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Close (pts) 1,266.8 2274 95.1
1 Day change (%) -0.4% -0.3% 0.1%
1 Month change 1.3% 1.2% 2.5%
1 Year change 12.1% -1.6% 9.2%
Market cap (USDbn) 205 12 64
Trading Value (USDmn) 541 24 16
Gainers 125 74 150
Losers 187 80 129
Unchanged 81 149 607
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In the final session of 2024, the VN-Index was subdued, trending
downward in negative territory throughout most of the day with minimal
volatility. During the ATC session, a sudden surge in selling pressure led
the index to close down by 0.4%, settling at 1,266.8. Trading volume
continued to contract by 5% compared to yesterday’s session to VND9.6tn
(USD376.6mn). The HNX-Index followed a similar trend to close down
0.3% at 227.4.

Sectors that had the most negative impact on the index included Banks (-
0.7%), Basic Resources (-1.4%), Financial Services (-0.8%) and Food &
Beverage (-0.7%). Conversely, Technology (+1.0%), Construction &
Materials (+0.3%), Travel & Leisure (+0.4%), and Healthcare (+0.6%)
gained today.

FPT (+1.3%) continues to break records, reaching its highest-ever level
and concluding 2024 with an impressive 85% increase since the beginning
of the year, bringing its market capitalization to a record VND225tn
(USD9.0bn). FPT has now become the largest private company listed on
the Vietnamese stock exchange, with its value only surpassed by four
state-owned entities: Vietcombank, BIDV, ACV, and Viettel Global. The
company’s growth momentum is driven by strong business performance.
For the first 11 months of 2024, FPT estimates revenue at VND56.4bn
(USD2.3bn) and pre-tax profit at VND10.2bn (USD420mn), increases of
19.5% and 19.8% YoY, respectively. Profit after tax attributable to the
parent company’s shareholders grew 21.1% to VND7.3bn (USD295mn).
FPT’s results in the first 11 months of the year completed 91% of its
revenue target and 94% of its profit target.

Foreign investors net sold VND301.8bn (USD13.98mn) today. Selling
momentum focused on VCB (VND131.7bn, USD6.1mn), BID (VND73.3bn,
USD3.4mn) and STB (VND69.3bn, USD3.2mn). In contrast, they bought
FRT (VND71.8bn, USD3.3mn) and CTG (VND67.8bn, USD3.1mn).

Top gainers today included FPT (+1.3%), ACB (+1.6%), and TCB (1.0%).
In contrast, the top laggards were CTG (-2.8%), VCB (-0.9%), and BID (-
1.8%).

After strong gains through the first half of 2024, the VN-Index moved
sideways for much of the second half, facing periods of volatility and
consolidation and strong resistance at the 1,300 level. It declined 0.4% for
2H24 and 0.3% for 4Q24, but finished the year with strength by rising 0.9%
in December to close the year with a solid return of 12.1%, reflecting its ability
to navigate a challenging global economic and geopolitical environment. We
enter 2025 still in search of a catalyst to break through 1,300.

14 8.6% 2.7% 99,228 1.4% 52,200 -0.4% -2.7%
3.9 15.2% 1.1% 9,937 6.7% 58 -1.1% -2.8%
1.9 8.3% 3.8% 614 7.0% 1,154 -1.4% -4.5%
1.2 8.4% 4.9% 827 2.8% N/A -1.3% -3.1%
14 9.0% 3.6% 456 3.6% -0.3% 2.7%
1.2 10.5% 3.1% 86 5.8% -408 1.2% -4.5%
1.4 7.3% 3.4% 1,236 2.1% -4,132 0.4% 0.1%
1.7 12.5% 1.9% 499 2.3% -3,178 -0.4% -4.8%

31-Dec

See disclaimer on the last page of this report 1


file:///C:/Users/barry.weisblatt/Downloads/Barry.weisblatt@vndirect.com.vn

VNDIRECT

DAILY MARKET RECAP

December 31, 2024

The SBV has publicly announced its credit growth target for 2025, setting
a system-wide objective of ~16%. This guidance aims to facilitate credit
institutions in effectively allocating capital to support economic growth. We
believe the SBV's 16% credit growth target aligns well with the
Government's ambitious 8% GDP growth target for 2025.

