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Close (pfs) 1,880.3 2828 1293
1 Daychange (%) 0.0% 02% 0.4%
1 Month change 2.7% 39% 1.8%
1 Year change 438% 9.8% 29.6%
YTD Foreign flow (USDmn) (523)
Trading Value (USDmn) 1262 50 27
Gainers 132 88 138
Losers 202 70 17
Unchanged
VN-INDEX
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DAILY MARKET RECAP

sbruary 27, 2026

The VN-Index opened higher on Friday, spent most of the session in
positive territory, and eked out a small gain of 0.04% to close at 1,880.3.
Market liquidity dipped, with total trading value only decreasing 5.3%
DoD to VND30.2tn (USD1.2bn). The HNX Index followed the same
pattern as the VN-Index, but posting a slightly stronger gain of 0.2% to
close at 262.8.

For the week, the VN-Index posted a strong performance post-Tet
holiday, advancing 3.1%. For the month, the VN-Index was up 2.8%,
thanks to VIC (+22.4% this month), as GSM (Vingroup’s subsidiary)
significantly increased its charter capital to VND43.4tn (USD1.7bn) to
fuel its rapid global expansion, with the ambition to list GSM
internationally with a target valuation of USD20bn.

Today's top gaining sectors were Oil & Gas (+3.3%), Technology
(+2.1%), and Utilities (+1.2%). In contrast, Insurance (-2.3%), Food &
Beverage (-2.1%), and Media (-1.6%) declined.

HNX-INDEX VIC (+1.8%), BSR (+4.0%), and GAS (+1.8%) were top gainers today,
263.6 while MCH (-3.4%), VNM (-3.4%), and HPG (-2.0%) were top laggards.
2629 Foreign investors net bought today, totaling VND190.6bn (USD7.3mn),
focusing on FPT (VND220.0bn, USD8.4mn), GMD (VND205.7bn,
262 2 USD7.9mn), and MWG (VND158.4bn, USD6.1mn). Conversely, foreign
net selling was mainly observed in VNM (VND243.1bn, USD9.3mn),
2515 VCB (VND162.7bn, USD6.2mn), and FRT (VND108.1bn, USD4.1mn).
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China  Shanghai Index 0.4% 4.9% 19.8 1.6 8.3% 22% 143428 1.6% 120,517 1.4% 6.2%
India NSE500 Index -12%  -3.0% 251 36 15.1% 1.2% 8,893 6.3% -704 0.8%  -42%
Indonesia JCI Index 0.0% -4.8% 208 2.1 11.4% 3.2% 1,500 5.8% -526  -01%  -2.0%
Singapore FSTAS Index 06% 7.0% 17.3 1.6 9.6% 4.3% 1,096 1.5% 1,134  -0.3% 6.5%
Malaysia FBME Index -1.2% 2.5% 167 14 8.6% 3.8% 604 3.3% 330 15%  142%
Philippines PCOMP Index -0.3% 4.8% 11.1 1.1 10.0% 3.4% 108 5.8% 354 2.5% 0.4%
Thailand SET Index -04%  21.3% 128 1.5 8.9% 3.3% 1,482 1.2% 1,852  -05% 9.6%
Vietnam VN-Index 0.0% 5.4% 16.9 23 14.7% 1.3% 960 3.8% -523 0.3% 2.0%
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Ministry of Finance lays out three inflation scenarios for 2026

The Ministry of Finance has developed three inflation scenarios for 2026, projecting
average CPI growth of ~3.6%, 4.1%, and 4.6% YoY (compared with 2025 scenarios
of ~3.83%, 4.15%, and 4.5% YoY). The implied policy range for 2026 is broadly
comparable to that of the previous year, with only a marginally higher upper bound.
Against an estimated 2025 average CPI of ~3.3%, the 2026 projections suggest a
normalization of inflation toward the policy ceiling of 4.5% set by the National
Assembly, while remaining within the targeted control range.

