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Snapshot HOSE HNX UPCOM Market Commentary
Close (pts) 1,635.3 273.0 110.0

1 Day change (%) 0.0%  -0.4% -0.1% Stocks advance, led by financial services
1 Month change -0.6% 0.2% 0.7%
1 Yearchange SO e The VN-Index opened higher on Tuesday and traded in positive territory
Value (USDmn) 522 23 16 throughout the session, closing up 0.1% at 1,635.3. Market liquidity decreased,
Gainers 157 56 149 with total trading value declining 44.5% compared to Monday to VND18.6tn
Losers 153 81 121 (USD700mn). However, the HNX Index posted a loss of 0.4% to close at 273.1.
Unchanged
VN-INDEX Most sectors rose today, led by Financial Services (+0.6%), Retail (+0.9%) and
1.640.7 Basic Resources (+0.5%), while Technology (-1.5%), Utilities (-0.5%) and
Insurance (-0.6%) declined.
1,635.2
1,629.7 VIX (+2.1%) announced a Board of Directors’ resolution to revise its 2025 profit
targets upward. Specifically, the company plans to raise its full-year 2025
e e ,@Q‘&Q‘}Q@@&@ pretax profit target by 333%, from VND1.5tn (USD57mn) to VND5tn
Sl SNSRI G g P B (USD189mn), and its net profit target by 333%, from VND1.2tn (USD45mn) to
VND4tn (USD151mn). Compared with the initial 2025 net profit target of
HNX-INDEX VND1.2tn (USD45mn), VIX has already surpassed the plan by nearly 40%. In
2754 addition, VIX contributed VND150bn (USD6mn) to establish a digital asset
sras subsidiary, VIX Digital Asset Exchange JSC (VIXEX).
2738 Top performers today included CTG (+1.4%), VPB (+1.4%) and MWG (+1.7%).
727 Top laggards included VHM (-0.8%), FPT (-1.7%) and SHB (-2.3%).
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RO RS A A 0 Foreign investors net sold today with a total value of VND4.9bn (USD200,000).
Selling pressure was concentrated in FPT (VND562.6bn, USD21.3mn), MSN
Commentator(s): (VND81.9bn, USD3.1mn) and KDH (VND46.2bn, USD1.7mn). On the other

hand, top net buying was seen in VIX (VND249.7bn, USD9.5mn), MWG
(VND149.3bn, USD5.7mn) and SHB (VND135bn, USD5.1mn).

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

1DChg YTDChg PE PIB  ROE Dividend 3M/ADTV 5Y LC Gov YTD NetForeign LC/USD LC/USD

(%) % (x) K& (%) yield (%) (USDmn) Bond Yield  Flow (USDmn) %MoM % YoY

China Shanghailndex ~ -02%  140% 187 15  83% 2.4% 117,796 1.6% 27,397 06%  -09%
India NSE500 Index 0.1% 44% 253 36  145% 1.1% 8576 6.1% 15075  1.3%  -58%
Indonesia JCl Index 07%  144% 194 22 12.0% 3.7% 894 5.4% 3516 28%  -89%
Singapore FSTAS Index 02% 138% 138 13  9.1% 4.8% 1053 1.5% 290 0.2% 056%
Malaysia FBME Index 01%  -51% 158 13  86% 3.9% 510 3.2% -3,639 0.2% 0.1%
Philippines PCOMP Index 40% -15% 98 10 10.7% 3.3% 112 5.8% 604 -1.0%  23%
Thailand SET Index 05%  -89% 128 12 T7.1% 3.9% 1325 1.1% 2,764 2.1% 35%
Vietnam VN-Index 0.0%  291% 158 20 133%  1.3% 1,378 3.0% 3440 04%  68%
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www.vndirect.com.vn 1



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:hinh.dinh@vndirect.com.vn

VNDIRECT

www.vndirect.com.vn

DAILY MARKET RECAP

= JGI &

Fed Governor Stephen Miran pushes for sharper easing

In Monday's speech, the newly appointed Fed Governor Stephen Miran
argued that the current 4-4.25% US policy rate is too restrictive relative
to the “neutral level”, given the disinflationary effects of recent policy
shifts. At the September FOMC meeting, Miran dissented, voting for a
50bp cut instead of the 25bp reduction delivered, and further proposed
at least two additional sizable cuts in the coming meetings this year.

Stephen Miran emphasized that tighter immigration policies are easing
housing market pressures, thereby helping to reduce shelter inflation—
a major component of CPl and PCE. He also pushed back against the
prevailing view that tariffs and regulatory changes are fueling inflation,
arguing their impact has been overstated, while immigration dynamics
are exerting a more meaningful disinflationary force. He warned that
maintaining rates well above neutral for too long could lead to layoffs
and higher unemployment, even though the labor market remains
relatively solid for now.

