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Close (pts) 1,252.6 226.9
1 Day change (%) -0.6% -0.3%
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1 Year change 12.5% -0.1%
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The VN-Index popped higher at the open on Friday and peaked in the first half
hour of trading before sliding into negative territory into the afternoon, closing
down 0.6% at 1,252.56 points. Total trading value increased 12.1% compared
to Thursday to VND13.9tn (USD548mn). Meanwhile, the HNX-Index declined
0.3%, closing at 226.88.

The VN-Index fell 0.2% for the week, while total trading value continued its
downward trend, decreasing by 10.3% compared to last week with a daily
average of VND13.5tn (USD531mn). Positive sentiment regarding the
decisive results of the US presidential election was not enough to offset the
impact of a soaring US dollar as the DXY broke through 105 on Thursday and
closed the week at 104.5.

Sectors that fell today included Real Estate (-1.4%), Banks (-0.9%),
Chemicals (-0.8%), Retail (-0.6%), and Food & Beverage (-0.6%). In contrast,
Travel & Leisure (+3.0%), Industrial Goods & Services (+2.0%), Insurance
(+1.4%), Technology (+0.6%), and Utilities (+0.6%) rose.

Telecommunications (+5.3%) was the top performing sector today, led by
Viettel stocks, including VTP (+6.5%), CTR (+2.4%), VGI (+7.4%), and VTK
(+13.4%), which maintaining their upward momentum due to the approval of
the investment policy of the Viettel Logistics Park Project on November 5.

HVN (+6.7%) reached its intraday ceiling price but failed to maintain it through
the ATC session. HVN's upward momentum followed Vietnam Airlines’
announcement of improved business results. HVN'’s revenue for 9M24 rose
by 17.4% YoY to VND79.9tn (USD3.2bn).

Foreign investors net sold today VND1.2tn (USD47.5mn), focusing on VHM
with VND166.5bn (USD6.6mn), MSN with VND143bn (USD5.6mn), and MWG
with VND112bn (USD4.4mn). In contrast, buying momentum was on CMG
with VND193bn (USD7.6mn), HPG with VND127bn (USD5.0mn), and another
HPG transaction with VND85bn (USD3.4mn).

Top performers today included HVN (+6.7%), FPT (+0.5%), BVH (2.9%), and
VTP (+6.5%). Top laggards included VHM (-3.4%), VCB (-1.1%), CTG (-
1.7%), and VIC (-1.6%).

0.0 -2.2% 2.5% 69,441 1.7% 52,200 -1.4% 1.6%
4.3 15.5% 1.1% 11,040 6.8% -1,101 -0.5% -1.3%
2.0 25.3% 3.2% 674 6.6% 2,378 -0.1% -0.1%
1.2 8.5% 4.8% 921 2.8% N/A -1.4% 2.6%
14 8.5% 3.7% 562 3.6% 313 -2.2% 6.9%
1.3 10.4% 2.9% 100 5.8% -56 -2.4% -3.9%
1.4 7.7% 3.2% 1,488 2.2% -3,5657 -1.5% 4.2%
1.7 12.5% 1.8% 544 1.9% -2,769 -1.7% -3.6%
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Fed eases rates by 25bps, future rate cut path remains uncertain as political
risks intensify

The Fed yesterday delivered a widely expected 25-bp rate cut, bringing the
target range down to 4.50%-4.75%. This decision follows September's more
aggressive 50-bp reduction. Following the rate cut, both the DXY and US 10Y
Treasury yield went modestly downward to 104.5 and 4.355%, respectively.

The FOMC's post-meeting statement highlights a nuanced adjustment in its
assessment of the US economic landscape. To be specific, the Committee's
revised stance, shifting from "greater confidence" to a more “balanced risk
assessment’, reflects a more cautious approach to navigating the right balance
between price stability and full employment mandates.

As stated in yesterday’s notes, market participants had anticipated that Trump’s
upcoming policy implementations could exert upward pressure on inflation,
prompting the Fed to adopt a more vigilant approach to monetary policy.
Nonetheless, Fed Chair Powell struck a usual cautious and deliberate tone
during yesterday's meeting. The official emphasized the autonomy of monetary
policy, asserting that the new administration will not directly influence near-term
monetary policy decisions. Furthermore, Powell has declared his intention to
retain his current position regardless of any potential requests for resignation
from Trump.

Regarding the upcoming rate cut path, market expectations point to a 25-bp
reduction in December, followed by a potential pause in January next year.
However, the ultimate trajectory of monetary policy and the final destination of
the Fed funds rate remain subject to considerable debate, especially as officials
and investors assess the upcoming Trump 2.0 era.

Commentator(s):

£
Hang Le - Analyst

Hang.lethu3@vndirect.com.vn
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We attended DPM's analyst meeting. Here are our observations:
1. 9M24 business results
Production and consumption volume

- Production volume in 3Q24: Urea and NPK increased by 9%/8% YoY and
reached 79%/75% of annual plan, respectively.