Looking back at 2024, while global central banks, specifically the Fed,
began to cut interest rates, the SBV maintained a measured approach,
opting for a moderately accommodative stance. Instead of immediate
policy rate adjustments, the SBV prioritized market-based interventions,
effectively utilizing open market operations to manage liquidity and
navigate foreign exchange fluctuations.

Looking ahead to 2025, we believe the SBV's policy flexibility may be
constrained by a persistently strong greenback, particularly under the
anticipated policies of Trump’s second presidential term. Given the
prevailing global easing trends, and specifically, the 8% GDP growth target,
we currently do not see any urgent motives for the SBV to raise policy rates
in our base case. However, if our current watchlist of indicators turns
alarming, including a surge in the USD/VND exchange rate beyond the
intervention band, particularly if our FX reserves are insufficient, or there is
a sharp spike in the yield on 10-year Vietnamese Government bonds, then
a more drastic policy shift cannot be ruled out. All in all, we believe the
lessons learned from the multifaceted challenges faced by the SBV, from
tamping down inflation in 1H24 to alleviating FX pressures in 2H24, will be
invaluable as we navigate the evolving economic landscape with Trump’s
incoming policies in 2025.

£
Hang Le - Analyst

Hang.lethu3@vndirect.com.vn
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CTD — Ready to capitalize on construction market trends — ADD

We upgrade our rating from HOLD to ADD with a 14.7% upside and 1.5%
dividend yield. We revised up our TP by 13.8% while the share price has
increased 9.0% since our last report.

The higher target price results from a higher earnings forecast, a lower
WACC in our five-year cash flow projections (FY24/25 — FY28/29), and a
higher P/B target of 0.9x (from 0.8x in the last report).

The current P/B of 0.8x is below the current peer average (1.2x). CTD has
been trading below 1.0x due to concerns over rising bad debt receivables
and growth prospects amid challenges in the construction industry

Financial Highlights

Current Price VND68,800
52WKk High/Low VND78,100/VND57,300
Target Price VND78,900
Previous TP VND69,300
TP vs Consensus -23.5%
Upside 14.7%
Dividend Yield 1.5%
Total stock return 16.2%
Growth rating Positive
Value rating Positive
ST Technical Analysis Positive
Market Cap uUSD268.1mn
3m Avg daily value usD2.1mn
Avail Foreign Room uSDO0.0mn
Outstanding Shares 99.9mn
Fully diluted O/S 99.9mn
CTD  Peers VNI

P/E TTM 20.5x  18.9x  13.3x

P/B Current 0.8x 1.2x 1.7x

ROA 1.5% 1.5% 2.1%

ROE 3.9% 51% 12.5%

*as of 12/30/2024

Share Price Performance
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Share price (%) 1M 3M 12M
CTD 6.1 9.5 15
Relative to index 1.7 -1.2 12.6
Ownership

Kustocem Pte. Ltd. 18.6%
Thanh Cong Investment Ltd. 14.9%
The 8th Pte. Ltd. 11.0%
KIM Vietnam Fund Management 8.1%

Business Description

Coteccons is a leading contractor in
several fields including residential,
commercial, and industrial areas, having
completed more than 800 major projects
throughout Vietnam and neighboring
countries. As a trailblazer among
Viethamese contractors in building green
projects, CTD often partners with both
FDI investors and major domestic

develoners.
Analyst(s):

huyen.phanthanh@vndirect.com.vn

» We project strong NPAT-MI growth of 45.2% for FY24 slowing to 5.3% for
FY25 to VND355bn/VND374bn (USD14.1mn/USD14.8mn), respectively.
1Q24/25 net profit surged 34.7% QoQ and 39.5% YoY to VND92.9bn
(USD3.7mn), completing 23.1% of our full-year forecast.

