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DAILY MARKET RECAP

sbruary 24, 2026

The VN-Index opened higher on Tuesday and closed up 0.4% at 1,867.6.
Market liquidity increased significantly, with total trading value jumping
15.4% DoD to VND32.8tn (USD1.2bn). The HNX Index also traded
positively throughout the session, rising 0.3% to close at 262.7.

Today's top-gaining sectors were Oil & Gas (+4.3%), Chemicals (+2.5%),
and Travel & Leisure (+2.5%). In contrast, Telecommunications (-2.0%),
Technology (-1.8%), and Automobiles & Parts (-0.7%) dropped.

BSR (+6.9%), VJC (+6.7%), and HPG (+2.9%) were the leaders today,
while VCB (-2.1%), CTG (-1.3%), and FPT (-2.1%) were the top
decliners.

Foreign investors net bought today, totaling VND177.6bn (USD6.8mn),
focusing on HPG (VND1.02tn, USD39.1mn), DGC (VND264.8bn,
USD10.1mn), and BSR (VND262.3bn, USD10mn). Conversely, foreign
net selling was mainly observed in FPT (VND1.45tn, USD55.4mn), VCB
(VND285.4bn, USD10.9mn), and TPB (VND94.6bn, USD3.6mn)..

China Shanghai Index 0.9% 3.7% 195 1.6 8.3% #VALUE! 140,583 1.5% 120,517 1.1% 53%
India NSES00 Index -0.7% -2.3% 251 386 15.1% 12% 8,792 6.4% -1,626 1.1% -4.7%
Indenesia JCI Index -1.4% -4.2% 21.0 22 11.4% 3.2% 1,499 5.8% -792 -0.3% -3.3%
Singapore FSTAS Index -0.4% 7.5% 16.1 1.6 9.7% 4.3% 1,057 1.5% 1,140 0.3% 57%
Malaysia FBME Index -0.3% 4.5% 17.1 1.5 8.6% 3.7% 595 3.3% 339 1.8% 13.2%
Philippines PCOMP Index 06% 4.1% 11.0 1.1 10.0% 3.4% 105 5.8% 297 2.1% 0.1%
Thailand SET Index 0.7% 18.3% 128 1.4 7.5% 3.4% 1,403 1.3% 1,815 0.4% 8.1%
Vietnam VN-Index 0.4% 4.7% 16.7 23 15.0% 13% 934 3.8% =375 0.0% 2.7%
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PBoC keeps rates unchanged

In January 2026, China’s economy continued to operate in a low-inflation environment
amid subdued domestic demand. CPI rose 0.2% YoY (Dec 2025: 0.8%), while PPI
declined 1.4% YoY (Dec 2025: -1.9%), extending the multi-year contraction in
producer prices, albeit at a moderating pace. Overall, deflationary pressures in the
industrial sector persist, reflecting weak underlying demand and constrained pricing
power.

Full-year GDP growth reached 5% in 2025, but momentum remains uneven. Growth
continues to rely on manufacturing and exports, while consumption and private
investment recover gradually. Retail sales rose 0.9% YoY in December—the weakest
since late 2022, fixed-asset investment stayed in contraction, and January
manufacturing PMI declined to 49.3 (Dec: 50.1), signaling softer demand and weaker
new orders.

Against this backdrop, the PBoC kept the one-year LPR at 3.0% and the five-year
LPR at 3.5% on February 24, 2026, extending the pause in benchmark rates. The
stance reflects a calibrated balance between supporting growth, preserving exchange
rate stability amid wide US—China rate differentials, and containing property and local
government debt risks.

Analysts expect growth to moderate to around 4.3-4.6% in 2026, implying continued
but measured policy support rather than aggressive easing. Major financial institutions
broadly expect a limited RRR cut of 25 basis points during 2026 (potentially in 1Q or
2Q), while a broad-based LPR reduction appears unlikely absent materially weaker
inflation or improved external conditions.

