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Skl = o Co Il \Market Commentary
Close (pts) 1,249.8 225.3 92.4 -
1 Day change (%) 0.1% 0.0% 00% Stocks edge lower, led by telecom; healthcare jumps

1 Month change -0.4% -0.1% 0.5% . e . .
g ’ . . The VN-Index criss-crossed positive and negative territory Tuesday before

1 Year change 13.4% -0.4% 8.5% . - i
closing down 0.1% at 1,249.8. Total trading value increased 20% from
Market cap (USDbn) 203 12 62 Monday to VND11.5tn (USD452.8mn) but was still well below the three-
Value (USDmn) 543 24 17 month average of USD525mn. The HN-Index was flat at 225.3.
Gainers 129 73 143
Losers 175 o1 133 Insurance (+3.6%), Healthcare (+3.0%), Technology (+1.9%) and
Unchanged 88 141 608 Industrial Goods & Services (+0.8%) gained today. Conversely,
VNINDEX Telecommunications (-1.3%), Travel & Leisure (-1.1%), Chemicals (-0.8%)
and Retail (-0.8%) were the main laggards.
1,2526
' The Healthcare sector continued its upward momentum today, led by IMP
1,250.1 (+6.9%), DHT (+8.8%) and DBD (2.4%), supported by positive news. The
People’s Committee of Thai Binh Province recently issued Decision No.
1,247.6 2042/QD-UBND, approving the 1:2,000-scale subdivision plan for the
Pharmaceutical-Biotechnology Industrial Park in Quynh Phu District. This
1,245.1 specialized industrial park will focus on the production and supply of

= ﬁ; TESF S SRS N SIS products and services in the pharmaceutical and biotechnology sectors.
R Foreign investors net sold today (VND226bn, USD8.9mn). Net bought

HNXINDEX stocks included MSN (VND80.3bn, USD3.2mn), TCB (VND28.4bn,
226.2 USD1.1mn) and CTR (VND21.3bn, USD800,000). In contrast, foreigners
sold VCB (VND121bn, USD4.8mn), MWG (VND58.4bn, USD2.3mn), and
225.9 FPT (VND55.8bn, USD2.2mn).
256 Top performers today were FPT (+2.0%), BVH (+6.3%), HDB (+2.6%), and
) LPB (+2.1%), while top laggards include VCB (-1.3%), BID (-1.0%), and
1253 A GVR (-1.8%).
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Index 1D Chg Ytd Chg ROE Dividend 3M/ADTV 5Y LCGov YTD Net Foreign LC/USD LC/USD

(D) (%) (%) yield (%) (USDm) Bond Yield Flow (USDm) o5 MoM % YoY

China Shanghai Index 0.4% 13.6% 16.1 1.4 8.6% 2.6% 88,768 1.6% 52,200 -2.5% -1.9%
India NSES500 Index 0.7% 18.4% 25.2 3.9 15.1% 1.1% 10,687 6.6% -2,075 -0.7% -1.6%
Indonesia  JCI Index 2.1% -1.1% N/A 1.9 8.6% 3.8% 674 6.8% 1,387 -1.2% -3.0%
Singapore FSTAS Index 0.9% 14.1% 14.8 1.2 8.4% 4.8% 946 2.7% N/A -1.9% -0.5%
Malaysia FBME Index 0.7% 13.0% 15.6 1.4 9.1% 3.7% 504 3.6% -361 -2.2% 4.2%
Philippines PCOMP Index 0.1% 10.7% 11.8 1.2 10.4% 3.0% 95 5.8% -313 -0.4% -5.6%
Thailand SET Index 1.2% 2.8% 19.4 1.4 7.3% 3.3% 1,442 2.1% -3,836 -1.9% 2.5%
Vietnam VN-Index -0.1% 10.6% 14.7 1.7 12.5% 1.9% 520 2.0% -3,101 -0.3% -4.5%
3-Dec
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Singapore group aims to expand its investment in Vietnam's VSIP IP

Sembcorp Development, as a 51% shareholder of VSIP, plans to expand
its investment in low-carbon, high-tech industrial parks and green data
centers, aligning with Vietnam’s green transition. Sembcorp seeks
continued government support to facilitate these initiatives. Sembcorp has
been a key player in Vietnam’s industrial development for 28 years. With
18 industrial parks across 13 provinces and cities, VSIP has generated
employment for over 300,000 workers.