» Short-term debt increased 50.9% QoQ and 260.5% YoY to VND2.3tn
(USD90.6mn) at end-September 2024, however, debt payment pressure
is minimal given a negative net debt/equity ratio of -23.5%.

» We expect FY24/25 and FY25/26 net profit to grow 41.6%/6.0% YoY to
VND438bn (USD17.3mn) and VND465bn (USD18.3mn), respectively.

Investment Thesis

Consistent backlog and contract wins ensure future stability

Between July and October 2024, CTD achieved total contract sales of
VND10.3tn (USD407bn), representing 36.8% of its FY24/25 target. Repeat
clients contributed 69% of these contracts, reflecting strong trust and enduring
partnerships. This solid backlog highlights CTD’s capability to sustain growth
and secure long-term stability.

Industrial FDI projects drive sustained revenue growth

CTD’s success with industrial projects, such as the LEGO factory and Pandora
Jewelry plant, showcases its expertise in executing technically demanding
facilities. With an expanding portfolio of industrial contracts, CTD is well-
positioned to capitalize on Vietnam’s emergence as a global manufacturing hub
and its efforts to strengthen its role in the technology supply chain. Revenue
from industrial projects is projected to reach VND11.3tn (USD445mn) in
FY24/25 and VND13.0tn (USD514mn) in FY25/26, reflecting YoY growth of
14.0% and 15.5%, respectively.

Leveraging the residential market recovery

CTD is poised to benefit from Vietnam’s residential property market recovery,
driven by favorable Government policies, including updated property laws and
increased construction permits. Low borrowing rates and strong absorption
rates further underscore robust housing demand. CTD’s ability to execute
large-scale projects for leading developers ensures a consistent pipeline of
contracts. Residential revenue is projected to grow 13.8% YoY to VND12.4tn
(USD491mn) in FY24/25.

Strong financial health mitigates industry risks

CTD maintains a negative net debt-to-equity ratio of -23.5%, indicating strong
liquidity despite a 50.1% QoQ and 104.1% YoY rise in total debt to VND2.3tn
(USD91.4mn). The company’s bad debts have started to decline, with expected
recoveries further reducing risk. This financial stability enables CTD to invest
in growth opportunities and withstand industry challenges.

Read the full report: HERE

See disclaimer on the last page of this report 3


https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTExZTMwY2FlNTkxNDE3MTg4MTk2NWRkNThiMDA0OWU=/a11e30cae5914171881965dd58b0049e-CTD_Update_20241231.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc2Njk=
https://dstock.vndirect.com.vn/tong-quan/CTD/goc-nhin-ky-thuat-popup?defaultType=cipShort
mailto:huyen.phanthanh@vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

Sectors Index Price PIE PB
(VN-Index) Wat (%) 1D chg X X
Consumer Discretionary 37 0.1% 544 44
Consumer Staples 8.1 -0.3% 81 31
Energy 15 -1.6% 15.8 16
Financials 45.2 -0.8% 112 18
Health Care 08 0.5% 211 27
Industrials 90 0.0% 342 21
IT 47 1.2% 296 71
Materials 8.7 -0.5% 213 19
Real Estate 12.6 0.0% 370 16
Utiities 5.6 -0.1% 172 23

Source: Bloomberg

DAILY MARKET RECAP
December 31, 2024

IT (+1.2%), Health Care (+0.5%), and Consumer Discretionary (+0.1%)
rose, while Energy (-1.6%), Financials (-0.8%), and Materials (-0.5%)
lost ground today. Top index movers included FPT (+1.3%), ACB
(+1.6%), TCB (+1.0%), MBB (+1.2%), and BCM (+1.6%). Top index
laggards consisted of CTG (-2.8%), BID (-1.8%), VCB (-0.9%), HDB (-
4.3%), and STB (-2.5%).
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Commodity prices

Energy % dod % mom % yoy
WTI 0.7% 5.2% -0.2%
Brent Crude 0.7% 2.1% -3.3%
JKM LNG 1.2% -1.4% 35.6%
Henry Hub LNG 1.5% 0.4% 37.1%
NW Thermal Coal 17.7% 0.6% 31.4%
Singapore Platt FO -0.6% -1.3% 1.4%