From our perspective, we expect inflation to rise moderately in 2026 from the low base
of 2025, with average inflation reaching ~3.8%, amid upward pressure from
adjustments in administered prices—particularly electricity and public services—
alongside stronger public investment and recovering domestic demand. However, the
risk of broad-based inflation remains contained, as global commodity and energy
prices are expected to stay moderate, while fiscal and monetary policies continue to
be closely coordinated. Overall, the Ministry’s 3.6%-4.6% range reflects rising but
manageable price pressures within a credible macroeconomic framework.
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TO SUCCE

Energy (+3.1%), IT (+2.1%), and Utilities (+1.6%) rose, while Consumer

Consumer Discretionary 46 07 1486 10 Staples (-2.3%), Materials (-0.9%), and Health Care (-0.5%) lost ground
E:;‘fg”y"‘e’s‘a”'es o Bl >.  today. Top index movers included VIC (+1.8%), BSR (+4.0%), GAS (+1.8%),
Financials 389 05 131 1s FPT(+2.7%), and VPL (+2.2%). Top index laggards consisted of MCH (-3.4%),
Health Care 05 05 229 \NM (-3.4%), HPG (-2.0%), VCB (-0.8%), and BID (-1.1%).

Industrials 74 0.3 238 5.1

IT 2.0 2.1 18.1 4.2

Materials 6.5 -0.9 224 21

Real Estate 24.8 0.9 67.4 6.2

Utilities 4.7 1.6 19.4 3.1

Source: Bloomberg

HSX TOP 5 ONE-YEAR PERFORMANCE
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WISDOM TO SUCCESS

il

Commodity prices

Energy %dod %mom %yoy
WTI 1.6% 6.2% -5.8%
Brent Crude 1.4% 6.2% -3.1%
JKM LNG 1.8% -6.5% -16.9%
Henry Hub LNG 0.2% -5.6% -22 7%
NW Thermal Coal -2.6% -88.2% -24 6%
Singapore Platt FO 0.1% 17.0% -12.3%

Precious Metals %dod %mom %yoy

Gold -0.1% 21% 79.2%
Domestic SJC Gold 0.0% 10.3% 105.7%
Siver 3.0% -154% 181.8%
Ratinum 5.9% -56% 147.8%

Base Metals %dod %mom %yoy

Tungsten 6.7% 372% 352.9%
Copper 1.9% 34% 32.3%
Aluminum -0.3% -0.7% 19.3%
Nickel -2.2% -4 5% 13.6%
Zinc 0.0% -1.5% 4.3%
Lead NA NA NA
Steel 0.0% -2.1% -8.6%
Iron Ore -0.5% -37% -5.9%

Agriculture %dod %mom %yoy

Rice 0.4% -9.1% -24 8%
Coffee (Arabica) -0.4% -22 4% -24 8%
Sugar -0.1% -2.9% -26.9%
Cocoa 0.6% -316% -67.3%
Palm Oil 0.9% -5.0% NA
Cotton -1.3% 06% -3.1%
Dry Milk Pow der -0.5% 1.4% -26.1%
Wheat 1.7% 11.1% 6.3%
Soybean 0.4% 8.0% 12.7%
Cashew s NA 0.0% -7.5%
Rubber 1.7% 11.6% 2.3%
Urea 6.5% 14.4% 14 3%
Livestock %dod %mom %yoy
Live Hogs -0.5% 8.4% 8.4%
Cattle 0.0% 42% 23.7%

Source: Bloomberg
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Market Value Drivers

VN-INDEX CURRENT P/B

24

22

o M o

14 ¢ ) ) ) ) )
Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25

P/B

Average +28D ====- 18D ====-- 18D

-25D

VN-INDEX 3 Year TTM P/E

nﬁrfv\ !\/\ A
15 X M " A v
Y Y A ' VY S
13
/
12
1 . . . . .
Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
P/E Average +28D ==--- +18D ====-- 18D -2SD
DXY and 5Y Viethnam G'Bond Yield