Given Singapore's position as Vietnam's top FDI partner, with nearly 3,800
projects valued at ~USD81bn, Sembcorp’s commitment is a tailwind,
fueling our anticipation of continued strong FDI inflows into Vietnam going
forward.
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Sectors Index Price PIE P/IB
(VN-Index) Wagt (%) 1D chg X X
Consumer Discretionary 3.6 -0.7% 52.8 4.2
Consumer Staples 8.2 -0.3% 34.1 3.2
Energy 15 0.3% 16.5 17
Financials 44.8 -0.3% 111 17
Health Care 0.8 2.4% 213 2.7
Industrials 9.0 0.1% 359 2.7
IT 4.6 1.9% 28.4 6.8
Materials 8.8 -0.4% aiy i)
Real Estate 12.8 0.0% 36.6 16
Utilities 5.7 -0.1% 17.3 2.3

Source: Bloomberg
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Health Care (+2.4%), IT (+1.9%), and Energy (+0.3%) rose, while Consumer
Discretionary (-0.7%), Materials (-0.4%), and Financials (-0.3%) lost
ground today. Top index movers included FPT (+2.0%), BVH (+6.3%), HDB
(+2.6%), LPB (+2.1%), and VTP (+5.7%). Top index laggards consisted of VCB
(-1.3%), BID (-1.0%), GVR (-1.8%), VNM (-0.9%), and GAS (-0.7%).
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Commodity prices

Energy % dod % mom % yoy
WTI 1.1% -0.9% -7.1%
Brent Crude 1.0% -0.7% -8.0%
JKM LNG -0.4% 17.0% -1.1%
Henry Hub LNG 0.1% 13.2% -5.3%
NW Thermal Coal -9.5% 114.8% 16.0%
Singapore Platt FO 0.7% 0.8% -2.4%
Precious Metals % dod % mom % yoy
Gold 0.3% -3.8% 27.6%
Domestic SJC Gold 0.2% -4.6% 19.3%
Silver 1.6% -5.3% 21.4%
Platinum 1.0% -4.3% 2.6%
Base Metals % dod % mom % yoy
Tungsten 0.0% -1.4% 12.5%
Copper 1.5% -5.4% 5.8%
Aluminum -0.4% -0.1% 18.1%
Nickel -1.4% -1.5% -8.2%
Zinc -0.9% 1.7% 24.1%
Lead NA NA NA
Steel 0.0% -3.1% -13.4%
Iron Ore 1.2% 4.7% -20.6%
Agriculture % dod % mom % yoy
Rice -0.2% 2.9% -11.2%
Coffee (Arabica) -1.0% 21.9% 52.7%
Sugar 1.6% -3.0% -14.7%
Cocoa -0.2% 25.3% 109.1%
Palm Oil 2.6% 5.7% NA
Cotton -1.3% 3.2% -7.6%
Dry Milk Powder -0.1% -2.0% 23.1%
Wheat 0.4% -5.0% -6.5%
Soybean 0.6% 0.9% -25.2%
Cashews NA 0.0% 11.1%
Rubber 0.1% 9.1% 57.7%
Urea NA NA NA
Livestock % dod % mom % yoy
Live Hogs 1.4% -1.0% 21.3%
Cattle -0.2% 0.9% 10.8%