- Consumption volume in 3Q24: Urea decreased 3% YoY and reached 81% of
the annual plan, NPK increased 14% YoY and reached 89% of the annual plan.

In general, the production and consumption volume of the two main products
urea and NPK in 3Q24 and 9M24 both exceeded the annual plan.

2. Average selling price in 9M24

- Average urea selling price in 9M24 increased 4% YoY to VND9,600/kg
(UsSDO0.3)

- Average NPK selling price in 9M24 decreased 7% YoY to VND12,000/kg
(USDO0.4)

3. Input gas price

- The gas price in 3Q24 decreased by 3.5% YoY to USD10.93/mmbtu,
however, the gas price in 9M24 increased by 4.3% YoY to USD10.91/mmbtu
(up 12% compared to the annual plan). The tariff in 3Q24 also increased by
5.1% YoY to USD4.68/mmbtu, however, the tariff in 9M24 decreased by 1.9%
YoY. Gas prices increased in 9M24 mainly due to the escalating USD/VND FX
rate, putting pressure on gas prices.

4. Gross profit margin

- GMimproved 1.6% pts YoY mainly due to a higher urea selling price offsetting
a higher input gas price.

5. Forecast for full-year 2024 consumption volume
- Urea: 871 tons (-1% YoY)

- NPK: 137 tons (sideways YoY)

6. Periodic general maintenance plan in 2025

- Normally, DPM performs general maintenance every two years for four
weeks. However, the periodic maintenance time in 2025 may be extended
because in 2025 DPM plans to upgrade an important item (catalyst basket)
after 20 years of operations. The overall maintenance is expected to take place
in the low season in 3Q25. Due to the longer expected maintenance downtime,
production volume may be lower than in previous years when general
maintenance was also performed.

7. Forecast of urea price movements
Urea prices may increase again from December mainly due to:

- Supply: As China continues to stay out of the market, conflict may escalate
in the Middle East and Europe enters winter, supply continues to be
constrained.

- Demand side: India returns with new tenders, and demand gradually
increases in key markets such as Brazil, EU and Africa.

8. Policy assessment of China's urea export restrictions to DPM, and
China's urea export forecast in 2025

- The company forecasts that China could return to the urea export market as
early as early 2025, however, export volume will not be too large. Therefore,
urea prices are unlikely to fall sharply.
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- Before China issued a ban on urea exports, DPM's urea export output had
been maintained at over 100,000 tons/year. The company said that Chinese
export policies are difficult to forecast, and many regional customers in recent
years have gradually sought new, more stable sources of supply, including
DPM'’s urea. For DPM, its current international customers are quite stable,
unlikely to be strongly affected when China returns to the urea export market.
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Sectors Index  Price PIE 7 Industrials (+0.9%) and IT (+0.5%) rose, while Real Estate (-1.6%),
(VNIndex) Wgt (%) 1Dchg X | Financials (-0.8%), and Consumer Staples (-0.5%) lost ground today.
Consumer Discretionary 38 -02% 521 42  Topindex movers included HVN (+6.7%), FPT (+0.5%), BVH (+2.9%), VTP
Consumer Staples 82  -05% 340 32  (+6.5%), and VHC (+2.9%). Top index laggards consisted of VHM (-3.4%),
Energy 16 0.3% 17.0 17 VCB (-1.1%), CTG (-1.7%), VIC (-1.6%), and GVR (-1.4%).

Financials 44.7 -0.8% 111 17

Health Care 0.7 -0.3% 20.3 25

Industrials 8.9 -0.2% 35.8 2.6

IT 4.3 0.5% 26.7 6.6

Materials 9.0 -0.1% 225 2.0

Real Estate 13.0 -1.5% 36.6 1.6

Utilities St/ 0.2% 17.2 2.3

Source: Bloomberg
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Commodity prices

