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Snapshot HOSE HNX UPCOM M Market Commentary
Close (pts) 1,758.0  276.1 1123

Stocks slide, led by technology

1 Day change (%) -0.2% 0.3% -0.7%

1 Month change 43%  -1.6% 1.7% The VN-Index opened higher on Wednesday and traded in positive territory in

1 Year change 3720  20.6% 2199 the morning session, but quickly lost its gains in the afternoon, closing down
0.2% at 1,757.9. Market liquidity decreased, with total trading value plunging

Value (USDmn) 523 23 16 27.5% DoDto VND38.Otr_1 (USD1.4bn). While the HNX Index foIIO\_Ned the_ same

Gainers 120 58 89 pattern as the \_/N-Inde>_< in the morning, it was able to hold its gains during the
afternoon session, closing up 0.3% at 276.1.

Losers 200 89 154

Unchanged Most sectors declined today, led by Technology (-2.7%), Media (-1.7%) and
Telecommunications (-1.6%), while Travel & Leisure (+2.7%), Industrial Goods
and Services (+0.8%) and Banks (+0.4%) gained.

VN-INDEX FPT (-3.0%) led the decline in Technology (-2.7%) today, as a growing chorus

of prominent financial institutions warns of a potential bubble in the artificial

1,769.9 intelligence sector. The International Monetary Fund (IMF) and the Bank of
England have highlighted that soaring stock market valuations, driven by Al-

1,762.5 euphoria, are showing "worrying signs". Both institutions have noted that
current market valuations are approaching levels last seen during the dot-com

1,7551 bubble 25 years ago, increasing the risk of a sharp market correction if investor

P sentiment sours.

D b b B b Qiqéqxbhq\'«*qéq\&qé& Top laggards today included VHM (-1.1%), VIC (-2.4%) and VCB (-1.0%), while
N A R A A A N AN XN g top performers included VPB (+3.7%), VJC (+7.0%) and GEE (+7.0%)

Foreign investors net sold today, with a total value of VND827bn (USD31.2mn),

HNX-INDEX focusing on FPT (VND420bn, USD15.9mn), KDH (VND265bn, USD10.0mn)
2766 and HDB (VND170bn, USD6.4mn), while buying focus was on TPB (VND204n,
USD7.7mn), SHB (VND202bn, USD7.6mn) and VCB (VND99.0bn,
2757 USD3.7mn).
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Country Index 1DChg  Ytd Chg ROE Dividend 3M/ADTV 5YLCGov YTD Net Foreign LC/USD
Peering (%) (%) (%) vield (%) (USDm) Bond Yield How (USDm)  95MoM
China Shanghai Index  1.2% 16.7% 19.1 1.6 8.3% 2.3% 132,510 1.6% 27,397 -0.1% -0.1%
India NSE500 Index 0.8% 45% 251 3.6 14.5% 1.1% 8,503 6.1% -16,526 0.1% -4.7%
Indonesia JCI Index -0.2% 13.7% 19.8 2.2 11.9% 3.7% 1,094 5.3% -3,175 -1.0% -6.0%
Singapore FSTAS Index 0.3% 15.2% 13.9 1.4 9.0% 4.8% 1,076 1.6% 1,001 -1.2% 1.0%
Malaysia ~ FBME Index 0.3% -4.1% 16.0 1.4 8.6% 3.9% 535 3.2% -4,116 -0.7% 1.8%
Philippines PCOMP Index 0.1% -2.1% 9.7 1.0 10.6% 3.3% 105 5.8% -707 -1.5% -0.3%
Thailand ~ SET Index 1.7% -8.0% 12.8 1.2 7.2% 3.8% 1,282 1.2% -3,028 -2.3% 2.4%
Vietham  VN-Index -02%  38.8%  17.0 2.2 13.3% 1.5% 1,419 3.1% -4,219 0.2% -5.4%
15-Oct
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Fed Chair faces dilemma over further rate cuts

In comments yesterday, US Federal Reserve Chair Jerome Powell detailed the Fed'’s
stance on its “quantitative tightening” process, signaling that the program may soon
conclude. While he offered no timeline, Powell noted signs that the Fed is nearing its
goal of maintaining sufficient reserves in the banking system. He cited emerging liquidity
constraints in financial markets, including "a general firming of repo rates along with more
noticeable but temporary pressure on selected dates". He emphasized that the Fed’s
plan is to stop QT when bank reserves are slightly above the level considered adequate.

On interest rates, Powell did not provide any specific commitment or guidance on the
path of rate cuts, but his reference to a weakening labor market suggests that policy
easing is under consideration — aligning with what financial markets have been
anticipating.