Miran’s stance highlights widening divisions within the Fed. Most
policymakers remain cautious, stressing that inflation is still above the
2% target and that only gradual, smaller cuts (if any) are warranted. For
Miran’s more dovish agenda to gain traction, he would need to convince
key members with stronger evidence on core inflation, labor market
conditions, housing costs, and credit dynamics.

The debate intensifies pressure on the FOMC October meeting, with
markets looking for clearer signals on whether further easing is likely.
Upcoming speech from Chair Jerome Powell as well as Friday’s
release of the US PCE price index, will be closely watched as investors
seek guidance on the Fed’s policy path. Together, these signals could
provide critical clues for the next phase of monetary adjustments,
particularly as the latest economic data remains insufficient to drive a
definitive policy shift.

See disclaimer on the last page of this report 2
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Consumer Discretionary (+0.5%), Energy (+0.4%), and Financials

Consumer Discretionary 3.2 05 266.8 3.7 (+0.4%) rose, While IT ('1-5%), |ndustria|8 ('0-6%), and Real Estate
e Stopies = o3 .1 (-0.4%) lost ground today. Top index movers included CTG (+1.4%),
Fnencas b o o VPB (+1.4%), MWG (+1.7%), HPG (+0.9%), and VCB (+0.3%). Top
Industrials 9.0 08 428 2s index laggards consisted of VHM (-0.8%), FPT (-1.7%), SHB (-2.3%),
:\;aterials Zi :Jg 122 ?2 GEX (-37%)’ and VJC (-1 9%)

Real Estate 14.7 -0.4 435 28

Utilities 5.3 -0.1 16.4 20

Source: Bloomberg
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Commodity prices

Energy % dod % mom % yoy
WTI 0.0% -2.2% -11.5%
Brent Crude -0.1% -1.8% -10.0%
JKM LNG -1.4% -1.3% -12.4%
Henry Hub LNG -0.4% -4 2% -14.9%
NW Thermal Coal 0.3% 4.7% 31.8%
Singapore Platt FO 0.1% 0.6% -7.0%
Precious Metals % dod % mom % yoy
Gold 04% 11.4% 43 1%
Domestic SJC Gold 1.1% 7.3% 69.4%
Silver -0.2% 11.9% 42.0%
Platinum 1.4% 6.0% 50.3%
Base Metals % dod % mom % yoy
Tungsten 1.7% 19.0% 73.5%
Copper 0.1% 2.6% 6.8%
Aluminum -1.0% 0.7% 6.6%
Nickel -0.4% 0.8% -T.7%
Zinc -0.2% -1.4% -7.9%
Lead NA NA NA
Steel 0.0% -6.3% -4.9%
Iron Ore -09% 4 1% 21 1%
Agriculture % dod % mom % yoy
Rice -0.2% -0.7% -26.4%
Coffee (Arabica) -1.6% -7.5% 37.1%
Sugar -0.1% -7.5% -32.4%
Cocoa -1.4% -9.5% -11.8%
Palm Qil -2.4% -4 6% NA
Cotton -1.0% -3.2% -10.9%
Dry Milk Powder 0.0% 1.5% -24 3%
Wheat -0.5% 0.7% -12.7%
Soybean -0.5% -2.9% -3.2%
Cashews NA 0.0% 48.1%
Rubber -3.6% -69% -20 4%
Urea 1.4% -13.3% 30.3%
Livestock % dod % mom % yoy
Live Hogs 0.8% 8.3% 20.2%
Catlle 1.5% -1.2% 30.0%

Source: Bloomberg
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Market Value Drivers