Precious Metals % dod % mom % yoy

Gold 0.2% -1.3% 26.6%
Domestic SJC Gold -0.4% -0.7% 13.2%
Silver -0.1% -4.3% 21.9%
Platinum -0.6% -6.0% -9.9%
Base Metals % dod % mom % yoy
Tungsten 0.0% 0.0% 10.6%
Copper -0.8% -0.5% 4.3%
Aluminum -0.2% -1.9% 7.8%
Nickel 0.6% -3.1% -7.4%
Zinc 0.0% 0.1% 19.0%
Lead NA NA NA
Steel 0.0% -1.7% -14.4%
Iron Ore 0.1% -1.2% -25.3%
Agriculture % dod % mom % yoy
Rice -1.1% -10.5% -21.4%
Coffee (Arabica) -2.5% -2.7% 66.3%
Sugar -0.1% -9.3% -7.1%
Cocoa 0.6% 25.6% 175.9%
Palm Oil -2.3% -9.3% NA
Cotton 0.2% -6.5% -15.3%
Dry Milk Powder -0.1% -5.8% 16.1%
Wheat 0.2% 3.2% -12.5%
Soybean 0.2% -0.6% -23.9%
Cashews NA 0.0% 11.1%
Rubber 0.0% 1.1% 56.8%
Urea NA NA NA
Livestock % dod % mom % yoy
Live Hogs -3.0% -0.5% 20.1%
Cattle 0.3% 3.2% 11.7%

Source: Bloomberg
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Market Value Drivers

VN-INDEX CURRENT P/B
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AVIATION
ACV 10,754 1.3 4,345 125,900 136,200 8.2% 0.0%  37.9 54 18% HOLD
vJc 2,125 54 375 100,000 113,600 20.1% 0.0%  39.7 3.2 9% HOLD
Simple Avg 6,440 3.3 2,360 14.1% 0.0% 3838 4.3 13%
CONGLOMERATE
VIC 6,084 8.4 2,392 40,550 46,800 15.4% 0.0% 15.6 11 8% HOLD
CONSTRUCTION
CTD 269 1.6 6 68,700 78,900 14.8% 0.0%  20.6 0.8 4% ADD
HHV 198 21 85 11,650 13,000 11.6% 0.0% 134 0.6 5% HOLD
Simple Avg 233 1.8 46 13.2% 0.0% 17.0 0.7 4%
CONSUMER
BAF 264 2.3 103 28,100 32,000 13.9% 0.0%  23.8 24 8% ADD
DGW 346 34 94 40,200 48,600 22.2% 13% 222 3.1 14% HOLD
MWG 3,498 12.8 112 61,000 80,400 31.8% 0.0%  30.1 3.3 12% ADD
PNJ 1,298 6.0 0 97,900 115,100 18.8% 12% 16.2 3.1 20% ADD
QNS 721 0.6 253 50,000 53,000 11.9% 5.9% 7.0 1.8 27% HOLD
VHC 621 1.4 456 70,500 85,000 23.2% 2.6% 17.3 1.8 10% HOLD
VNM 5,199 13.6 2,653 63,400 74,800 24.1% 6.1% 15.4 4.2 28% ADD
SAB 2,793 2.3 1,119 55,500 59,900 7.9% 0.0% 16.6 2.9 17% ADD
Simple Avg 1,707 5.7 524 20.8% 2.4% 18.9 2.8 17%
FINANCIALS
ACB 4,522 10.2 0 25,800 34,100 35.5% 3.3% 7.1 1.5 22% ADD
BID 10,163 4.8 1,423 37,550 51,100 36.1% 0.0% 111 1.9 19% HOLD
CTG 7,965 12.0 265 37,800 39,900 7.8% 2.3% 9.4 14 17% ADD
HDB 3,497 12.0 53 25,500 34,900 36.9% 0.0% 6.8 1.7 28% ADD
LPB 3,663 4.2 143 31,250 28,900 -7.5% 0.0% 9.7 23 29% REDUCE
MBB 5,226 19.7 0 25,100 30,000 23.4% 3.9% 6.2 1.3 22% ADD
OoCB 1,103 1.6 20 11,400 13,400 17.5% 0.0% 128 0.9 7% ADD
SSI 2,005 17.6 1,214 26,050 31,100 19.4% 0.0%  16.7 2.0 13% HOLD
STB 2,730 14.3 162 36,900 41,500 12.5% 0.0% 8.0 14 18% ADD
TCB 6,833 16.9 42 24,650 31,100 26.2% 0.0% 7.7 1.2 17% ADD
TPB 1,726 10.9 1 16,650 21,000 26.1% 0.0% 9.0 1.2 14% ADD
VCB 20,000 6.0 1,329 91,200 109,600 20.2% 0.0% 147 2.7 20% ADD
VIB 2,303 6.9 -231 19,700 23,600 19.8% 0.0% 8.3 15 19% ADD
VPB 5,977 18.1 331 19,200 23,500 22.4% 0.0% 11.6 1.1 11% ADD
Simple Avg 5,551 11.1 340 21.2% 0.7% 9.9 1.6 18%
GARMENT & TEXTIILE
MSH 153 0.3 60 52,000 54,100 7.1% 44% 115 2.0 18% HOLD