Decree 57 restructures state capital under a standardized framework

Decree 57/2026/ND-CP (issued February 12, 2026; effective February 13, 2026)
restructures state capital under a standardized and centralized ownership framework,
shifting the focus from divestment toward efficiency gains and governance reform. It
applies to all state-owned enterprises (SOESs) subject to equitization or restructuring,
including major economic groups and state corporations. Implementation follows three
channels: 1) SOEs retain state ownership while issuing additional shares to increase
charter capital (dilution while maintaining control); 2) partial or full divestment of state
capital, potentially combined with new issuance to attract strategic investors; and 3)
full resolution of legacy financial issues prior to IPO to mitigate legal and post-listing
risks.

Overall, the market views the decree as strengthening the legal framework, raising
governance standards, and enhancing asset transparency. Over the medium to long
term, it is supportive of SOE valuations and aligns with the objectives of Resolution
79/2021/QH15 to reduce non-core state ownership and improve SOE efficiency.

See disclaimer on the last page of this report 2
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Energy (+5.3%), Materials (+3.0%), and Utilities (+1.1%) rose, while IT (-

Consumer Discretionary 48 05 1492 a0 1.9%), Consumer Discretionary (-0.5%), and Financials (-0.1%) lost ground
o mer Seples i 22 .5 .5 today. Top index movers included BSR (+6.9%), VIC (+6.7%), HPG (+2.9%),
Financials 39.1 01 131 19 VIC (+0.4%), and GAS (+1.7%). Top index laggards consisted of VCB (-2.1%),
e = oo i I1 CTG (-1.3%), FPT (-2.1%), GEE (-4.0%), and BID (-0.7%).

T 2.1 -1.9 182 42

Materials 6.5 3.0 224 21

Real Estate 244 Q.3 63.3 5.8

Utilities 4.8 1.1 19.8 32

Source: Bloomberg
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Commodity prices Market Value Drivers
Energy LEERE e %Yoy VN-INDEX CURRENT P/B
WTI 0.3% 9.0% -5.9% "y
Brent Crude 0.2% 8.8% -4.2%
JKMLNG -1.6% 73% -23.4% 22 ﬂ
Henry Hub LNG 0.2% T1% -26.0% i
NW Thermal Coal -0.6% -89.8% -29.5% 2 ﬁ w
Singapore Patt FO -0.9% 18.2% -13.0% s M M [T
PV ANV,
s L :
Gold -0.9% 3.6% 75.0% v
Df)rnestic SJC Gold 2.0% 11.1% 110.9% 1?el;723 Augl—23 Fet;724 Augl—24 Febl—25 Augl—25
z:t:?]rum {1):2: :;z:z: : 22: :: P/B Average +28D ====- 18D ====-- 18D -28D
VN-INDEX 3 Year TTH PIE
Tungsten 2.9% 31.1% 310.0% 19
Copper 1.4% -15% 29.8% " f
Aluminum -0.5% -26% 14.3% .
Nickel -0.4% 79% 11.5% R ﬂf\‘. ..... ]/h}?ﬂ .................. . -L
Zinc 0.9% 0.5% 2.8% A A

Lead NA NA NA " \v"[:"' - V

Steel -0.6% -19% -8.5%

Iron Ore -1.0% 43% -8.6% " ¥

12

Rice 0.7% -5.7% -25.3% PIE Average +280 ====- +18D —=——-- 18D 28D
Coffee (Arabica) 0.3% -19.6% -28.4%

Sugar 0.3% -16% -31.2% . .

Fo— S ST T DXY and 5Y Vietham G'Bond Yield

Palm Oil -0.6% 27% NA s - -
Cotton 0.9% 0.5% -3.6%
Dry Mik Pow der 0.1% 23% 25 7% oy 1 a0
Wheat 0.0% 7.5% 1.7% 105
Soybean -0.4% 5.8% 9.7% 1%
Cashew s NA 0.0% 7.5% T
Rubber -2.0% 0.1% -5.8% o5 | o
Urea 6.5% 14.4% 14.3% ol |
Livestock %dod % mom %yoy 85 . . %

. Feb-23 Feb-24 Feb-25
Live Hogs 0.0% 6.1% 6.9% —DXY (LHS) ——5Y Vietnam G'Bond Yield (%, RHS)
Cattle -0.6% 43% 23.8%

Source: Bloomberg
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VNDS RESEARCH COVERAGE SUMMARY