115 ¢ 1 5%
110 | 1 0
105 g

1 3%
100

2%

95
a0 | 1 1%
85 . . %
Mar-23 Mar-24 Mar-25

——DXY (LHS)  ———5Y Vietnam G'Bond Yield (%, RHS)

See disclaimer on the last page of this report


https://dstock.vndirect.com.vn/tong-quan/SZC/goc-nhin-ky-thuat-popup?defaultType=cipShort

VNDIRECT DAILY MARKET RECAP

February 27, 2026
i e/

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 7,329 5.1 3,437 53,300 73,300 38.5% 1.0% 17.6 2.7 17%
AST 130 0.0 5 75,500 85,400 16.4% 3.3% 13.7 5.8 45%
HVN 3,297 1.7 704 27,600 43,400 59.5% 2.3% 10.8 14.3
VvJc 3,655 12.7 857 175,800 113,600 -34.8% 0.6% 46.7 4.2 10%
Simple Avg 3,603 5 1,251 19.9% 1.8% 22.2 6.7 24%
CONSUMER
BAF 440 4.3 201 37,700 37,200 -1.3% 69.9 2.8 3%
DGW 435 5.0 121 51,200 49,600 -2.1% 1.0% 20.5 3.3 17%
FRT 1,105 3.6 180 169,000 150,300 -10.9% 0.2% 36.2 5.5 26%
MCH 7,019 19 2,448 141,000 147,000 5.7% 1.4% 27.4 10.1 46%
MWG 5,284 23.8 78 93,100 96,300 4.5% 1.1% 195 4.2 23%
PNJ 1,596 6.8 18 121,900 109,900 -9.0% 0.8% 15.1 3.1 23%
QNS 699 0.3 283 49,500 53,400 9.9% 2.0% 8.1 15 18%
SAB 2,383 3.8 992 48,400 59,900 27.9% 4.1% 14.5 2.9 20%
VHC 530 2.8 422 61,500 71,300 19.2% 3.3% 10.1 14 15%
VNM 5,471 17.7 2,717 68,200 74,800 13.9% 4.2% 16.9 4.6 27%
Simple Avg 2,496 7 746 5.8% 2.0% 23.8 4.0 22%
FINANCIALS
ACB 4,841 11.8 137 24,550 31,300 31.0% 3.5% 8.1 13 18%
BID 12,910 14.7 1,639 47,900 47,200 -0.5% 0.9% 11.2 2.0 19%
CTG 11,404 22.3 528 38,250 49,000 28.9% 0.8% 8.6 17 21%
HDB 5,370 20.6 224 27,950 39,500 43.6% 2.3% 7.9 {80 25%
LPB 4,937 3.2 208 43,050 33,400 -16.6% 5.8% 11.3 2.7 25%
MBB 8,812 30.3 2 28,500 32,900 17.2% 1.8% 8.6 1.7 22%
STB 4,740 27.3 726 65,500 45,700 -29.3% 0.9% 20.8 2.1 10%
TCB 9,861 16.3 0 36,250 40,300 13.9% 2.8% 10.1 15 16%
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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

TPB 1,959 7.7 101 18,400 17,800 1.9% 5.2% 6.9 1.2 18%
VCB 20,816 24.1 1,942 64,900 69,300 7.5% 0.7% 15.4 2.4 17%
ViB 2,261 4.2 5 17,300 23,600 40.0% 3.5% 8.1 1.3 16%
VPB 8,817 22.1 454 28,950 37,100 29.9% 1.7% 9.6 1.4 15%
Simple Avg 8,061 17.1 497 14.0% 2.5% 10.5 1.8 19%