The Fed Chair cautioned that acting too quickly could leave the effort to control inflation
unfinished, requiring even greater measures later. Conversely, moving too slowly could
lead to unnecessary damage in the labor market. “We are in a difficult position, having to
strike a balance between these two risks,” he said.

President Trump’s unpredictable tariff moves have complicated the Fed’s decision on
when to lower interest rates. The tariffs have driven up prices for some goods, while
hiring momentum has weakened, putting the Fed in a tough position: curbing inflation
risks job losses, but prioritizing employment could stoke higher inflation.
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Industrials (+2.1%), Energy (+0.6%), and Financials (+0.3%) rose,
while IT (-2.6%), Consumer Discretionary (-1.5%), and Real Estate

zz:zz:::zzszmary jz ;2 2:;2 :2 (-1.2%) lost ground today. Top index movers included VPB (+3.7%),
Eneray \e oe 11 1. VIC (+7.0%), GEE (+7.0%), GEX (+7.0%), and KDH (+6.9%). Top
Financials 4538 03 132 20 index laggards consisted of VHM (-2.4%), VIC (-1.1%), VPL (-3.2%),
Health Care 0.7 0.1 19.5 2.8 VCB (_10%), and FPT (_30%)

Industrials 9.0 2.1 55.9 3.4

IT 3.6 -2.6 17.9 4.4

Materials 8.3 -0.9 17.8 1.8

Real Estate 14.7 -1.2 50.1 3.8

Utilities 5.8 -1.0 14.5 1.9

Source: Bloomberg
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Commodity prices

Energy % dod % mom % yoy
WTI -0.1% -7.3% -16.9%
Brent Crude -0.2% -7.7% -16.1%
JKM LNG 0.7% -2.5% -12.5%
Henry Hub LNG 0.2% -4.5% -18.7%
NW Thermal Coal -2.1% -0.7% 23.5%
Singapore Platt FO -0.3% -3.8% -15.7%
Precious Metals %dod % mom % yoy
Gold 1.0% 13.4% 57.1%
Domestic SJC Gold 1.3% 12.0% 78.0%
Silver 1.2% 20.5% 61.3%
Platinum 0.5% 17.3% 68.4%
Base Metals % dod % mom % yoy
Tungsten 2.4% 21.0% 82.5%
Copper 0.3% 8.2% 16.1%
Aluminum -0.9% 1.5% 7.1%
Nickel -0.5% -1.4% -13.8%
Zinc -1.0% -1.1% -12.0%
Lead NA NA NA
Steel -0.1% -0.4% -11.7%
Iron Ore -0.3% -1.5% 2.4%
Agriculture % dod % mom % yoy
Rice -0.1% -7.1% -28.8%
Coffee (Arabica) 1.0% -6.6% 57.2%
Sugar -1.3% -2.1% -31.3%
Cocoa -3.2% -24.3% -28.1%
Palm Oil 0.2% 0.0% NA
Cotton 0.1% -2.8% -9.9%
Dry Milk Pow der 0.2% -3.5% -24.8%
Wheat -0.1% -4.9% -13.8%
Soybean -0.2% -3.6% 1.4%
Cashew's NA 0.0% 0.0%
Rubber -0.5% -4.5% -27.3%
Urea -0.7% -9.2% 20.3%
Livestock % dod % mom % yoy
Live Hogs -2.0% -14.4% -1.1%
Cattle 0.5% 5.2% 28.5%

Source: Bloomberg
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Market Value Drivers