Energy % dod % mom % yoy
WTI -1.8% -3.4% -5.7%
Brent Crude -1.5% -3.5% -6.4%
JKM LNG 0.0% 5.9% -20.0%
Henry Hub LNG 1.6% 6.7% -17.5%
NW Thermal Coal -17.2% -40.5% -25.5%
Singapore Platt FO -0.8% -3.2% -2.4%
Precious Metals % dod % mom % yoy
Gold -0.6% 2.9% 37.4%
Domestic SJC Gold 1.2% -0.6% 17.8%
Silver -1.1% 3.0% 38.7%
Platinum -1.0% 3.9% 13.5%
Base Metals % dod % mom % yoy
Tungsten 0.0% 1.5% 12.3%
Copper -2.3% -2.9% 19.0%
Aluminum 3.1% 0.6% 18.4%
Nickel 2.9% -8.1% -7.5%
Zinc 1.0% 0.0% 18.1%
Lead NA NA NA
Steel -0.1% 5.5% -6.1%
Iron Ore 0.0% -2.3% -17.9%
Agriculture % dod % mom % yoy
Rice -0.4% -4.7% -11.8%
Coffee (Arabica) -1.0% 3.9% 47.9%
Sugar 0.1% -1.2% -18.3%
Cocoa 0.5% 4.9% 88.9%
Palm QOil 3.0% 20.7% NA
Cotton -0.9% -2.2% -5.9%
Dry Milk Pow der 1.0% -10.6% 18.0%
Wheat -0.3% -4.2% -3.8%
Soybean -0.7% -0.8% -25.3%
Cashews NA 0.0% 11.1%
Rubber -0.2% -10.8% 32.2%
Urea NA NA NA
Livestock % dod % mom % yoy
Live Hogs -1.1% -3.3% 11.4%
Cattle 0.2% -0.9% 3.9%

Source: Bloomberg
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Market Value Drivers
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AVIATION
ACV 10,333 1.3 4,380 120,000 136,200 13.5% 0.0% 36.2 52 18%  ADD
vJc 2,241 54 378 104,600 120,100 14.8% 0.0% 416 34 9% HOLD
Simple Avg 6,287 34 2,379 14.2% 0.0% 389 43 13%
CONGLOMERATE
VIC 6,209 8.5 2,411 41,050 46,800 14.0% 0.0% 15.8 11 8% HOLD
CONSTRUCTION
CTD 276 1.6 6 69,700 69,300 -0.6% 0.0% 209 038 4% HOLD
HHV 193 21 86 11,300 13,000 15.0% 0.0% 130 0.6 5% HOLD
Simple Avg 234 1.8 46 7.2% 0.0% 16.9 0.7 4%
CONSUMER
BAF 213 2.3 104 22,550 26,800 18.8% 0.0% 19.1 1.9 8% ADD
DGW 373 3.5 95 43,400 68,000 57.9% 1.2% 240 34 14%  HOLD
MWG 3,759 12.8 112 65,000 80,400 23.7% 0.0% 321 35 12%  ADD
PNJ 1,243 6.0 0 93,000 126,700 38.1% 1.8% 154 3.0 20%  ADD
QNS 713 0.6 255 49,000 53,000 14.1% 6.0% 6.8 1.7 27%  HOLD
VHC 662 1.4 460 74,600 68,000 -6.4% 2.5% 18.3 1.9 10% HOLD
VNM 5,431 13.7 2,675 65,700 82,600 31.6% 5.9% 16.0 4.4 28% ADD
SAB 2,800 2.3 1,128 55,200 59,900 8.5% 0.0% 16.5 2.8 17%  ADD
Simple Avg 1,771 5.7 529 25.4% 2.5% 18.8 2.8 17%
FINANCIALS
ACB 4,399 10.2 0 24,900 31,200 28.7% 3.4% 6.8 1.4 22% ADD
BID 10,688 4.8 1,435 47,400 57,600 21.5% 0.0% 11.6 2.0 19% ADD
CTG 7,434 12.1 267 35,000 39,900 16.5% 2.5% 8.7 1.3 17% ADD
HDB 3,024 12.1 53 26,250 33,100 26.1% 0.0% 5.8 15 28% ADD
LPB 3,258 4.2 144 32,200 25,400 -21.1% 0.0% 8.5 2.0 29% REDUCE
MBB 5,153 19.9 0 24,550 31,200 31.0% 4.0% 6.0 1.2 22% ADD
OoCB 1,034 1.6 20 10,600 13,400 26.4% 0.0% 119 09 7% ADD
SSI 2,026 17.7 1,224 26,100 31,100 19.2% 0.0% 16.7 2.0 13%  HOLD
STB 2,647 14.4 164 35,500 41,500 16.9% 0.0% 7.7 1.3 18% ADD
TCB 6,577 17.0 43 23,600 26,900 14.0% 0.0% 7.4 1.2 17% ADD
TPB 1,740 11.0 1 16,650 21,000 26.1% 0.0% 9.0 1.2 14% ADD
VCB 20,383 6.1 1,340 92,200 112,800 22.3% 0.0% 14.9 2.7 20% ADD
VIB 2,156 6.9 -233 18,300 24,800 35.5% 0.0% 7.7 1.4 21% ADD
VPB 6,120 18.2 334 19,500 23,800 22.1% 0.0% 11.7 1.1 11% ADD
Simple Avg 5,474 11.2 342 20.4% 0.7% 9.6 1.5 18%
GARMENT & TEXTIILE
MSH 151 0.3 60 50,800 54,300 11.4% 4.5% 113 2.0 18% HOLD

