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Snapshot HOSE HNX  UPCOM Market Commentary
Close (pts) 1,309.7 218.9 94.9

1 Day change (%) 1.3% 0.4% 0.4% Stocks surge through 1,300, led by tech, telecom

1 Month change 5.5% 1.8% 3.4%

1 Year change 53%  -7.6% 3.6% The VN-Index opened higher on Wednesday and traded in positive
territory throughout the session, breaking through the 1,300 level for the

Value (USDmn) 531 24 16 Second time this year to close up 1.3% at 1,309.7. Market liquidity was

Gainers 188 78 139 fueled by positive market sentiment, surging 14.3% DoD to VND22.7tn

Losers 122 83 143 (USD874mn). The HNX Index followed a similar pattern, posting a gain of

Unchanged 0.4% to close at 218.9.

VN-INDEX Most sectors gained today, led by Technology (+5.1%),

1,307.5 Telecommunications (+3.1%), Banks (+2.2%) and Basic Retail (+1.3%).
In contrast, sectors such as Media (-2.1%), Chemicals (-0.9%) and Real

1,302.8 Estate (-0.4%) declined.

1,298.1 Top performers today included VCB (+3.3%), BID (+4.6%), VPL (+6.9%)
and FPT (+5.6%). VCB (+3.3%) led gainers, adding 3.7 points to the

1,293.4 index. Top laggards included VHM (-1.1%), GVR (-2.2%) and VRE (-
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HNXJANDEX VGI (+3.1%), which led the Telecommunications sector, held the largest
amount of cash and deposits on the stock market as of end-Q1, with more
2187 than VND39.6tn (USD1.5bn) on hand. This marked an increase of
VND3tn (USD115.6mn) compared to the beginning of the year. The firm
2181 earned over VND400bn (USD15.4mn) in interest income from bank
deposits during the first quarter.
217.5
bi60 Foreign investors net bought today with VND2.2tn (USD84.7mn), with
: foreigners mainly buying FPT (VND540.6bn, USD20.8mn), VPB
,@V_‘,‘B‘i‘:ﬁ;ﬁ\’_‘} ‘\q,??:},‘;‘} .\%q§Q§LQ§hQEQ§Q§§QjLQ¢ (VND321.5bn, USD12.4mn) and MWG (VND284.5bn, USD11.0mn),
S N S g while selling momentum focused on VHM (VND155.6bn, USD6.0mn),
MSN (VND146.5bn, USD5.6mn) and VRE (VND114.1bn, USD4.4mn).
Commentator(s):

Hinh Dinh — Head of Strategic
hinh.dinh@vndirect.com.vn

1DChg YtdChg ROE Dividend 3MADTV 5YLCGOV YTDNetForeign LC/USD
(%) (% (%) vyield(%) (USDm) Bond Yield Aow (USDm) o MoM

China Shanghai Index  09% 16% 139 14 9.8% 29% 80,086 15% 8,606 15% 0.4%
India NSE500 Index  0.7% 06% 252 38 15.1% 11% 9,852 6.0% -10,887 09%  -2.1%
Indonesia JCI Index 22%  -14% 8.3 18 12.9% 4.2% 648 6.6% -3,252 14%  -2.8%
Singapore FSTAS Index -02% 18% 126 12 83% 51% 1,196 23% 885 14% 4.2%
Malaysia FBME Index 03%  -60% 148 13 8.8% 4.0% 502 3.4% -2,295 29%  10.0%
Philippines PCOMP Index ~ -0.2% 13% 110 1.1 10.3% 3.1% 105 5.8% -219 21% 3.5%
Thailand  SET Index 02% -131%  16.1 12 6.9% 4.0% 1,193 16% -1,690 1.2%  10.1%
Vietnam  VN-Index 1.3% 3.4% 129 16 12.9% 1.8% 721 2.4% 1,441 04%  -1.9%
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Short-term relief from US April CPI

US April headline CPI registered a modest 0.2% MoM increase, resulting
in a 2.3% YoY inflation rate. This figure undershot the 2.4% consensus
forecast and represents the lowest level observed since February 2021.
Further supporting a benign inflation narrative, core CPI also edged up by
0.2% MoM, below the 0.3% expectation.

The April CPI data appears to have been largely insulated from recent
tariff implementations due to exemptions for goods in transit prior to April
2 and the observed acceleration of import activity in February and March
as businesses front-loaded purchases. Consequently, inflation data in the
coming months will be closely monitored for a clearer indication of the
impact of tariffs. However, the current inflation print should offer a
measure of relief for the Fed, which is widely anticipated to implement
three rate cuts this year, with the initial move expected as early as July..

