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Snapshot HOSE HNX  UPCOM Market Commentary

Close (pts) 17318 2587 1202 Stocks jump, led by Financial Services
1 Daychange (%) 0.9% 03% 0.4% . . i .
1 Month change 719, 02% 8% The VN-Index opened higher on Thursday and traded in positive territory

throughout the session, closing up 0.3% at 1,737.2. Market liquidity was

N 6L B3 0 hearly flat with total trading value climbing 0.5% compared to Wednesday to
YTD Foreign flow (USDmn) (4.822) VND22.6tn (USD857.3mn). Meanwhile, the HNX Index followed a similar
Trading Value (USDmn) 1,092 47 19 pattern, posting a gain of 1.0% to close at 262.3.

Gai 106 56 153

L e 185 ;g 1:1 Most sectors rose today, led by Media (+2.7%), Basic Resources (+1.6%)
U:';:’:nged and Financial Services (+1.3%). Meanwhile, Travel & Leisure (-1.1%),

Telecommunications (-0.6%) and Real Estate (-0.4%) declined.

VN-INDEX Top performers today included MBB (+4.7%), HPG (+1.9%) and VPL
(+2.0%). Top laggards included VIC (-0.9%), VHM (-1.5%) and VJC (-3.7%).

1,739.6
Foreign investors net bought today with a total value of VND1.09tn
1,7351 (USD41.4mn), focusing on MBB (VND1tn, USD38.1mn), HPG (VND160.8bn,
USD6.1mn) and VIC (VND126.0bn, USD4.8mn). On the other hand, selling
1,7306 pressure was seen in VHM (VND122.7bn, USD4.7mn), MSN (VND85.5bn,
USD3.3mn) and VIX (VND67.7bn, USD2.6mn).
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Phuong Hoang Viet — Director of Research and
Investment Advisory
phuong.hoangviet@vndirect.com.vn

Index Dividend 3M/ADTV 5YLC Gov

yield (%) (USDm) 3ond Yield
China Shanghai Index -0.1% 15.6% 18.4 15 8.3% 2.4% 126,558 16% 96,225 0.8% 2.7%
India NSES500 Index 0.1% 6.1% 258 36 15.2% 1.1% 8,537 6.2% -16,701 -1.5% -5.8%
Indonesia JCI Index 0.3% 22.0% 216 22 11.3% 3.2% 1,243 57% -1,771 0.3% -4.3%
Singapore FSTAS Index -0.4% 19.2% 14.1 14 9.2% 4.7% 1,062 1.7% 1,037 1.0% 3.7%
Malaysia FBME Index -0.1% -4.7% 15.9 1.4 8.6% 3.8% 545 3.3% -4.596 2.0% 8.2%
Philippine: PCOMP Index -0.2% -1.7% 106 1.1 10.1% 3.5% 97 5.8% -746 -0.8% -1.3%
Thailand SET Index -0.1% -9.0% 12.8 1.2 7.5% 4.0% 1,100 15% -3,333 1.7% 7.0%
Vietnam VN-Index 0.3% 371% 16.8 21 13.5% 1.5% 1,016 3.2% -4,685 -0.2% =3.7%
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US Services PMI slows while new orders accelerate in November

The S&P Global US Services PMI slipped to 54.1 in November 2025 from 54.8 in
October, revised down from the earlier estimate of 55 and coming in below the
market’s initial expectation of 54.6. Despite marking the weakest level since June,
the index still pointed to a solid expansion in business activity.

Activity in November was underpinned by a further rise in new business, which
grew at its fastest pace since last December. Firms cited more supportive market
conditions and stronger underlying demand for services. External demand also
picked up, though export growth was slight and remained well below the overall
increase in new work.

Confidence in the business outlook, as shown by the Future Activity Index,
improved in November, indicating a more favorable outlook than in October.
Sentiment was lifted by the ending of the government shutdown and expectations
of increased federal spending in the coming year. Rising workloads also
contributed to firms expanding their staffing levels in November.

See disclaimer on the last page of this report 2
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» We maintain our ADD rating with 22% upside. We increase our TP to
VND37,100, driven by higher loan growth and non-interest income
forecasts.