0.3 55 47,850 53,300 11.4% 0.0% 22.1 2.2 11% HOLD

TCM 191
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Simple Avg 172 0.3 57 9.3% 22% 1638 21 15%
INDUSTRIALS
BCM 2,879 2.0 886 70,900 82,800 17.9% 1.2% 280 38 15% ADD
BMP 374 11 57 115,500 140,000 19.8% 104% 111 33  34% ADD
GMD 1,059 2.7 5 65200 73,700 16.4% 34% 183 26 15% HOLD
HAH 236 438 41 49,500 55,900 14.9% 2.0% 151 20 14% ADD
IDC 721 2.6 182 55,700 62,700 17.1% 45% 8.4 35 45% ADD
KBC 819 0.0 0 27,200 30,000 10.3% 0.0% 466 1.1 2% HOLD
PHR 283 0.4 98 53,200 64,300 26.5% 57% 187 1.8 10% ADD
PTB 177 0.0 0 67,300 79,650 19.8% 1.5% 136 1.6 12% ADD
scs 298 0.6 20 80,000 85,000 11.3% 51% 116 52  46% HOLD
szc 299 15 46 42,400 42,700 4.5% 3.8% 264 25 12% ADD
VTP 654 2.6 170 136,900 126,500 -6.5% 1.1% 604 112  18% HOLD
Simple Avg 709 1.7 137 13.8% 35% 235 35  20%
MATERIALS
DGC 1,738 9.2 536 116,600 143,600 27.1% 3.9% 160 32 21% HOLD
HPG 6,688 23.0 1,817 26,650 30,000 12.6% 0.0%  NA 1.5 12% HOLD
HSG 450 9.2 194 18,450 26,000 40.9% 0.0%  NA 1.0 5% ADD
NKG 254 41 91 14,450 22,000 52.2% 0.0%  NA 08 8% HOLD
Simple Avg 2,282 11.4 659 33.2% 1.0%  16.0 1.7 11%
OIL & GAS
BSR 2,774 7.3 1,386 22,800 28,400 27.8% 32% 82 1.2 16% ADD
GAS 6,260 4.0 3,160 68,100 85,000 41.7% 4.4% 145 2.7  19% ADD
oL 487 1.3 2 12,000 14,600 23.4% 1.7% 286 1.2 4% ADD
PLX 1,870 3.3 51 37,500 56,600 52.8% 1.9% 158 1.9 12% ADD
PVD 510 41 211 23,400 30,900 32.1% 0.0% 233 08 5% HOLD
PVS 636 4 205 33,900 46,800 41.0% 3.0%  15.0 1.2 8% ADD
PVT 387 2.2 144 27,700 33,700 25.2% 36% 9.1 1.3  15% ADD
Simple Avg 1,846 3.8 737 34.9% 25% 164 1.5  11%
PETROCHEMICALS
DPM 537 4.1 220 35,000 37,300 12.3% 57% 210 1.2 6% HOLD
DCM 739 5.9 327 35,600 37,300 4.8% 0.0% 13.6 1.9 14% ADD
PLC 71 0.2 37 22,400 26,000 25.3% 9.2% 415 15 3% ADD
Simple Avg 449 3.4 195 14.1% 50% 254 15 8%
POWER
NT2 237 0.4 79 20,950 27,100 39.2% 9.9% 274 15 5% HOLD
POW 1,103 43 532 12,000 14,900 24.2% 0.0% 206 09 4% ADD
Simple Avg 670 2.3 306 31.7% 49% 240 1.2 5%
POWER & PROPERTY
HDG 376 4.9 130 28,500 34,100 21.4% 1.8%  14.4 1.5 11% ADD