GARMENT & TEXTILE

MSH 170 0.8 73 39,250 40,600 13.6% 10.2% 7.2 2.3 33%
TCM 115 15 2 26,700 29,800 13.5% 1.9% 12.4 1.2 10%
Simple Avg 142 11 38 13.6% 6.0% 9.8 1.8 22%
INDUSTRIALS
BCM 2,674 2.8 878 67,300 68,600 3.6% 1.6% 20.2 3.1 16%
GMD 1,382 4.7 121 84,400 72,000 -12.3% 2.4% 23.1 2.8 12%
HAH 407 4.1 91 62,800 55,400 -10.6% 1.2% 9.1 2.4 29%
VSC 372 7.7 177 25,900 19,100 -24.3% 1.9% 28.4 1.8 7%
IDC 705 5.2 244 48,400 45,600 -2.7% 3.1% 9.5 2.8 32%
KBC 1,280 6.2 485 35,400 30,000 -14.2% 1.1% 14.3 13 10%
PHR 328 1.8 119 63,100 68,400 10.5% 2.1% 18.0 2.1 13%
VTP 501 3.4 219 107,200 129,200 21.5% 1.0% 375 7.4 21%
Simple Avg 956 4.5 292 -3.6% 1.8% 20.0 3.0 18%
MATERIALS
DGC 1,076 13.9 444 73,800 128,300 77.9% 4.1% 9.9 1.9 20%
HPG 8,485 40.7 2,264 28,800 30,000 5.2% 1.0% 14.3 17 13%
Simple Avg 4,781 27.3 1,354 41.5% 2.5% 121 18 16%
OIL & GAS
BSR 5,997 154 2,808 31,200 16,700 -45.1% 1.4% 30.1 2.6 9%
GAS 9,994 11.2 4,667 107,900 78,400 -25.5% 1.9% 22.8 3.9 18%
OIL 762 3.2 46 19,200 14,800 -21.6% 1.3% 60.8 1.9 3%
PLX 2,819 125 123 57,800 47,700 -15.4% 2.1% 30.7 2.8 10%
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PVD 824 10.5 300 38,600 32,600 -9.1% 6.5% 23.6 1.3 6%
PVS 931 12,5 2908 47,400 41,800  -10.4% 1.4% 13.3 1.6 13%
PVT 434 4.1 166 24,050 23,400 -1.8% 0.9% 10.9 1.3 13%

Simple Avg 3,109 9.9 1,201 -18.4% 2.2% 27.5 2.2 10%

PETROCHEMICALS
DPM 720 5.0 321 27,600 22,700 -14.6% 3.1% 18.3 1.7 10%
DCM 873 4.2 379 42,950 40,000 -2.2% 4.7% 13.8 2.1 16%
DDV 178 15 83 31,700 39,700 28.1% 2.8% 275 2.6 10%
PLC 103 0.9 50 33200 34,100 4.2% 1.5% 197.6 2.2 1%
Simple Avg 468 2.9 208 3.9% 3.0% 64.3 2.1 9%
POWER
POW 1,708 7.3 770 14,500 14,400 0.5% 1.1% 17.5 1.2 7%

Simple Avg 1,708 7.3 770 0.5% 1.1% 17.5 1.2 7%

PROPERTY & POWER
HDG 388 2.3 119 27,300 37,400 38.5% 1.5% 14.3 1.5 11%
PC1 476 5.2 164 30,150 26,500 13.4 1.9 15%
REE 1,285 1.2 0 61,800 76,600 25.6% 1.6% 13.2 16 13%

Simple Avg 716 29 94 32.0% 1.6% 13.7 1.7 13%

PROPERTY
DXG 645 8.3 179 15,100 18,300 34.4% 13.2% 65.4 1.2 2%
KDH 1,174 6.2 255 27,250 41,800 54.5% 1.1% 31.1 1.7 5%
NLG 519 29 39 27,850 42,200 53.2% 1.6% 19.0 1.1 6%
VHM 17,028 32.3 7,134 108,000 93,600 10.8 1.9 19%
VRE 2,534 125 940 29,050 32,000 13.8% 3.6% 10.2 1.4 14%

Simple Avg 4,380 12.4 1,710 39.0% 4.9% 27.3 1.4 9%
TECHNOLOGY
FPT 6,075 36.5 749 92,900 118,200 28.3% 1.1% 16.9 4.3 28%
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Foreign net buy/sell (30 sessions) in VND'bn
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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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