» The reasons for our target price are a higher FY25-26 earnings.
forecast, and rolling our residual income model to FY2025-30F.

» The current P/B of 1.4x is lower than the industry average and does not
fully capture VPB’s long-term growth potential.

Financial Highlights

Significant increase in profitability in 9M2025 (PBT +47% YoY) driven by strong
credit growth and increasing fee and investment income.

Credit costs declined significantly following improvement in asset quality.

We expect FY25 and FY26 ROE to improve to 15% and 17%, respectively,
supported by stronger credit growth and higher non-interest income.

Investment Thesis
Robust credit growth drives solid profit growth

We forecast that the bank’s net income will increase by 46% in 2025 and 30% in
2026, driven by robust credit growth, led by a recovery in retail mortgage loans,
consumer finance and strong growth in margin lending. Meanwhile, stable asset
yields—supported by a recovery in non-performing loans, and an expansion in
unsecured lending—are expected to sustain an above-industry-average NIM
and strong risk-adjusted profitability.

The group’s synergy model enhances diversification of its revenue stream

We forecast the bank’s non-interest income to grow 26% in 2025 and 20% in
2026, primarily driven by improved fee and investment income, with increasing
contributions from companies within its ecosystem such as OPES, VPBankS
and FE Credit. In addition, the bank’s ecosystem and its large capitalization
allow the bank to expand into new business areas, such as digital assets, other
blockchain-related services, and gold exchange, thereby contributing to the
diversification of its non-interest income.

Easing of foreign ownership limits as a catalyst for share price
appreciation

By participating in the restructuring of a weak bank (GPBank), the bank could
benefit from a potential easing of foreign ownership limits. This may allow the
bank to sell additional shares to existing foreign strategic shareholders (SMBC)
or new partners, thereby strengthening its capital buffer to support robust credit
growth. Although a detailed plan has not yet been disclosed, we expect these
developments will have a positive impact on the bank’s valuation.

Read the full report: HERE
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Consumer Discretionary (+1.4%), Materials (+1.2%), and Energy

gz:x:::g:;::wv o PO b (+1.1%) rose, while Consumer Staples (-0.9%), Real Estate (-
Energy 19 11 270 14 0.6%), and Industrials (-0.1%) lost ground today. Top index
Tnances o o0 ot )5 moversincluded MBB (+4.7%), HPG (+1.9%), VPL (+2.0%), TCB
:'T'd“"ia's 21 g; fg: ii (+1.4%), and HDB (+2.2%). Top index laggards consisted of VIC (-
Materials 62 12 157 17 0.9%), VHM (-1.5%), VJC (-3.7%), VNM (-1.9%), and BID (-0.5%).
Real Estate 25.0 -0.6 76.8 4.8

Utilities 3.8 0.6 15.0 20

Source: Bloomberg
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Commodity prices

Energy Ydod
W 0.4%
Brent Crude 0.3%
JKM LNG 0.1%
Henry Hub LNG -22%
NW Thermal Coal 0.6%
Singapore Hatt FO -0.8%

Precious Metals Ydod Y%mom Y%yoy
Gold

%mom

-2.3%
-2.5%

0.0%
-6.3%
44.2%
-9.6%

«l

% yoy
-13.6%
-13.1%
-27.3%
-29.9%

65.3%
-21.9%

-0.3% 5.7% 57.8%
Domestic SJC Gold -0.5% 3.8% 81.4%
Siver -1.9% 20.2% 80.4%
Ratinum -0.4% 6.8% 73.7%
Base Metals Ydod Y%mom Yo yoy
Tungsten 0.0% 13.5% 120.1%
Copper -1.3% 5.9% 26.5%
Aluminum 1.0% -0.9% 10.7%
Nickel 0.5% -1.7% -7.1%
Zinc 0.5% 0.7% -11.5%
Lead NA NA NA
Steel 0.1% 0.3% -11.1%
Iron Ore 0.0% 2.7% -2.7%
Agriculture Yodod Y%mom Y%oyoy
Rice 0.3% -2.5% -34.3%
Coffee (Arabica) -0.4% -0.7% 35.6%
Sugar 0.1% 5.1% -29.7%
Cocoa 1.0% -16.9% -38.3%
Palm Oil -1.1% -1.6% NA
Cotton -0.2% -4.6% -13.8%
Dry Mik Pow der 1.6% -5.1% -15.4%
Wheat 0.0% -1.1% 0.2%
Soybean 0.2% 0.9% 13.6%
Cashews NA -7.5% -7.5%
Rubber -1.5% 1.8% -16.3%
Urea 0.0% 3.0% 16.2%
Livestock Ydod Y%mom Y%yoy
Live Hogs 0.1% -0.1% -3.2%
Cattle 0.2% -5.7% 16.2%