Adjusted
Foreign Closing target Total

Market cap 3M ADTV Room price price share Dividend
Ticker (US$m) (US$m) (US$m) (VND) (VND) return (%) Yield (%) TTM P/E Current P/B

AVIATION
ACV 7,469 4.9 3,501 54,600 73,300 35.3% 1.0% 18.0 2.8 17%
AST 130 0.0 5 75,800 85,400 16.0% 3.3% 13.8 5.8 45%
HVN 3,285 1.6 700 27,650 43,400 59.2% 2.3% 10.8 14.3
\YA[o 3,859 13.4 904 186,600 113,600 -38.6% 0.5% 49.5 4.5 10%
Simple Avg 3,686 5 1,278 18.0% 1.8% 23.0 6.8 24%
CONSUMER
BAF 445 4.2 203 38,300 37,200 -2.9% 71.0 2.9 3%
DGW 441 4.8 118 52,200 49,600 -4.0% 1.0% 20.9 3.4 17%
FRT 1,112 3.5 180 171,000 150,300 -11.9% 0.2% 36.6 5.6 26%
MCH 7,379 2.0 2,573 149,000 147,000 0.0% 1.4% 28.9 10.7 46%
MWG 5,205 23.4 76 92,200 96,300 5.5% 1.1% 19.3 4.2 23%
PNJ 1,570 6.2 21 120,500 109,900 -8.0% 0.8% 14.9 3.1 23%
QNS 689 0.2 280 49,100 53,400 10.8% 2.0% 8.0 14 18%
SAB 2,390 3.7 995 48,800 59,900 26.8% 4.1% 14.6 3.0 20%
VHC 529 2.8 420 61,700 71,300 18.8% 3.2% 10.2 14 15%
VNM 5,603 16.7 2,778 70,200 74,800 10.6% 4.1% 17.4 4.8 27%
Simple Avg 2,536 7 764 4.6% 2.0% 24.2 4.0 22%
FINANCIALS
ACB 4,708 11.7 130 24,000 31,300 34.0% 3.6% 7.9 13 18%
BID 13,071 14.2 1,659 48,750 47,200 -2.3% 0.9% 11.4 2.0 19%
CTG 11,330 22.1 521 38,200 49,000 29.1% 0.8% 8.6 17 21%
HDB 5,447 20.9 226 28,500 39,500 40.9% 2.3% 8.0 {80 25%
LPB 4,860 3.2 204 42,600 33,400 -15.7% 5.9% 111 2.7 25%
MBB 8,690 30.0 2 28,250 32,900 18.2% 1.8% 8.5 1.7 22%
STB 4,564 26.4 697 63,400 45,700 -26.9% 1.0% 20.1 2.0 10%
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Adjusted
Foreign Closing target Total

Market cap 3M ADTV Room price price share Dividend
Ticker (US$m) (US$m) (US$m) (VND) (VND) return (%) Yield (%) TTM P/E Current P/B

TCB 9,688 16.1 0 35,800 40,300 15.4% 2.8% 10.0 15 16%
TPB 1,912 6.9 95 18,050 17,800 3.9% 5.3% 6.8 1.2 18%
VCB 20,740 23.4 1,912 65,000 69,300 7.3% 0.7% 15.4 2.4 17%
VIiB 2,249 4.2 5 17,300 23,600 40.0% 3.5% 8.1 1.3 16%
VPB 8,786 22.1 452 29,000 37,100 29.7% 1.7% 9.6 1.4 15%
Simple Avg 8,004 16.8 492 14.5% 2.5% 10.5 1.7 19%