www.vndirect.com.vn

See disclaimer on the last page of this report


https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OGYxMzhlOTI4YjkyNDQxN2JjNGMzOWIyNjkzNWQ4ZmY=/8f138e928b924417bc4c39b26935d8ff-BCM_Update_20241224.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NjQ=
https://www.vndirect.com.vn/vndirect-resource/nextcom/attachment/2024-05-14/BMP_update_20240514.pdf
https://www.vndirect.com.vn/cmsupload/beta/GMD_Update_20240304.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzFlYThkNWUzOTg5NDVhODhiZjhjNDRiNDZhYjQzYTQ=/31ea8d5e398945a88bf8c44b46ab43a4-HAH_Update_20241113.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY4OTg=
https://www.vndirect.com.vn/cmsupload/beta/IDC_Update_20240416.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MDBjZTMxOWNiY2M2NGNjZGIwODc4OGQ1NDAwZWFmZGE=/00ce319cbcc64ccdb08788d5400eafda-KBC_Update_20241223.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NDA=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/NDIxM2JlOTVmMzVkNDc0ZmJjMmRkY2Q1YzBiYTRhZjM=/4213be95f35d474fbc2ddcd5c0ba4af3-PHR_Update_20240918.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU4ODI=
https://www.vndirect.com.vn/cmsupload/beta/PTB_Update_20240827.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NjY3MTNmMzZmNGQxNDhjZWI5YzlmMGZkMWU3ZTU3MGY=/66713f36f4d148ceb9c9f0fd1e7e570f-SCS_Update_20241023.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY1MTE=
https://www.vndirect.com.vn/cmsupload/beta/SZC_Update_20241009.pdf
https://www.vndirect.com.vn/cmsupload/beta/VTP_Reinitiation_20240322.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MjY1ZGJiM2MxYjBiNDQ5ODkyMzdhM2ExMmRlM2ViNDg=/265dbb3c1b0b44989237a3a12de3eb48-DGC_Update_20240529.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwNDQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NWNjNTc1OTlhZDRiNDI1MWI2NGFkZGEzZTJiZTZiYzU=/5cc57599ad4b4251b64adda3e2be6bc5-HPG_update_20241210.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTczMjY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTZhYTM4YzQwZjA=/NGQyMGUwZWRkNTlhNGRlN2IwOTUyZmMxNjJiYjQ4MzQ=/4d20e0edd59a4de7b0952fc162bb4834-HSG_NKG_update_20240808.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUxOTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTZhYTM4YzQwZjA=/NGQyMGUwZWRkNTlhNGRlN2IwOTUyZmMxNjJiYjQ4MzQ=/4d20e0edd59a4de7b0952fc162bb4834-HSG_NKG_update_20240808.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUxOTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/YTNiYjVkYzUxZGMxNDFiNWE5MzQ4MmE3M2ZmOGM4MjA=/a3bb5dc51dc141b5a93482a73ff8c820-BSR_Update_20240905.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU3MDM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzdjN2Q3MDc0ZmU0NDMxNTkyZjFjZGY5ZTc5NTkzNTM=/37c7d7074fe4431592f1cdf9e7959353-GAS_Update_20241217.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0NDk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/N2JmN2QzNDAwZDVjNDJiZmEyMzUwMmViY2FlZWZmNGI=/7bf7d3400d5c42bfa23502ebcaeeff4b-OIL_Initiation_202401205.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxNTE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/ZDE2MjQ0NzE3ZWUzNGI3ZmIxYjU4OWM2OWYwYzc1OWU=/d16244717ee34b7fb1b589c69f0c759e-PLX_Update_20240924.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYwODU=
https://www.vndirect.com.vn/cmsupload/beta/PVD_Update_20240517.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/OTg5OWIwODdjNzljNDlhOWE1MmYzOTllMDM2OWY5ZjY=/9899b087c79c49a9a52f399e0369f9f6-PVS_Update_20240829.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU1NzQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MjY1ODQ0ZDQ1MWUzNDI5ODg4NWE4YWU0ZDhkODJlYWU=/265844d451e34298885a8ae4d8d82eae-PVT_Update_20241213.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0MDI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/MmQ2NzRmMDU2NWJiNDkzOWI4M2JlOTQyN2ZhYzQxNjU=/2d674f0565bb4939b83be9427fac4165-DPM_Update_%2020240821.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUzMjY=
https://www.vndirect.com.vn/cmsupload/beta/DCM_Initiation_20240802.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MGE5ODZhMzE0MTUwNGM4MDhhYzc2OWJlYTBjNTc2YjY=/0a986a3141504c808ac769bea0c576b6-PLC_Initiation_20241111.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY4NTc=
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGZlODBiYmIwZTJiNDJmM2JjZTcyYzdiY2M4Y2ZjYTI=/dfe80bbb0e2b42f3bce72c7bcc8cfca2-NT2_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NDE=
file:///C:/Users/dieu.nguyenphuong/Downloads/POW_Update_20241213.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDMxYjAzZGNkZjA3NDA1MmE5Y2FmY2JiY2FiZTI0NTY=/431b03dcdf074052a9cafcbbcabe2456-HDG_Update_20241016.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY0NDc=

