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Close (pts) 867.9 2471 1218
1 Daychange (%) 0.7% -0.8% 02%
1 Month change 6.9% -3.9% 18%
1 Year change 49.9% 11.3% 30.9%
YTD Foreign flow (USDmn) (7

Trading Value (USDmn) 1258 81 25
Gainers 106 56 153
Losers 185 99 141

VN-INDEX

1,876.3

1,868.7

1,861.1

1,853.5

LU & A A P P G G s
PO §, S ‘?%f@QQQ&Q*Q@Q@QQi%Q
S P

HNX-INDEX

2 o o o D D D PSS D D D S D
TRttt e e S e o s e

DAILY MARKET RECAP

The VN-Index opened higher on Friday and traded in positive territory
throughout the session to close up 0.7% at 1,867.9, a fresh all-time high.
Market liquidity treaded water, with total trading value edging down 2.3% DoD
to VND39.4tn (USD1.5bn). On the contrary, the HNX Index opened higher
but traded in negative territory throughout the session, posting a 0.8% loss to
close at 247.1.

For the first trading week of 2026, the VN-Index advanced 4.7%, as potential
divestment and the introduction of Resolution No. 79-NQ/TW on the
development of the state-owned economy boosted investor sentiment on the
future of large state-owned tickers.

VCB (+6.8%), BID (+7.0%), and CTG (+6.7%) surged today, as Resolution
79 targets placing at least three state banks among Asia’s top 100 largest by
assets. The Government aims to develop four leading state banks as
pioneers in technology and management while maintaining dominance in
market share and market regulation. This strategic mandate has bolstered
investor confidence in their long-term growth and regional stature.

Top-performing sectors included Oil and Gas (+3.3%), Chemicals (+3.1%)
and Utilities (+3.0%). In contrast, Automobile & Parts (-1.4%), Retail (-1.3%)
and Financial Services (-1.0%) declined.

VCB (+6.8%), BID (+7.0%), and CTG (+6.7%) were leading performers
today, while top laggards included VPB (-3.4%), VIC (-0.3%), and HDB (-
3.1%).

Foreign investors net bought today with a total value of VND803bn
(USD30.5mn), focusing on VCB (VND538bn, USD20.5mn), VHM
(VND268bn, USD10.2mn), and MBB (VND240bn, USD9.1mn). Conversely,
net selling took place in VIX (VND197bn, USD7.5mn), GMD (VND178bn,
USD6.7mn), and GEX (VND121bn, USD4.6mn).

China Shanghai Index 0.9% 3.8% 18.5 16 8.3% 2.2% 119,843 1.6% 96,225 1.1% 5.0%
India NSE500 Index -0.9% -1.7% 257 386 15.1% 1.1% 8,298 6.4% -391 -0.3% -4.8%
Indonesia JCI Index 0.1% 3.4% 223 23 11.4% 3.0% 1,288 55% 170 -0.9% -3.6%
Singapore FSTAS Index 0.1% 1.9% 15.0 15 9.7% 4.5% 1,013 1.8% 1,081 0.9% 6.4%
Malaysia FBME Index 0.9% 1.3% 16.4 14 8.5% 3.8% 521 3.3% -94 1.0% 10.6%
Philippine: PCOMP Index 0.0% 3.9% 11.0 1.1 10.1% 3.4% 98 5.8% 38 -0.1% -1.3%
Thailand SET Index 0.0% -0.4% 12.8 1.2 7.5% 4.0% 1,035 1.3% -100 1.3% 10.0%
Vietham VN-Index 0.7% 4.7% 18.0 2.2 13.5% 1.3% 901 3.5% -7 0.4% -3.4%
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Standardizing the securities regulatory framework for 2026

Decrees and circulars issued in 4Q25 and effective from early 2026 reflect the
authorities’ push to standardize the securities regulatory framework, strengthen
market discipline, and broaden product depth.

Circular No. 138/2025/TT-BTC (issued 12/30/2025, effective 1/1/2026)
enhances transparency, prevents price manipulation and trading violations, and
raises supervisory standards. Specifically, it: 1) upgrades transaction
surveillance and market compliance requirements applicable to stock
exchanges, securities companies, and depository institutions; and 2) tightens
internal control standards, oversight of abnormal transactions, and reporting
obligations.

Decree No. 306/2025/ND-CP (issued and effective 1/9/2026) reinforces market
discipline and curbs regulatory arbitrage and systemic risks. Key measures
include: 1) a material increase in administrative penalties in the securities
sector, with maximum fines for institutions raised to VND1.5bn (USD60,000); 2)
stricter conditions for public offerings and issuance of shares and corporate
bonds, particularly private placements; and 3) clearer definitions of violations
related to trading registration, delayed information disclosure, and services
associated with privately placed corporate bonds.