VN-INDEX CURRENT P/B
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AVIATION
ACV 7,221 2.1 3,340 53,100 66,750 26.7% 1.0% 19.3 3.0 17% HOLD
HVN 4,146 2.3 1,361 35,100 34,100 -1.1% 1.8% 11.4 N/A N/A HOLD
VJC 3,353 11.6 772 163,100 113,600 -29.7% 0.6% 47.7 4.1 9% HOLD
Simple Avg 4,907 5 1,824 -1.4% 1.1% 26.1 35 13%
CONGLOMERATE
VIC 30,643 19.9 13,664 209,500 76,700 -63.1% 0.3% 57.6 5.4 10% HOLD
CONSTRUCTION
CTD 322 3.4 -3 83,500 96,650 16.9% 1.2% 18.3 0.9 5% ADD
HHV 290 9.3 114 15,350 15,000 1.0% 3.3% 14.2 0.7 5% ADD
Simple Avg 306 6 55 9.0% 2.2% 16.3 0.8 5%
CONSUMER
AST 132 0.1 5 77,000 85,400 14.2% 3.2% 17.6 6.0 36% ADD
BAF 395 5.5 185 34,250 33,300 -2.8% 0.0% 14.7 2.4 16% HOLD
DGW 343 4.8 96 40,900 49,600 22.5% 1.2% 18.4 2.9 17% HOLD
FRT 918 3.3 168 142,000 186,400 31.5% 0.2% 44.9 8.4 24% HOLD
IMP 298 0.3 79 51,000 51,300 1.6% 1.0% 24.1 3.7 15% HOLD
MCH 5,973 1.9 2,069 148,900 147,000 0.4% 1.7% 25.2 4.2 17% HOLD
MWG 4,675 26.4 124 83,300 77,800 -5.4% 1.2% 14.5 2.4 18% ADD
PNJ 1,115 2.1 3 86,100 105,100 23.7% 1.6% 7.0 15 22% ADD
QNS 652 0.3 264 46,700 55,100 20.1% 2.1% 14.5 272% 18% HOLD
SAB 2,203 2.0 918 45,250 59,900 39.0% 6.6% 14.5 2.7 18% HOLD
VHC 462 4.1 374 54,200 71,300 35.2% 3.7% 8.4 13 16% HOLD
VNM 5,046 13.3 2,576 63,600 74,800 22.1% 4.5% 17.4 4.2 23% ADD
Simple Avg 1,851 5 572 16.8% 2.3% 18.4 35 20%
FINANCIALS
ACB 5,128 18.7 2 26,300 27,500 7.9% 3.3% 8.0 15 21% ADD
BID 10,489 12.9 1,324 39,350 42,700 9.7% 1.1% 10.7 1.8 18% HOLD
CTG 11,171 21.1 433 54,800 43,500 -19.8% 0.8% 9.8 18 20% HOLD
HDB 4,392 23.3 31 33,100 31,800 -1.4% 2.5% 8.1 1.9 25% ADD
LPB 5,852 6.4 237 51,600 33,400 -30.4% 4.8% 15.6 3.8 25% HOLD
MBB 8,333 38.1 105 27,250 28,600 6.8% 1.8% 8.9 1.8 22% ADD
ocB 1,319 4.5 33 13,050 13,500 3.4% 0.0% 11.6 1.0 10% ADD
SSI 3,267 72.1 0 41,450 31,100 -22.6% 2.4% 26.5 2.9 11% HOLD
STB 4,294 24.4 546 60,000 45,700 -22.8% 1.0% 9.8 1.9 21% ADD
TCB 10,976 36.1 8 40,800 40,300 1.2% 2.5% 13.5 1.8 14% HOLD
TPB 1,976 25.2 115 19,700 17,800 -4.6% 5.1% 8.1 14 17% ADD
VCB 19,825 19.8 1,667 62,500 69,900 12.6% 0.7% 151 2.4 18% ADD
ViB 2,617 13.9 0 20,250 23,600 19.6% 3.0% 9.1 1.6 18% ADD
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VPB 10,150 52.2 602 33,700 24,100 -27.0% 1.5% 12.9 17 14% ADD
Simple Avg 7,128 26.3 365 -4.8% 2.2% 12.0 2.0 18%
GARMENT & TEXTIILE
MSH 147 0.6 66 34,350 40,600 25.0% 6.8% 7.5 1.9 27% HOLD
TCM 123 2.3 1 29,000 55,200 91.9% 1.6% 11.7 14 12% HOLD
Simple Avg 135 15 34 58.5% 4.2% 9.6 17 20%
INDUSTRIALS
BCM 2,534 1.3 806 64,500 82,800 29.9% 1.6% 18.4 3.2 18% ADD
BMP 374 0.7 56 115,500 136,000 23.2% 5.4% 11.1 &8 34% HOLD
GMD 1,117 8.2 76 69,000 72,000 7.2% 2.9% 215 2.4 12% HOLD
HAH 358 8.2 86 55,900 66,800 20.9% 1.4% 8.8 2.3 30% HOLD
VSC 401 17.4 190 28,250 19,100 -30.6% 1.8% 24.6 2.3 9% HOLD
IDC 536 4.2 187 37,200 62,700 72.1% 3.5% 9.4 2.5 29% ADD
KBC 1,249 12.3 468 34,950 30,000 -13.1% 1.1% 19.4 14 7% HOLD
PHR 274 12 96 53,300 65,300 25.0% 2.5% 14.2 1.9 13% HOLD
PTB 125 0.3 15 49,100 79,650 65.3% 3.1% 8.1 11 14% ADD
SCS 203 0.9 37 56,300 85,000 56.3% 5.3% 7.5 3.9 54% HOLD
SzC 221 3.0 38 32,400 42,900 35.5% 3.1% 16.0 1.9 12% ADD
VTP 457 2.7 203 98,800 129,600 32.3% 1.1% 39.7 7.2 19% ADD
Simple Avg 654 5.0 188 27.0% 2.7% 16.5 2.8 21%
MATERIALS
DGC 1,370 8.8 504 95,000 128,300 38.2% 3.2% 12.4 2.4 21% HOLD