Source: Bloomberg
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Market Value Drivers
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AVIATION
ACV 10,455 1.3 4,359 122,000 136,200 11.6% 0.0% 36.8 53 18%  HOLD
vJc 2,164 54 377 101,500 120,100 18.3% 0.0% 403 33 9% HOLD
Simple Avg 6,309 34 2,368 15.0% 0.0% 386 4.3 13%
CONGLOMERATE
VIC 6,081 8.4 2,399 40,400 46,800 15.8% 0.0% 15.6 11 8% HOLD
CONSTRUCTION
CTD 263 1.6 6 66,900 69,300 3.6% 0.0% 20.0 0.8 4% HOLD
HHV 193 21 85 11,350 13,000 14.5% 0.0% 130 0.6 5% HOLD
Simple Avg 228 1.8 46 9.1% 0.0% 16.5 0.7 4%
CONSUMER
BAF 233 2.3 104 24,750 26,800 8.3% 0.0% 209 21 8% ADD
DGW 362 3.5 94 42,350 48,600 16.0% 1.2% 234 33 14%  HOLD
MWG 3,441 12.8 112 59,800 80,400 34.4% 0.0% 295 32 12%  ADD
PNJ 1,245 6.0 0 93,600 115,100 24.2% 1.3% 155 3.0 20% ADD
QNS 732 0.6 253 50,600 53,000 10.5% 5.8% 7.1 1.8 27%  HOLD
VHC 651 1.4 458 73,700 68,000 -5.2% 2.5% 18.1 1.9 10% HOLD
VNM 5,257 13.6 2,662 63,900 82,600 35.3% 6.0% 155 43 28%  ADD
SAB 2,837 2.3 1,123 56,200 59,900 6.6% 0.0% 16.8 2.9 17% ADD
Simple Avg 1,703 5.7 526 17.6% 2.4% 18.6 2.8 17%
FINANCIALS
ACB 4,396 10.2 0 25,000 31,200 28.2% 3.4% 6.9 1.4 22% ADD
BID 10,333 4.8 1,428 46,050 57,600 25.1% 0.0% 11.2 2.0 19% ADD
CTG 7,589 12.0 266 35,900 39,900 13.5% 2.4% 8.9 14 17%  ADD
HDB 2,987 12.0 53 26,050 33,100 27.1% 0.0% 5.8 15 28% ADD
LPB 3,418 4.2 143 33,950 25,400 -25.2% 0.0% 9.0 2.1 29% REDUCE
MBB 5,003 19.8 0 23,950 31,200 34.3% 4.1% 5.9 1.2 22%  ADD
OoCB 1,048 1.6 20 10,800 13,400 24.1% 0.0% 122 09 7% ADD
SSi 1,877 17.6 1,218 24,300 31,100 28.0% 0.0% 155 1.9 13% HOLD
STB 2,419 14.3 163 32,600 41,500 27.3% 0.0% 7.0 1.2 18%  ADD
TCB 6,559 16.9 43 23,650 26,900 13.7% 0.0% 7.4 1.2 17% ADD
TPB 1,664 10.9 1 16,000 21,000 31.3% 0.0% 8.7 1.2 14% ADD
VCB 20,461 6.1 1,333 93,000 109,600 17.8% 0.0% 15.0 2.7 20%  ADD
VIB 2,205 6.9 -232 18,800 24,800 31.9% 0.0% 7.9 1.5 21% ADD
VPB 5,996 18.1 332 19,200 23,800 24.0% 0.0% 11.6 1.1 11% ADD
Simple Avg 5,425 111 341 21.5% 0.7% 9.5 1.5 18%
GARMENT & TEXTIILE
MSH 142 0.3 60 48,000 54,300 17.9% 4.8% 10.6 1.9 18% HOLD