VN-INDEX CURRENT P/B
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AVIATION
ACV 7,840 23 3,622 57,800 66,750 16.4% 0.9% 21.0 3.2 17% HOLD
HVN 4,481 27 927 38,000 34,100 -8.6% 1.6% 12.4 N/A N/A HOLD
vJC 2,728 9.7 623 133,000 113,600 -13.8% 0.8% 38.9 8.8 9% HOLD
Simple Avg 5,016 5 1,724 -2.0% 1.1% 241 3.3 13%
CONGLOMERATE
VIC 21,767 16.4 9,787 149,200 76,700 -48.2% 0.4% 41.0 3.9 10% HOLD
CONSTRUCTION
CTD 312 3.4 1 81,300 96,650 20.1% 1.2% 18.3 0.9 5% ADD
HHV 283 8.1 111 15,000 15,000 3.3% 3.3% 13.9 0.7 5% ADD
Simple Avg 297 6 56 11.7% 2.3% 16.1 0.8 5%
CONSUMER
AST 119 0.1 5 70,000 85,400 24.1% 2.1% 16.0 5.5 36% ADD
BAF 396 5.9 185 34,400 33,300 -3.2% 0.0% 14.8 2.4 16% HOLD
DGW 348 54 90 41,900 49,600 19.6% 1.2% 18.9 3.0 17% HOLD
FRT 832 3.4 150 129,000 186,400 44.8% 0.3% 40.8 7.7 24% HOLD
IMP 311 0.3 82 53,300 51,300 -2.8% 0.9% 25.2 3.9 15% HOLD
MCH 5,121 1.8 1,774 128,000 147,000 16.8% 2.0% 23.6 3.9 17% HOLD
MWG 4,355 254 81 77,800 77,800 1.3% 1.3% 14.8 2.5 18% ADD
PNJ 1,125 23 0 87,900 105,100 21.2% 1.6% 71 1.5 22% ADD
QNS 657 0.3 266 47,200 55,100 18.9% 2.1% 14.7 275% 18% HOLD
SAB 2,224 2.5 923 45,800 59,900 37.3% 6.6% 14.7 2.7 18% HOLD
VHC 518 4.4 408 60,900 71,300 20.4% 3.3% 9.5 1.5 16% HOLD
VNM 4,875 13.7 2,477 61,600 74,800 24.7% 3.2% 16.8 4.1 23% ADD
Simple Avg 1,740 5 537 18.6% 2.0% 18.1 3.4 20%
FINANCIALS
ACB 4,930 18.0 1 25,350 27,500 11.9% 3.4% 7.7 1.5 21% ADD
BID 10,860 13.7 1,370 40,850 42,700 4.8% 0.3% 111 1.8 18% HOLD
CTG 10,167 19.3 367 50,000 43,500 -11.6% 1.4% 8.9 1.7 20% HOLD
HDB 3,798 21.8 12 28,700 31,800 13.7% 2.9% 7.0 1.6 25% ADD
LPB 5,265 5.6 223 46,550 33,400 -22.9% 5.4% 141 3.4 25% HOLD
MBB 8,037 35.2 660 26,350 28,600 10.4% 1.9% 8.6 1.7 22% ADD
ocCB 1,281 4.7 31 12,700 13,500 6.3% 0.0% 1.2 1.0 10% ADD
SSI 3,097 68.3 0 39,400 31,100 -18.5% 2.5% 25.2 2.7 11% HOLD
STB 3,955 23.6 442 55,400 45,700 -16.4% 1.1% 9.0 1.7 21% ADD
TCB 10,062 35.2 15 37,500 40,300 10.1% 2.7% 12.4 1.7 14% HOLD
TPB 1,921 24.0 104 19,200 17,800 -2.1% 5.2% 7.9 1.3 17% ADD
VCB 19,679 20.6 1,644 62,200 69,900 13.2% 0.9% 15.0 2.4 18% ADD
VIB 2,558 13.3 0 19,850 23,600 22.0% 3.1% 8.9 1.5 18% ADD
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VPB 8,982 47.4 507 29,900 24,100 -17.7% 1.7% 13.6 1.6 12% ADD
Simple Avg 6,757 25.0 384 0.2% 2.3% 11.5 1.8 18%
GARMENT & TEXTIILE
MSH 152 0.7 68 35,700 40,600 20.3% 6.5% 7.8 2.0 27% HOLD
TCM 128 2.7 0 30,250 55,200 84.0% 1.5% 12.2 1.5 12% HOLD
Simple Avg 140 1.7 34 52.1% 4.0% 10.0 1.7 20%
INDUSTRIALS
BCM 2,614 1.6 833 66,700 82,800 25.6% 1.5% 19.0 3.3 18% ADD
BMP 374 0.8 55 115,500 136,000 23.2% 5.4% 111 3.3 34% HOLD
GMD 1,106 8.4 82 69,500 72,000 6.5% 2.9% 21.6 24 12% HOLD
HAH 343 9.4 82 53,700 66,800 25.8% 1.4% 8.5 23 30% HOLD
VSC 417 15.9 195 29,400 19,100 -33.3% 1.7% 25.6 2.4 9% HOLD
IDC 579 4.7 190 40,300 62,700 58.8% 3.2% 10.1 2.7 29% ADD
KBC 1,305 12.0 469 36,600 30,000 -17.0% 1.0% 19.4 1.4 7% HOLD
PHR 292 1.5 102 56,900 65,300 17.1% 2.4% 15.1 2.0 13% HOLD
PTB 126 0.3 15 49,700 79,650 63.3% 3.0% 8.2 1.1 14% ADD