HPG 8,231 76.4 2,459 28,250 30,000 7.2% 1.0% NA 1.8 12% HOLD
HSG 435 8.2 176 18,450 12,400 -30.1% 2.7% NA 1.0 4% HOLD
NKG 289 12.3 127 17,000 11,100 -30.9% 3.8% NA 1.0 4% HOLD
Simple Avg 2,581 26.4 816 -3.9% 2.7% 12.4 1.6 10%
OIL & GAS
BSR 3,331 12.6 1,610 28,300 28,400 2.8% 2.5% N/A 1.6 N/A ADD
GAS 5,404 25 2,555 59,000 78,400 36.3% 3.5% 11.8 2.1 18% ADD
OlL 420 0.8 25 10,700 14,600 38.8% 2.3% 33.9 11 3% ADD
PLX 1,626 3.3 67 33,700 46,100 40.4% 3.6% 20.5 17 8% ADD
PVD 433 7.0 197 20,500 30,900 62.9% 12.2% 14.3 0.7 5% ADD
PVS 553 8.4 218 30,500 44,800 49.2% 2.3% 11.5 1.0 9% ADD
PVT 313 3.0 128 17,550 33,000 89.3% 1.3% 7.6 1.0 14% ADD
Simple Avg 1,726 54 686 45.7% 3.9% 16.6 13 10%
PETROCHEMICALS
DPM 604 6.0 267 23,400 36,900 61.4% 3.7% 26.5 14 6% HOLD
DCM 683 7.5 296 34,000 42,500 30.9% 5.9% 11.8 18 15% DCM
DDV 179 1.7 81 32,300 39,700 25.7% 2.8% 28.0 2.7 10% ADD
PLC 83 0.7 39 26,900 34,800 31.2% 1.9% 23.1 17 7% ADD
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https://www.vndirect.com.vn/cmsupload/beta/BMP_Update_20250516.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YmUzY2EwZWQwNDk0NDE4MjllNmU2NGNiNDBjMzQ5M2M=/be3ca0ed049441829e6e64cb40c3493c-GMD_Update_20250814.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTk5MDc=
https://www.vndirect.com.vn/cmsupload/beta/HAH_Update_20250506.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzlmYmYzMzcwNmIxNGI1MjkzMDg1M2QwODBjZmY5ZWE=/39fbf33706b14b52930853d080cff9ea-VSC_Initiation_20250303.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgyMTE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MmEwMzQ1ZGJhZWExNGRlZDg5ZTE4ZDI3ZDdmNmI0YWQ=/2a0345dbaea14ded89e18d27d7f6b4ad-IDC_Update_20241206.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxNzg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MDBjZTMxOWNiY2M2NGNjZGIwODc4OGQ1NDAwZWFmZGE=/00ce319cbcc64ccdb08788d5400eafda-KBC_Update_20241223.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NDA=
https://www.vndirect.com.vn/cmsupload/beta/PHR_Update_20250307.pdf
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://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5NWU4MzYyNjAxOTVlYjUxY2IyMzQ5ODI=/ZjM3NDI2MTE4YmUyNDAyMGE2ZGE0OTU4MmIwYzk3Y2U=/f37426118be24020a6da49582b0c97ce-VTP_Update_20250918.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NjAyMjk=
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=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5NWU4MzYyNjAxOTVlYjUxY2IyMzQ5ODI=/ZmJkMTEwYThmODFjNDkzNWE4MmE0YmIxZDA3YmE4NTI=/fbd110a8f81c4935a82a4bb1d07ba852-BSR_Update_20250709.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTkyNzk=
https://www.vndirect.com.vn/cmsupload/beta/GAS_Update_20250314.pdf
https://www.vndirect.com.vn/cmsupload/beta/OIL_Update_202503.pdf
https://www.vndirect.com.vn/cmsupload/beta/PLX_Update_20250402.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5NjVlYTg2ODAxOTY2MjM1OGM4ZDQ5N2I=/NjM4NDdlMGViYzMxNDc3Y2E2YTRkNTdlMTk1ZGU3MzA=/63847e0ebc31477ca6a4d57e195de730-PVD_Update_20250925.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NjAyNjc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YTkyNTE3NTMyYWRmNDI2MDg1NmE3YzNhZGUwYTkwNzg=/a92517532adf4260856a7c3ade0a9078-PVS_Update_20250909.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NjAxMDM=