Circular No. 136/2025/TT-BTC (issued 12/29/2025, effective 2/12/2026)
amends Circular No. 98/2020/TT-BTC, diversifies fund products, and expands
medium long-term capital mobilization channels. Key changes include: 1)
introduction of money market funds (investing in deposits, treasury bills, and
government debt instruments) and infrastructure bond funds (closed-end funds
investing in government and infrastructure-related corporate bonds); and 2)
updates to investor rights, meeting mechanisms, and fund governance
standards.
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Utilities (+4.1%), Energy (+3.9%), and Financials (+2.1%) rose, while

Consumer Discrelonary i L2 e 42 Industrlals (-1.4%), Consumer Staples (-1.2%), and Consumer
Energy ’ 21 39 a5 17 Dlscretlonary (-1.2%) lost ground today. Top index movers included
pransels o oY . VCB (+6.8%), BID (+7.0%), CTG (+6.7%), GAS (+6.0%), and GVR
::dus"ia's e 13 321 52 (+5 2%). Top index laggards consisted of VPB (-3.4%), VIC (-0.3%), HDB
Materials 5.4 12 159 17 ( -3. 1%) VCK ( -4, 6%) and STB ( 3. 2%)

Real Estate 27.3 -0.4 100.1

Utilities 4.4 4.1 19.3 2.8

Source: Bloomberg
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WISDOM TO SUCCESS

Commodity prices
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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 7,557 2.2 3,524 55,400 73,300 33.3% 1.0% 18.6 3.0 17%
AST 128 0.0 5 74,700 85,400 17.7% 3.3% 14.8 5.2 38%
HVN 3,181 1.3 676 26,850 43,400 64.0% 2.3% 9.0 14.9
VJc 4,098 16.9 923 198,700 113,600 -42.3% 0.5% 68.4 4.8 8%
Simple Avg 3,741 5 1,282 18.2% 1.8% 27.7 7.0 21%
CONSUMER
BAF 431 3.1 199 37,200 37,200 0.0% 20.2 2.6 13%
DGW 354 2.8 95 42,000 49,600 19.3% 1.2% 17.4 2.8 17%
FRT 931 3.2 153 143,500 150,300 5.0% 0.2% 39.6 7.9 25%
MCH 8,691 3.9 2,997 176,000 147,000 -15.3% 1.2% 32.6 14.3 44%
MWG 4,841 21.7 94 86,000 96,300 13.1% 1.2% 21.8 4.0 20%
PNJ 1,338 2.3 0 103,000 109,900 7.7% 1.0% 15.4 2.9 21%
QNS 658 0.2 269 47,000 53,400 15.7% 2.1% 7.6 15 20%
SAB 2,391 2.4 993 48,950 59,900 26.5% 4.1% 14.8 2.8 18%
VHC 488 2.1 393 57,100 71,300 28.4% 3.5% 8.2 1.3 17%
VNM 4,854 10.4 2,399 61,000 74,800 27.3% 4.7% 16.4 3.7 24%
Simple Avg 2,498 5 759 12.8% 2.1% 19.4 4.4 22%
FINANCIALS
ACB 4,802 10.2 66 24,550 31,300 31.0% 3.5% 7.3 1.4 20%
BID 12,312 5.5 1,579 46,050 47,200 3.5% 1.0% 12.2 2.0 18%
CTG 12,052 17.6 517 40,750 49,000 21.0% 0.8% 9.5 1.9 22%
HDB 5,317 22.6 203 27,900 34,900 27.4% 2.3% 8.7 1.9 25%
LPB 4,686 4.3 194 41,200 33,400 -12.9% 6.1% 11.9 2.8 25%
MBB 8,373 27.4 140 27,300 32,900 22.3% 1.8% 9.0 1.7 21%
STB 3,718 20.2 549 51,800 45,700 -10.6% 1.2% 7.9 1.6 22%
TCB 9,889 18.8 4 36,650 40,300 12.7% 2.7% 11.8 1.6 14%
TPB 1,859 7.7 93 17,600 17,800 6.5% 5.4% 7.5 1.2 17%

www.vndirect.com.vn See disclaimer on the last page of this report 5



VNDIRECT

DAILY MARKET RECAP
January 9, 20

VCB 21,635 10.8 1,910 68,000 69,300 2.6% 0.7% 16.2 2.6 17%
VIB 2,327 4.5 0 17,950 23,600 34.9% 3.4% 8.1 1.4 18%
VPB 8,535 25.6 449 28,250 37,100 33.1% 1.8% 10.9 15 14%
Simple Avg 7,959 14.6 475 14.3% 2.6% 10.1 1.8 19%