£
Hang Le - Analyst
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Sectors Index  Price PIE 71T (+5.5%), Financials (+2.2%), and Consumer Discretionary (+1.2%)
(VNIndex) wgt o9 000 X »| rose, while Consumer Staples (-1.0%) and Real Estate (-0.6%) lost
Consumer Discretionary 82 e 2rs 38 ground today. Top index movers included VCB (+3.4%), BID (+4.6%),
‘E:""S”"‘e’swp'es 2-5 ;Z 32-5 2-3 FPT (+5.7%), VPB (+6.8%), and TCB (+1.5%). Top index laggards
5 . 42.1 1. .

— consisted of VHM (-2.6%), VNM (-3.9%), GVR (-2.3%), VRE (-2.8%), and
Financials 45.8 2.2 10.1 1.6 o
Health Care 0.7 0.2 195 24 HVN (-1.2%).
Industrials 9.0 0.7 211 2.0
IT 3.6 55 194 4.8
Materials 8.3 0.3 17.4 1.6
Real Estate 14.7 -0.6 32.2 1.6
Utilities 583 0.1 15.4 2.0

Source: Bloomberg

HSX TOP 5 ONE-YEAR PERFORMANCE

60%
40%

20%

0%

-20%

-40%
Apr-24 May-24 Jun-24  Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25