https://www.vndirect.com.vn/cmsupload/beta/PVT_Update_20250227.pdf
https://www.vndirect.com.vn/cmsupload/beta/DPM_Update_20250325.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZTY0M2Q3ODMzMGUzNGVhMjljYmI5ZjRhOWM3MjY2NDM=/e643d78330e34ea29cbb9f4a9c726643-DCM_Update_20251003.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NjAzMTM=
https://www.vndirect.com.vn/cmsupload/beta/DDV_Initiation_20250529.pdf
https://www.vndirect.com.vn/cmsupload/beta/PLC_Update_20250221.pdf
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October 15, 2025
«
; Closin Adjusted
Ticker E/Iaa;)rket il\lgTV Ec;roer!r? ! price : tar]get price -srtc:;erlleholder B:ledde(% eR:ggtT 0’2'
(US$m)  (US$m) (US$m) ) ) return (%)
Simple Avg 387 4.0 171 37.3% 3.6% 22.4 1.9 10%
POWER
NT2 248 1.6 93 22,650 25,950 17.7% 3.1% 13.9 15 11% HOLD
POW 1,271 8.2 591 14,300 17,600 24.5% 1.4% 22.5 1.0 5% ADD
Simple Avg 759 4.9 342 21.1% 2.2% 18.2 1.3 8%
POWER & PROPERTY
HDG 501 8.1 153 35,700 34,100 -3.3% 1.2% 66.1 2.1 3% ADD
PC1 323 5.8 117 23,800 30,500 28.2% 0.0% 22.4 15 7% HOLD
REE 1,330 2.4 0 64,700 72,900 14.0% 1.3% 14.6 1.8 13% ADD
Simple Avg 718 54 90 12.9% 0.8% 34.4 1.8 8%
PROPERTY
DXG 812 225 226 21,000 18,200 -3.8% 9.5% 59.5 1.7 3% HOLD
KDH 1,453 8.4 307 34,100 41,300 22.0% 0.9% 51.8 2.1 5% ADD
NLG 574 6.3 32 39,300 44,000 13.2% 1.3% 24.3 1.6 7% ADD
VHM 19,335 21.7 7,876 124,000 48,800 -60.6% 0.0% 17.3 2.4 15% ADD
VRE 3,614 10.1 1,187 41,900 20,200 -49.3% 2.5% 21.6 2.1 10% ADD
DXS 253 2.2 7 11,500 7,000 -39.1% 0.0% N/A 11 5% HOLD
Simple Avg 4,340 11.9 1,618 -19.6% 2.4% 34.9 1.8 7%
TECHNOLOGY
FPT 5,794 40.2 735 89,600 118,200 32.9% 1.0% 17.6 4.6 28% ADD
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https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGZlODBiYmIwZTJiNDJmM2JjZTcyYzdiY2M4Y2ZjYTI=/dfe80bbb0e2b42f3bce72c7bcc8cfca2-NT2_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NDE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MWFjNmUxZmY1Y2FmNDYzZWI5N2ZlNmU4Y2RkODk5NGI=/1ac6e1ff5caf463eb97fe6e8cdd8994b-POW_Update_20250926.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NjAyNjk=
https://www.vndirect.com.vn/cmsupload/beta/HDG_Update_20250321.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OWIwY2Y1ZDA3MDVlNDE5ZjllYzUzNjI2YTIzMzdlMzg=/9b0cf5d0705e419f9ec53626a2337e38-PC1_Update_20250815.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTk5MTU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YWM3OGQ1OTZmZTI1NDY2OWE5N2Y2MGJjMzQyMWY5NGU=/ac78d596fe254669a97f60bc3421f94e-REE_Update_20250708.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTkyNzU=
https://www.vndirect.com.vn/cmsupload/beta/DXG_Update_20250312.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/ZGUwYzIyNjEyYjg5NGMzNThiNTk3NTAyOWU0ZTA1ZTE=/de0c22612b894c358b5975029e4e05e1-KDH_Update_20250917.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NjAyMjU=
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://www.vndirect.com.vn/cmsupload/beta/FPT_Update_20250515.pdf
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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
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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
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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