SCS 214 1.1 38 59,500 85,000 47.9% 5.0% 7.9 4.2 54% HOLD
SzC 233 3.9 40 34,200 42,900 28.4% 2.9% 16.8 2.0 12% ADD
VTP 466 3.3 206 101,000 129,600 29.4% 1.1% 40.5 7.3 19% ADD
Simple Avg 672 5.2 192 23.0% 2.6% 17.0 2.9 21%
MATERIALS
DGC 1,380 9.9 499 96,000 128,300 36.8% 3.1% 12.5 2.5 21% HOLD
HPG 8,326 721 2,493 28,650 30,000 5.7% 1.0% NA 1.8 12% HOLD
HSG 444 8.8 175 18,900 12,400 -31.7% 2.6% NA 1.0 4% HOLD
NKG 306 11.8 132 18,050 11,100 -34.9% 3.6% NA 1.1 4% HOLD
Simple Avg 2,614 25.7 825 -6.0% 2.6% 12.5 1.6 10%
OIL & GAS
BSR 3,158 11.0 1,534 26,900 28,400 8.2% 2.6% N/A 1.5 N/A ADD
GAS 5,628 2.9 2,659 61,600 78,400 30.6% 3.3% 12.4 2.2 18% ADD
OIL 446 0.9 26 11,400 14,600 30.3% 2.2% 36.1 1.1 3% ADD
PLX 1,672 3.4 62 34,750 46,100 36.1% 3.5% 21.2 1.8 8% ADD
PVD 474 7.5 214 22,500 30,900 39.6% 2.2% 15.6 0.7 5% ADD
PVS 612 9.7 236 33,800 44,800 34.6% 2.1% 12.8 1.1 9% ADD
PVT 331 2.9 135 18,600 33,000 78.6% 1.2% 8.1 1.1 14% ADD
Simple Avg 1,760 5.5 695 36.9% 2.4% 17.7 1.4 10%
PETROCHEMICALS
DPM 669 6.6 286 26,000 36,900 45.2% 3.3% 29.4 1.5 6% HOLD
DCM 740 7.9 312 36,900 42,500 20.6% 5.4% 12.8 1.9 15% ADD
DDV 170 1.9 75 30,800 39,700 31.8% 2.9% 26.7 2.5 10% ADD
PLC 87 0.7 42 28,600 34,800 23.4% 1.7% 246 1.8 7% ADD
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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://www.vndirect.com.vn/cmsupload/beta/PVD_Update_2025015.pdf
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://www.vndirect.com.vn/cmsupload/beta/DCM_Update_20250307.pdf
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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Ticker ADTV  Roon!  price ¥ farget price B - 3:;’;57;3 . L
(US$m) (US$m) (VND) ) return (%)
Simple Avg 417 4.3 179 30.3% 3.4% 234 1.9 10%
POWER
NT2 249 1.4 95 22,800 25,950 17.3% 3.5% 14.0 1.5 11% HOLD
POW 1,326 8.6 615 14,950 15,000 1.7% 1.3% 235 1.1 5% ADD
Simple Avg 787 5.0 355 9.5% 2.4% 18.8 1.3 8%
POWER & PROPERTY
HDG 436 7.5 134 31,150 34,100 10.8% 1.3% 57.7 1.8 3% ADD
PC1 347 5.9 123 25,600 30,500 19.1% 0.0% 241 1.6 7% HOLD
REE 1,378 2.7 0 67,200 72,900 9.8% 1.3% 15.2 1.9 13% ADD
Simple Avg 720 5.3 86 13.2% 0.9% 323 1.8 8%
PROPERTY
DXG 885 19.7 229 22,950 18,200 -12.0% 8.7% 65.0 1.9 3% HOLD
KDH 1,419 7.4 264 33,400 41,300 24.5% 0.9% 50.7 21 5% ADD
NLG 569 6.0 25 39,000 44,000 14.1% 1.3% 241 1.6 7% ADD
VHM 15,350 17.7 6,160 98,700 48,800 -50.6% 0.0% 13.8 1.9 15% ADD
VRE 2,435 6.3 762 28,300 20,200 -24.9% 3.7% 14.6 1.5 10% ADD
DXS 278 2.3 83 12,700 7,000 -44.9% 0.0% N/A 1.2 5% HOLD
Simple Avg 3,489 9.9 1,254 -15.6% 2.4% 33.7 1.7 7%
TECHNOLOGY
FPT 6,321 401 740 98,000 118,200 21.5% 0.9% 19.2 5.0 28% ADD

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


https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGZlODBiYmIwZTJiNDJmM2JjZTcyYzdiY2M4Y2ZjYTI=/dfe80bbb0e2b42f3bce72c7bcc8cfca2-NT2_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NDE=
https://www.vndirect.com.vn/cmsupload/beta/POW_Update_20250516.pdf
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