VN :D) IRECT DAILY MARKET RECAP

WISDOM TO SUCCESS

: : December 31, 2024

- l'l Y U‘

Ticker (Izllaagket il\lgTv E(;I;)erll? . g:ﬁ:semg g?guesttg(rjice ;—ﬁ ;?Lh alkler D_ividend TT™M Curre ROE Recom-_
(US$m)  (US$M) (USS$m) (VND) (VND) return (%) yield (%) P/E nt P/B mendation

PC1 321 3.2 123 22,900 35,300 54.1% 0.0% 19.2 15 8% ADD
REE 1,255 2.2 0 67,900 72,900 8.8% 1.5% 17.5 1.8 10% ADD
Simple Avg 651 3.5 84 28.1% 1.1% 171 1.6 10%
PROPERTY
DXG 441 6.8 137 15,600 17,500 12.2% 0.0% 80.7 1.1 1% HOLD
KDH 1,432 4.1 163 36,100 41,300 26.9% 0.0% 73.9 2.1 3% ADD
NLG 552 2.7 1 36,550 46,200 28.5% 2.1% 48.9 1.5 3% ADD
VHM 6,447 20.8 2,789 40,000 48,800 31.8% 0.0% 8.4 09 11% ADD
VRE 1,529 7.2 467 17,150 21,700 26.5% 0.0% 9.6 1.0 11% ADD
DXS 164 0.2 40 7,200 5,900 -18.1% 0.0% N/A 0.7 0% HOLD
Simple Avg 2,080 8.3 712 25.2% 0.4% 44.3 1.3 6%
TECHNOLOGY
FPT 8,802 23.2 196 152,500 196,600 30.3% 1.4% 29.8 7.5 28% 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

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
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