Health Care

Financials

Basic Materials Technology

Consumer Discretionary

HSX BOTTOM 5 ONE-YEAR PERFORMANCE

20%

-20%

-40%
Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25

== Consumer Staples ==—=Energy Industrials  ==——Real Estate ==Ultilities

www.vndirect.com.vn See disclaimer on the last page of this report 3



VND)IRECT

WISDOM TO SUCCESS

Commodity prices
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Market Value Drivers
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AVIATION
ACV 8,194 1.6 3,636 97,700 136,200 40.3% 0.9% ADD 20.4 355% HOLD
vic 1,888 2.3 329 90,500 113,600 32.7% 0.0% 325 2.8 9% HOLD
Simple Avg 5,041 2.0 1,982 36.5% 0.5% 325 11.6  182%
CONGLOMERATE
vic 11,726 17.1 4,770 79,600 45,600 -41.2% 0.0% 270 21 8% HOLD
CONSTRUCTION
CTD 316 4.9 0 82,000 101,700 25.2% 12% 253 0.9 4% ADD
HHV 222 3.6 90 12,150 14,800 21.8% 0.0%  11.0 0.5 5% HOLD
Simple Avg 269 43 45 23.5% 0.6% 18.2 0.7 5%
CONSUMER
BAF 410 4.8 0 35,000 33,300 -4.9% 0.0%  20.3 27 13% HOLD
DGW 285 1.9 85 33,800 48,600 45.3% 15%  16.1 24  16% HOLD
IMP 282 0.4 75 47,500 51,300 8.0% 0.0% 24.1 33 14% HOLD
MWG 3,618 18.2 71 63,500 80,400 26.6% 0.0%  21.3 32 16% ADD
PNJ 1,070 3.4 23 82,200 115,100 41.5% 14%  13.9 24 18% ADD
QNS 652 0.9 250 46,000 55,100 26.1% 6.4% 6.0 14  25% HOLD
VHC 476 25 349 55,100 85,000 57.6% 3.3% 9.9 14 15% HOLD
VNM 4,710 10.4 2,408 58,500 74,800 34.5% 6.6% 156 36 24% ADD
SAB 2,433 2.6 990 49,250 59,900 21.6% 0.0% 155 26 17% ADD
Simple Avg 1,438 5.3 408 29.3% 24% 159 25  18%
FINANCIALS
ACB 4,233 10.4 0 24,600 34,100 42.1% 3.5% 6.6 13 20% ADD
BID 9,684 5.0 1,185 35,800 42,700 19.3% 0.0% 9.9 1.7 18% HOLD
CTG 8,151 12.3 256 39,400 43,500 12.6% 2.2% 8.2 14  18% HOLD
HDB 2,935 8.9 20 21,800 31,800 45.9% 0.0% 5.5 1.3 26% ADD
LPB 3,999 4.4 169 34,750 33,400 -3.9% 0.0% 105 23  24% HOLD
MBB 5,760 22.9 53 24,500 28,600 20.7% 4.0% 6.1 1.3 23% ADD
ocCB 1,021 1.3 29 10,750 13,400 24.7% 0.0% 9.0 0.8 9% ADD
Ssl 1,769 24.5 0 23,400 31,100 32.9% 0.0% 155 1.7 11% HOLD
STB 2,912 20.7 257 40,100 45,700 14.0% 0.0% 4.0 1.3 21% ADD
TCB 8,002 18.1 0 29,400 31,100 5.8% 0.0% 9.8 14 15% ADD
TPB 1,384 10.2 102 13,600 21,000 54.4% 0.0% 5.7 09 17% ADD
VCB 18,284 8.6 1,371 56,800 73,300 29.0% 0.0%  14.0 23 18% ADD
VIB 2,072 6.9 0 18,050 23,600 30.7% 0.0% 7.6 12 17% ADD
VPB 5,410 14.6 291 17,700 24,500 38.4% 0.0% 8.7 1.0 11% ADD
Simple Avg 5,401 12.1 267 26.2% 0.7% 8.6 14 18%
GARMENT & TEXTIILE
MSH 141 0.6 61 48,800 54,100 14.1% 4.7% 8.2 19 25% HOLD
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TCM 122 25 0 31,150 55,200 77.2% 0.0% 117 1.4 12% HOLD
Simple Avg 132 1.6 30 45.7% 24% 100 1.7 19%
INDUSTRIALS
BCM 2,464 1.7 785 61,800 82,800 35.3% 13%  26.4 32 13% ADD
BMP 374 1.3 55 115,500 140,000 31.6% 104% 111 33 34% ADD
GMD 905 4.4 81 55,900 73,700 35.2% 34% 182 19 11% HOLD
HAH 341 4.6 57 68,200 66,800 -0.6% 15% 10.7 2.4  24% ADD
VSC 273 25 122 23,650 19,100 -17.1% 21% 186 15 10% HOLD
IDC 537 3.1 156 42,200 62,700 54.5% 5.9% 8.5 25 31% ADD
KBC 764 7.5 248 25,850 30,000 16.1% 0.0% 153 1.0 7% HOLD
PHR 252 2.0 84 48,200 65,300 41.7% 6.2% 135 1.7 12% HOLD
PTB 139 0.6 15 53,900 79,650 49.6% 1.8% 9.2 12 13% ADD
SCS 222 1.0 32 60,600 85,000 47.0% 6.7% 8.0 38 49% HOLD
szc 234 35 40 33,750 42,700 31.3% 48%  16.3 19 12% ADD
VTP 540 2.9 226 115,100 126,500 11.2% 13% 483 88 18% HOLD
Simple Avg 587 2.9 158 28.0% 38% 17.0 28 19%
MATERIALS
DGC 1,340 7.3 454 91,600 143,600 61.8% 50% 118 25  22% HOLD
HPG 6,358 28.8 1,689 25,800 30,000 16.3% 0.0% NA 1.4 11% HOLD
HSG 359 4.6 155 15,000 12,400 -17.3% 0.0% NA 0.8 4% HOLD
NKG 216 4.7 95 12,550 12,600 0.4% 0.0% NA 0.7 6% HOLD
Simple Avg 2,068 11.3 598 15.3% 13% 118 14 11%
OlL & GAS
BSR 2,168 2.2 1,055 18,150 28,400 60.5% 41%  N/A 1.0 N/A HOLD
GAS 5,596 2.4 2,658 62,000 85,000 31.3% 49% 137 23 16% ADD
olL 402 0.5 1 10,100 14,600 46.3% 1.7%  32.0 1.0 3% ADD
PLX 1,740 2.4 46 35,550 46,100 31.7% 20% 235 1.7 7% ADD
PVD 402 38 165 18,750 30,900 64.8% 0.0% 152 0.6 4% HOLD
PVS 506 4.1 161 27,500 45,800 70.2% 37% 119 0.9 8% ADD
PVT 305 1.8 115 22,250 33,000 52.8% 4.4% 7.4 1.0 14% ADD
Simple Avg 1,588 25 600 51.1% 3.0% 17.3 1.2 9%
PETROCHEMICALS
DPM 511 4.0 207 33,900 36,900 14.7% 59% 276 1.2 5% HOLD
DCM 685 3.0 303 33,600 37,300 11.0% 0.0% 134 1.7 13% ADD
PLC 81 0.3 40 26,100 30,800 25.9% 7.9% 355 1.7 3% ADD
Simple Avg 426 2.4 183 17.2% 46% 255 15 7%
POWER
NT2 206 0.4 74 18,600 27,100 56.8% 11.1%  19.8 1.3 7% HOLD
POW 1,155 4.4 529 12,800 14,900 16.4% 0.0% 234 0.9 4% ADD
Simple Avg 681 2.4 302 36.6% 5.6% 216 11 5%
www.vndirect.com.vn See disclaimer on the last page of this report 6