www.vndirect.com.vn
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Market Value Drivers

VN-INDEX CURRENT P/B
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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 CurrentP/B
AVIATION
ACV 7,458 1.7 3,466 54,900 73,300 34.5% 1.0% 18.5 29 17%
AST 130 0.0 5 75,900 85,400 15.8% 3.3% 15.0 53 38%
HVN 3,475 1.8 728 29,450 43,400 49.5% 2.1% 9.8 16.4
\Ale: 4,231 15.1 969 206,000 113,600 -44.4% 0.5% 70.9 5.0 8%
Simple Avg 3,823 5 1,292 13.9% 1.7% 28.6 7.4 21%
CONSUMER
BAF 389 26 183 33,750 37,200 10.2% 18.3 24 13%
DGW 369 3.0 97 44,000 49,600 13.9% 1.1% 18.2 3.0 17%
FRT 1,024 3.1 171 158,500 150,300 -5.0% 0.2% 43.8 8.7 25%
MCH 8,847 3.2 3,098 220,800 147,000 -32.3% 1.1% 33.4 14.6 44%
MWG 4,810 22.8 130 85,800 96,300 13.4% 1.2% 21.7 4.0 20%
PNJ 1,168 2.1 0 90,300 109,900 23.3% 1.6% 13.5 25 21%
QNS 629 0.2 257 45,100 53,400 20.6% 2.2% 7.3 1.4 20%
SAB 2,475 1.7 1,026 50,900 59,900 21.6% 3.9% 15.4 2.9 18%
VHC 490 3.2 394 57,600 71,300 27.3% 3.5% 8.3 1.3 17%
VNM 5,024 11.8 2,495 63,400 74,800 22.5% 4.5% 17.1 3.9 24%
Simple Avg 2,523 5 785 11.5% 21% 19.7 4.5 22%
FINANCIALS
ACB 4,850 12.8 45 24,900 31,300 29.2% 3.5% 7.4 1.4 20%
BID 10,170 5.5 1,306 38,200 47,200 24.7% 1.2% 10.1 1.7 18%
CTG 10,588 17.4 471 52,000 49,000 -4.9% 0.9% 8.4 1.7 22%
HDB 4,822 19.9 155 32,950 34,900 8.4% 2.5% 7.9 1.8 25%
LPB 5,607 4.7 226 49,500 33,400 -27.5% 5.1% 14.3 3.4 25%
MBB 7,850 28.1 228 25,700 32,900 30.0% 1.9% 8.5 1.6 21%
STB 3,589 17.0 543 50,200 45,700 1.7% 1.2% 7.7 1.5 22%
TCB 9,512 22.8 6 35,400 40,300 16.7% 2.8% 11.4 1.5 14%
TPB 1,851 10.9 100 17,600 17,800 6.5% 5.4% 7.5 1.2 17%
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VCB 18,662 11.0 1,617 58,900 69,300 18.4% 0.8% 14.0 2.2 17%
VIB 2,440 6.3 0 18,900 23,600 28.1% 3.2% 8.5 1.4 18%
VPB 9,101 34.2 514 30,250 37,100 24.3% 1.7% 11.6 1.6 14%
Simple Avg 7,420 15.9 434 8.6% 2.5% 9.8 1.7 19%