GARMENT & TEXTILE
MSH 151 0.6 66 35,350 40,600 26.2% 11.3% 6.9 1.8 28%
TCM 116 1.4 2 27,100 29,800 11.8% 1.8% 11.8 1.3 11%
Simple Avg 134 1.0 34 19.0% 6.6% 9.3 15 20%
INDUSTRIALS
BCM 2,798 0.8 891 71,000 68,600 -2.0% 1.4% 20.0 34 18%
GMD 1,007 4.1 72 62,000 72,000 19.4% 3.2% 20.3 2.1 12%
HAH 367 4.9 84 57,000 55,400 -1.5% 1.3% 8.2 2.3 31%
VSsC 282 7.9 132 19,750 19,100 -0.8% 2.5% 16.3 1.4 9%
IDC 564 3.2 212 39,000 45,600 20.8% 3.8% 8.0 2.2 31%
KBC 1,291 6.0 499 36,000 30,000 -15.6% 1.0% 19.2 1.4 7%
PHR 322 0.7 114 62,400 68,400 11.8% 2.2% 12.6 2.1 17%
VTP 497 2.9 219 107,100 129,200 21.6% 1.0% 44.2 7.5 18%
Simple Avg 891 3.8 278 6.7% 2.1% 18.6 2.8 18%
MATERIALS
DGC 907 11.4 389 62,700 128,300 109.4% 4.8% 8.0 15 20%
HPG 7,657 35.5 2,219 26,200 30,000 15.6% 1.1% 14.0 1.6 12%
Simple Avg 4,282 23.5 1,304 62.5% 2.9% 11.0 1.6 16%
OlL & GAS

BSR 3,756 6.9 1,802 19,700 16,700 -13.0% 2.2% 47.7 1.7 4%
GAS 8,922 3.6 4,180 97,100 78,400 -17.2% 2.1% 19.4 3.6 20%
olL 469 0.5 28 11,900 14,800 26.5% 2.1% 37.7 1.2 3%
PLX 2,080 3.4 105 43,000 47,700 13.7% 2.8% 21.9 21 10%
PVD 624 8.3 238 29,500 32,600 19.0% 8.5% 18.2 1.0 6%
PVS 715 7.0 249 36,700 41,800 15.7% 1.8% 12.9 1.3 11%
PVT 363 2.5 140 20,300 23,400 16.4% 1.1% 9.7 1.1 12%
www.vndirect.com.vn See disclaimer on the last page of this report 6
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Simple Avg 2,418 4.6 963 8.7% 2.9% 23.9 1.7 9%
PETROCHEMICALS

DPM 615 34 284 23,750 23,300 1.7% 3.6% 20.9 14 7%

DCM 698 2.8 316 34,650 40,000 21.2% 5.8% 10.6 1.7 17%

DDV 148 1.3 68 26,600 39,700 52.6% 3.4% 23.1 2.2 10%

PLC 78 0.2 37 25,200 34,100 37.3% 2.0% 17.1 1.6 9%
Simple Avg 385 1.9 176 28.2% 3.7% 17.9 1.7 11%

POWER

POW 1,682 4.6 917 14,400 14,400 1.1% 1.1% 21.4 1.2 6%

Simple Avg 1,682 4.6 917 1.1% 1.1% 21.4 1.2 6%
PROPERTY & POWER

HDG 370 3.5 110 26,300 37,400 43.8% 1.6% 28.0 1.5 5%

PC1 372 2.8 135 23,750 26,500 19.5 1.6 9%

REE 1,258 1.0 0 61,000 76,600 27.0% 1.4% 12.8 1.6 13%
Simple Avg 667 2.4 82 35.4% 1.5% 20.1 1.6 9%
PROPERTY

DXG 657 13.1 159 15,500 18,300 31.0% 12.9% 38.0 1.3 3%

KDH 1,222 8.2 264 28,600 41,800 47.2% 1.0% 35.8 1.8 5%

NLG 539 3.5 32 29,150 42,200 46.3% 1.6% 15.1 1.2 9%

VHM 21,896 29.1 9,044 140,000 93,600 22.0 2.6 13%

VRE 3,028 16.9 1,051 35,000 32,000 -5.6% 3.0% 16.3 17 11%
Simple Avg 5,468 14.2 2,110 29.7% 4.6% 25.4 1.7 8%

TECHNOLOGY
FPT 6,318 29.4 619 97,400 118,200 22.4% 1.0% 18.4 4.6 27%

www.vndirect.com.vn See disclaimer on the last page of this report 7
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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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