https://www.vndirect.com.vn/cmsupload/beta/TCM_Update_20250228.pdf
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https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MjY1ZGJiM2MxYjBiNDQ5ODkyMzdhM2ExMmRlM2ViNDg=/265dbb3c1b0b44989237a3a12de3eb48-DGC_Update_20240529.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwNDQ=
https://www.vndirect.com.vn/cmsupload/beta/HPG_update_20250411.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZmVhMDdkMzZkMmVkNGJlYWEzZmMzMTA1YjFjNTczYjE=/fea07d36d2ed4beaa3fc3105b1c573b1-HSG_NKG_update_20250422.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTg3MDE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZmVhMDdkMzZkMmVkNGJlYWEzZmMzMTA1YjFjNTczYjE=/fea07d36d2ed4beaa3fc3105b1c573b1-HSG_NKG_update_20250422.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTg3MDE=
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; Closing Adjusted
Ticker ‘llllaa‘t)rket ?IgTV Egroer;?n price target price Total shareholder return Dividend yield Current

(%) (%) P/B

POWER & PROPERTY

HDG 319 2.6 95 24,600 34,100 40.6% 2.0% 29.3 13 5% ADD
PC1 305 18 102 22,150 35,300 59.4% 0.0% 19.7 14 7% ADD
REE 1,247 2.4 0 68,700 72,900 7.6% 1.4% 15.2 1.7 12% ADD
Simple Avg 624 2.2 66 35.9% 1.2% 21.4 15 8%
PROPERTY

DXG 550 7.8 160 16,400 18,200 11.0% 0.0% 45.6 12 2% HOLD
KDH 1,137 3.5 156 29,200 41,300 56.8% 0.0% 34.9 1.7 5% ADD
NLG 494 4.3 58 33,300 46,200 41.1% 2.3% 19.1 13 7% ADD
VHM 9,811 20.3 3,703 62,000 48,800 -12.4% 0.0% 7.9 12 18% ADD
VRE 2,224 10.4 677 25,400 20,200 -20.5% 0.0% 13.8 14 10% ADD
DXS 146 0.5 42 6,560 7,000 6.7% 0.0% N/A 0.6 3% HOLD
Simple Avg 2,843 9.3 951 15.2% 0.5% 24.3 14 9%
TECHNOLOGY

FPT 6,820 335 513 119,500 196,600 66.3% 1.7% 21.3 55 28% ADD
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https://www.vndirect.com.vn/cmsupload/beta/HDG_Update_20250321.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YmY1MGIzNmU4ZDk5NDJmYzgwY2I2Y2MyZWVmOTc3ZGM=/bf50b36e8d9942fc80cb6cc2eef977dc-PC1_Update_20250116.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3MzY=
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https://www.vndirect.com.vn/cmsupload/beta/DXG_Update_20250312.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YjRjNDExYzFhYThhNGUzM2FlNWYyZDM4YTNlMGQ5ODg=/b4c411c1aa8a4e33ae5f2d38a3e0d988-KDH_Update_20241218.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0NTU=
https://www.vndirect.com.vn/cmsupload/beta/NLG_Update_20250402.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzQ0ZDA2OTNhZjYzNGRjMTk0ZDgxYjJhNzdkNmQzM2U=/344d0693af634dc194d81b2a77d6d33e-VHM_Update_20250313.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgzMDY=
https://www.vndirect.com.vn/cmsupload/beta/VRE_Update_20250225.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NGNkNjdhNGE5MWY3NGVmZWI2ZWE4ODAyOTA1YjliOTQ=/4cd67a4a91f74efeb6ea8802905b9b94-DXS_Update_20250212.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc5OTg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MTVkZmFhZDkwZWQ2NGExZTkyZjUzMjkzYzA3ZTFlODc=/15dfaad90ed64a1e92f53293c07e1e87-FPT_Update_20241209.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDg=
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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.
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