GARMENT & TEXTILE

MSH 144 0.5 65 33,850 40,600 31.8% 11.8% 6.6 1.7 28%
TCM 119 1.6 2 27,950 29,800 8.2% 1.6% 12.1 1.3 11%
Simple Avg 132 1.0 33 20.0% 6.7% 9.4 1.5 20%
INDUSTRIALS
BCM 2,602 0.6 825 66,300 68,600 5.0% 1.5% 18.7 3.2 18%
GMD 1,004 5.7 58 62,100 72,000 19.2% 3.2% 20.3 2.1 12%
HAH 394 5.2 91 61,500 55,400 -8.7% 1.3% 8.9 2.5 31%
VSC 328 10.4 152 23,100 19,100 -15.2% 2.2% 191 1.6 9%
IDC 564 3.4 214 39,200 45,600 20.2% 3.8% 8.1 23 31%
KBC 1,270 8.8 490 35,550 30,000 -14.6% 1.1% 19.0 1.4 7%
PHR 299 0.5 106 58,200 68,400 19.8% 2.3% 11.8 2.0 17%
VTP 465 2.7 206 100,800 129,200 29.2% 1.1% 41.6 7.0 18%
Simple Avg 866 4.7 268 6.9% 2.1% 18.4 2.7 18%
MATERIALS
DGC 1,397 6.8 536 97,000 128,300 35.4% 3.1% 12.4 24 20%
HPG 7,946 51.0 2,355 27,300 30,000 11.0% 1.1% 14.6 1.7 12%
Simple Avg 4,671 28.9 1,445 23.2% 2.1% 13.5 2.0 16%
OIL & GAS
BSR 2,934 6.8 1,423 15,450 16,700 10.9% 2.8% 37.4 1.3 4%
GAS 5,947 1.8 2,806 65,000 78,400 23.8% 3.1% 13.0 24 20%
OlL 412 0.4 25 10,500 14,800 43.3% 2.4% 33.2 1.0 3%
PLX 1,684 21 84 34,950 47,700 39.9% 3.4% 17.8 1.7 10%
PVD 560 7.2 227 26,550 27,850 14.3% 9.4% 16.4 0.9 6%
PVS 642 5.7 231 33,100 44,800 37.3% 2.0% 1.7 1.2 11%
PVT 339 2.3 133 19,000 23,400 24.4% 1.2% 9.1 1.1 12%

www.vndirect.com.vn See disclaimer on the last page of this report
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Simple Avg 1,788 3.8 704 27.7% 3.5% 19.8 1.4 9%
PETROCHEMICALS
DPM 607 3.8 282 23,550 23,300 2.6% 3.7% 20.7 1.4 7%
DCM 688 3.5 312 34,250 40,000 22.6% 5.8% 10.4 1.7 17%
DDV 147 1.3 67 26,600 39,700 52.6% 3.4% 231 2.2 10%
PLC 80 0.3 38 26,000 34,800 35.8% 1.9% 17.6 1.6 9%
Simple Avg 380 2.2 175 28.4% 3.7% 18.0 1.7 1%
POWER
POW 1,336 5.0 618 15,050 17,600 18.3% 1.3% 18.5 1.0 6%
Simple Avg 1,336 5.0 618 18.3% 1.3% 18.5 1.0 6%
PROPERTY & POWER
HDG 448 5.0 130 31,900 37,400 18.5% 1.3% 34.0 1.8 5%
PC1 362 2.3 136 23,200 30,500 19.1 1.6 9%
REE 1,312 1.4 0 63,900 76,600 21.2% 1.4% 13.4 1.7 13%
Simple Avg 707 2.9 89 19.9% 1.3% 221 1.7 9%
PROPERTY
DXG 740 18.2 221 19,150 18,300 6.0% 10.4% 46.9 1.6 3%
KDH 1,466 8.6 331 34,450 41,800 22.2% 0.9% 431 2.1 5%
NLG 664 4.2 31 36,100 42,200 18.2% 1.3% 18.7 1.5 9%
VHM 16,385 23.4 6,732 105,200 93,600 16.5 2.0 13%
VRE 2,964 14.4 1,038 34,400 32,000 -3.9% 3.1% 16.0 1.7 1%
Simple Avg 4,444 13.8 1,671 10.6% 3.9% 28.3 1.8 8%
TECHNOLOGY
FPT 6,298 36.3 639 97,500 118,200 22.3% 1.0% 18.5 4.6 27%
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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

www.vndirect.com.vn

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

See disclaimer on the last page of this report

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

10