0.3 55 46,800 53,300 13.9% 0.0% 21.6 2.2 11% HOLD

TCM 189
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Simple Avg 170 0 58 12.7% 2.3% 16.4 2.1 15%
INDUSTRIALS
BCM 2,727 2.0 894 66,600 83,900 27.2% 1.2% 26.3 3.6 15% ADD
BMP 374 11 57 115,500 120,000 19.8% 10.4% 11.1 3.3 34% ADD
GMD 1,058 2.7 5 64,600 76,800 22.3% 3.4% 18.2 2.6 15% HOLD
HAH 220 4.8 41 45,800 48,000 7.0% 2.2% 14.0 1.9 14% HOLD
IDC 744 2.6 183 57,000 63,900 16.5% 4.4% 8.6 3.6 45% ADD
KBC 874 0.0 0 28,800 37,900 31.6% 0.0% 49.4 1.2 2% ADD
PHR 300 0.4 99 55,900 64,300 20.4% 5.4% 19.7 1.9 10% ADD
PTB 171 0.0 0 64,700 79,650 24.6% 1.5% 13.1 15 12% ADD
SCS 306 0.6 20 81,400 85,000 9.4% 5.0% 11.9 53 46% HOLD
SzC 303 1.6 46 42,600 42,700 4.0% 3.8% 26.5 2.6 12% ADD
VTP 524 2.6 171 108,700 93,300 -12.7% 1.4% 48.0 8.9 18% HOLD
Simple Avg 691 1.7 138 15.5% 3.5% 22.4 3.3 20%
MATERIALS
DGC 1,681 9.3 540 111,900 143,600 32.4% 4.1% 15.3 3.1 21% HOLD
HPG 6,831 23.2 1,831 27,000 30,000 11.1% 0.0% NA 15 12% ADD
HSG 496 9.3 195 20,200 26,000 28.7% 0.0% NA 11 5% ADD
NKG 223 4.1 91 21,450 22,000 2.6% 0.0% NA 1.0 8% HOLD
Simple Avg 2,308 11.5 665 18.7% 1.0% 15.3 1.7 11%
OIL & GAS
BSR 2,600 7.4 1,398 21,200 28,400 37.4% 3.5% 7.6 1.1 16% ADD
GAS 6,487 4.0 3,186 70,000 93,500 37.3% 3.7% 14.9 2.8 19% ADD
PLX 2,013 3.3 51 40,050 56,600 43.1% 1.8% 16.9 2.0 12% ADD
PVD 561 4.1 213 25,500 34,600 35.7% 0.0% 25.6 0.9 5% HOLD
PVS 724 4 207 38,300 49,100 30.8% 2.6% 17.0 1.4 8% ADD
PVT 400 2.2 145 28,400 33,700 22.1% 3.5% 9.4 1.3 15% ADD
Simple Avg 2,131 4.3 867 34.4% 2.5% 15.2 1.6 12%
PETROCHEMICALS
DPM 519 4.1 222 33,500 36,800 15.8% 5.9% 20.1 1.2 6% HOLD
DCM 769 8.1 325 36,700 44,100 20.2% 0.0% 14.0 2.0 14% ADD
Simple Avg 644 6.1 274 18.0% 3.0% 17.1 1.6 10%
POWER
NT2 215 0.4 80 18,850 27,100 54.7% 11.0% 24.7 1.3 5% HOLD
POW 1,084 4.3 536 11,700 14,600 24.8% 0.0% 20.1 0.9 4% ADD
Simple Avg 649 2.4 308 39.8% 5.5% 224 1.1 5%
POWER & PROPERTY
HDG 374 5.0 131 28,100 34,100 23.1% 1.8% 14.2 15 11% ADD
PC1 327 3.2 124 23,150 35,300 52.5% 0.0% 19.4 15 8% ADD
REE 1,204 2.3 0 64,600 68,200 7.1% 1.5% 16.7 1.7 10% ADD
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Simple Avg 635 35 85 27.6% 1.1% 168 16 10%
PROPERTY
DXG 466 6.9 138 16,350 17,500 7.0% 0.0% 846 1.1 1%  HOLD
KDH 1342 41 165 33550 45,800 36.5% 0.0% 68.6 2.0 3%  ADD
NLG 603 27 1 39,600 45,800 17.6% 2.0% 529 17 3%  ADD
VHM 6,890  21.0 2,812 40,000 52,700 31.8% 0.0% 84 09 11%  ADD
VRE 1613 7.2 471 17,950 23,400 30.4% 0.0% 100 1.0 11%  ADD
DXS 146 0.2 2 6,390 5,900 7.7% 0.0% NA 06 0%  HOLD
Simple Avg 2,183 84 717 24.7% 0.4% 449 13 6%
TECHNOLOGY
FPT 7,902 23.4 198 135,800 145,200 8.5% 1.5% 265 6.7 28%  ADD
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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 offer, 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
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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
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