1.7 17%
DDV 149 1.3 68 26,800 39,700 51.5% 3.4% 23.3 2.2 10%
PLC 78 0.3 37 25,300 34,800 39.5% 2.0% 17.2 1.6 9%
Simple Avg 375 2.3 172 30.1% 3.8% 17.7 1.7 11%
POWER
POW 1,323 5.0 613 14,900 17,600 19.5% 1.3% 18.3 1.0 6%
Simple Avg 1,323 5.0 613 19.5% 1.3% 18.3 1.0 6%
PROPERTY & POWER
HDG 438 5.2 127 31,200 37,400 21.2% 1.3% 33.3 1.8 5%
PC1 339 2.2 127 21,700 30,500 17.8 15 9%
REE 1,327 14 0 64,600 76,600 19.9% 1.3% 13.5 1.7 13%
Simple Avg 701 2.9 85 20.6% 1.3% 215 1.7 9%
PROPERTY
DXG 711 18.5 209 18,400 18,300 10.3% 10.9% 45.1 15 3%
KDH 1,454 8.7 327 34,150 41,800 23.3% 0.9% 42.7 2.1 5%
NLG 656 4.4 31 35,650 42,200 19.7% 1.3% 18.5 15 9%
VHM 16,466 23.5 6,757 105,700 93,600 16.6 2.0 13%
VRE 3,008 14.5 1,051 34,900 32,000 -5.3% 3.0% 16.3 1.7 11%
Simple Avg 4,459 13.9 1,675 12.0% 4.0% 27.8 1.8 8%
TECHNOLOGY
FPT 6,241 36.9 636 96,600 118,200 23.4% 1.0% 18.3 4.6 27%
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Foreign net buy/sell (30 sessions) in VND'bn
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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.
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