GARMENT & TEXTILE

MSH 164 0.8 71 38,150 40,600 16.9% 10.5% 7.0 2.2 33%
TCM 113 15 2 26,300 29,800 15.2% 1.9% 12.2 1.2 10%
Simple Avg 138 11 36 16.1% 6.2% 9.6 1.7 22%
INDUSTRIALS
BCM 2,553 2.6 836 64,600 68,600 7.9% 1.7% 19.4 2.9 16%
GMD 1,300 4.3 126 79,800 72,000 -7.3% 2.5% 21.8 2.6 12%
HAH 404 4.0 92 62,600 55,400 -10.3% 1.2% 9.1 2.3 29%
VSC 356 7.6 167 24,900 19,100 -21.3% 2.0% 27.3 17 7%
IDC 688 5.1 238 47,500 45,600 -0.8% 3.2% 9.3 2.8 32%
KBC 1,259 6.2 477 35,000 30,000 -13.2% 1.1% 14.2 1.3 10%
PHR 327 17 118 63,200 68,400 10.4% 2.1% 18.1 2.1 13%
VTP 507 3.4 221 109,000 129,200 19.5% 1.0% 38.1 7.5 21%
Simple Avg 924 4.4 284 -1.9% 1.9% 19.7 2.9 18%
MATERIALS
DGC 1,089 13.6 464 75,100 128,300 74.8% 4.0% 10.0 1.9 20%
HPG 8,295 37.3 2,331 28,300 30,000 7.0% 1.0% 141 1.7 13%
Simple Avg 4,692 25.4 1,398 40.9% 2.5% 12.0 18 16%
OIL & GAS
BSR 5,354 14.2 2,526 28,000 16,700 -38.8% 1.5% 27.0 2.3 9%
GAS 10,182 10.6 4,754 110,500 78,400 -27.2% 1.8% 23.4 4.0 18%
OIL 679 2.8 41 17,200 14,800 -12.5% 1.5% 54.4 17 3%

www.vndirect.com.vn See disclaimer on the last page of this report 6
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PLX 2,800 11.8 126 57,700 47,700 -15.3% 2.1% 30.7 2.8 10%
PVD 785 10.2 285 37,000 32,600 -5.1% 6.8% 22.5 1.2 6%
PVS 918 11.9 293 47,000 41,800 -9.7% 1.4% 13.2 1.6 13%
PVT 395 3.8 152 22,000 23,400 7.4% 1.0% 9.9 1.2 13%
Simple Avg 3,016 9.3 1,168 -14.5% 2.3% 25.9 2.1 10%
PETROCHEMICALS
DPM 698 4.5 313 26,900 22,700 -12.4% 3.2% 17.9 1.6 10%
DCM 849 3.9 370 42,000 40,000 0.0% 4.8% 13.5 21 16%
DDV 172 14 80 30,800 39,700 31.8% 2.9% 26.7 2.5 10%
PLC 98 0.9 a7 31,800 34,100 8.8% 1.6% 189.3 2.0 9%
Simple Avg 454 2.7 202 7.1% 3.1% 61.8 2.0 11%
POWER
POW 1,628 7.1 735 13,900 14,400 4.8% 1.2% 16.8 11 7%
Simple Avg 1,628 7.1 735 4.8% 1.2% 16.8 11 7%
PROPERTY & POWER
HDG 387 2.3 119 27,400 37,400 38.0% 1.5% 14.4 15 11%
PC1 410 4.5 141 26,100 26,500 11.6 1.6 15%
REE 1,289 12 0 62,300 76,600 24.6% 1.6% 13.3 1.6 13%
Simple Avg 695 2.7 87 31.3% 1.6% 13.1 1.6 13%
PROPERTY
DXG 680 8.2 188 16,000 18,300 26.9% 12.5% 69.3 1.3 2%
KDH 1,211 6.3 265 28,250 41,800 49.0% 1.0% 32.2 1.7 5%
NLG 531 2.8 39 28,650 42,200 48.9% 1.6% 19.6 11 6%
VHM 17,410 32.1 7,292 111,000 93,600 111 1.9 19%
VRE 2,560 13.2 947 29,500 32,000 12.0% 3.6% 10.4 1.4 14%
Simple Avg 4,478 12.5 1,746 34.2% 4.7% 28.5 15 9%
TECHNOLOGY
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WISDOM TO SUCCESS

Adjusted

Foreign Closing target Total
Market cap 3M ADTV Room price price share Dividend
Ticker (US$m) (US$m) (US$m) (VND) (VND) return (%) Yield (%) TTM P/E Current P/B ROE

FPT 6,017 32.6 613 92,500 118,200 28.9% 1.1% 16.8 4.3 28%
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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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