0.3 55 48,250 53,300 10.5% 0.0% 22.3 2.2 11% HOLD

TCM 193
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Simple Avg 168 0.3 58 14.2% 2.4% 16.5 2.1 15%
INDUSTRIALS
BCM 2,705 2.0 889 66,400 83,900 27.6% 1.2% 26.2 3.6 15% ADD
BMP 374 11 57 115,500 140,000 19.8% 10.4% 11.1 3.3 34% ADD
GMD 1,043 2.7 5 64,000 73,700 18.6% 3.4% 18.0 2.6 15% HOLD
HAH 229 4.8 41 47,850 55,900 18.9% 2.1% 14.6 1.9 14% ADD
IDC 712 2.6 182 54,800 63,900 21.2% 4.6% 8.3 3.4 45% ADD
KBC 846 0.0 0 28,000 37,900 35.4% 0.0% 48.0 1.2 2% ADD
PHR 308 0.4 98 57,700 64,300 16.7% 5.2% 20.3 2.0 10% ADD
PTB 169 0.0 0 64,300 79,650 25.4% 1.5% 13.0 15 12% ADD
SCS 300 0.6 20 80,200 85,000 11.0% 5.1% 11.7 5.2 46% HOLD
SzC 292 1.6 46 41,250 42,700 7.4% 3.9% 25.7 2.5 12% ADD
VTP 681 2.6 170 142,000 126,500 -9.8% 1.1% 62.6 11.6 18% HOLD
Simple Avg 696 1.7 137 17.5% 3.5% 23.6 3.5 20%
MATERIALS
DGC 1,643 9.2 537 109,900 143,600 34.8% 4.2% 15.1 3.0 21% HOLD
HPG 6,798 23.1 1,823 27,000 30,000 11.1% 0.0% NA 15 12% ADD
HSG 456 9.2 194 18,650 26,000 39.4% 0.0% NA 11 5% ADD
NKG 199 4.1 91 19,200 22,000 14.6% 0.0% NA 0.9 8% HOLD
Simple Avg 2,274 11.4 661 25.0% 1.0% 15.1 1.6 11%
OIL & GAS
BSR 2,368 7.4 1,391 19,400 28,400 50.2% 3.8% 7.0 1.0 16% ADD
GAS 6,335 4.0 3,170 68,700 93,500 39.8% 3.7% 14.7 2.8 19% ADD
PLX 2,001 3.3 51 40,000 56,600 43.3% 1.8% 16.9 2.0 12% ADD
PVD 509 4.1 212 23,250 30,900 32.9% 0.0% 23.2 0.8 5% HOLD
PVS 636 4 206 33,800 46,800 41.4% 3.0% 15.0 1.2 8% ADD
PVT 380 2.2 144 27,100 33,700 28.0% 3.7% 8.9 1.3 15% ADD
Simple Avg 2,038 4.2 862 39.3% 2.7% 14.3 15 12%
PETROCHEMICALS
DPM 552 4.1 221 35,850 36,800 8.2% 5.6% 21.5 1.3 6% HOLD
DCM 771 5.9 328 37,000 42,700 15.4% 0.0% 14.1 2.0 14% ADD
PLC 68 0.2 38 21,500 26,000 30.5% 9.6% 39.8 1.4 3% ADD
Simple Avg 464 3.4 196 18.1% 5.1% 25.2 1.6 8%
POWER
NT2 222 0.4 80 19,600 27,100 48.8% 10.6% 25.6 1.4 5% HOLD
POW 1,166 4.3 533 12,650 14,600 15.4% 0.0% 21.8 0.9 4% ADD
Simple Avg 694 2.3 306 32.1% 5.3% 23.7 11 5%
POWER & PROPERTY
HDG 379 4.9 130 28,650 34,100 20.8% 1.7% 14.5 1.6 11% ADD
PC1 325 3.2 124 23,100 35,300 52.8% 0.0% 19.4 15 8% ADD
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(USSm)  (USSm)  (USSM)  (ynp) (VND) return (06)  Yi€ld (%0) R EIE

REE 1257 22 0 67,800 72,900 9.0% 1.5% 175 18 10%  ADD
Simple Avg 654 35 85 27.5% 1.1% 171 16 10%
PROPERTY
DXG 489 6.8 137 17,250 17,500 1.4% 0.0% 89.3 1.2 1%  HOLD
KDH 1310 41 164 32,900 45,800 39.2% 0.0% 673 20 3%  ADD
NLG 570 27 1 37,650 45,800 23.7% 2.1% 503 16 3%  ADD
VHM 6,613  20.9 2,798 40,900 52,700 28.9% 0.0% 86 0.9 11%  ADD
VRE 1583 7.2 469 17,700 21,700 22.6% 0.0% 99 1.0 11%  ADD
DXS 174 0.2 2 7,650 5,900 -22.9% 0.0% NA 07 0%  HOLD
Simple Avg 2113 83 714 23.2% 0.4% 451 13 6%
TECHNOLOGY
FPT 8,397 23.3 197 145000 145,200 1.6% 1.4% 283 7.1 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 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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