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Snapshot HOSE HNX UPCOM
Close (pts) 1,303.0 238.6 99.7
1 Day change (%) 0.0% 0.1% -0.2%
1 Month change 3.0% 7.0% 5.8%
1 Year change 6.4% 25% 10.2%
Value (USDmn) 540 24 16
Gainers 143 96 179
Losers 164 79 118
Unchanged 85 129 574
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Market Commentary

Stocks stall above 1,300; banks fall on lower deposit rates

The VN-Index opened higher on Wednesday, but in a similar fashion to
yesterday, gradually lost momentum and closed flat at 1,302.96. Total
trading value dropped 14% DoD to VND16.7tn (USD652.8mn). The HNX-
Index posted a slight gain of 0.1% to 238.6.

Telecommunications (+3.9%), Technology (+1.8%), Media (+0.9%) and
Basic Resources (+1.0%) were the best-performing sectors, while Utilities
(-1.0%), Oil & Gas (-0.6%) and Banks (-0.5%) fell.

After consecutive declines, FPT (+2.0%) led the
Telecommunications/Technology rally today. Additionally, Hoa Sen Group
announced it would repurchase 50-100 million shares, boosting steel
stocks.

Bank stocks saw selling pressure today, including STB (-1.8%), SSB (-
1.5%), CTG (-1.2%), MBB (-0.9%), VIB (-0.7%) and HDB (-0.6%), following
pressure from the State Bank of Vietnam (SBV) for banks to slash deposit
interest rates, resulting in swift action by several banks to reduce their
deposit rates by as much as 0.6%-0.7%. The SBV also announced that it
would strictly manage banks engaging in interest rate competition in
accordance with legal regulations. This move by the SBV aims to stabilize
deposit interest rates and reduce lending rates in order to achieve the
Government’s goal of 8% GDP growth in 2025. This action has shaken
previous market expectations that commercial banks could expand their
Net Interest Margin (NIM) in 2025.

Foreign investors continued to net sell today, with a net selling value of
VND295bn (USD11.6mn). Selling was focused on banks, such as STB
(VND199.2bn, USD7.8mn), CTG (VND147.1bn, USD5.7mn) and SHB
(VND53.3bn, USD2.1mn). Meanwhile, VNM was net bought (VND100.5bn,
USD3.9mn) and MWG saw continued buying for a third day (VND256.5bn,
USD10.0mn) after a streak of 15 net selling days.

Today’s top laggards included CTG (-1.2%), VCB (-0.3%), and STB (-
1.8%). Top gainers included FPT (+2.0%), GVR (+1.6%), and HPG
(+0.9%).

ROE Dividend 3M/ADTV

(USDm)

5YLC Gov
Bond Yield

YTD Net Foreign
Fow (USDm)

(%) yield (%)

China Shanghai Index  1.0% 08% 162 14 87% 30% 81,405 1.6% 9649  -02%  -0.8%
India NSE500 Index  -0.2%  -87% 227 35 15.3% 13% 8,941 6.6% -12188  -10%  -4.9%
Indonesia JCI Index 03%  67% NiA 18 8.3% 4.2% 587 6.7% 1,031 13%  -4.6%
Singapore FSTAS Index -0.2% 25%  14.7 12 8.5% 4.7% 772 2.7% N/A 05% 0.5%
Malaysia FBME Index 11%  -56% 152 14 9.0% 3.9% 469 36% 1.1% 7.9%
Philippines PCOMP Index 08% -21% 115 12 10.4% 3.1% 86 5.8% -196 10%  -3.1%
Thailand  SET Index 21% -121% 164 12 7.2% 4.0% 1,163 2.0% -367 02% 6.5%
Vietnam  VN-Index 0.0% 29% 144 1.7 13.4% 1.8% 454 2.4% -569 18%  -3.5%
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US Treasury yields tumble amid economic concerns

The US 10-year Treasury yield sank to its lowest level since December
2024 as a consequence of escalating concerns surrounding a potential
deceleration in US economic growth. This decline has precipitated a surge
in demand for fixed-income instruments, resulting in a corresponding
appreciation in bond prices.

Conference Board consumer confidence Index (CCI) registered a sharp
contraction yesterday, falling to 98.3 in February, undershooting
consensus estimates of 102.7 and January's reported 105.3. This
represents its lowest level since June 2024 and the sharpest monthly
decline since August 2021. The concerning CCI data followed a series of
recent economic indicators that have fallen short of expectations.
February's University of Michigan consumer sentiment index also
experienced a larger-than-anticipated decline, while January's existing
home sales figures also demonstrated a downward trend. Furthermore, the
February S&P Global PMI failed to meet projected levels due to weakening
services PMI.

Adding to the complexity, the US Government is pursuing a streamlining
initiative, involving the dismissal of ~30,000 public servants (JPMorgan
forecast). This effort aims to reduce Government spending by USD2tn and
eliminate what are described as wasteful expenditures. This fiscal
tightening, alongside economic uncertainty, have fueled increased demand
for US Treasury bonds as a safe-haven asset.
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HSG's Performance for FY 2023-2024:

Revenue: VND36tn (USD1.4bn, 109% of the guidance in HSG’s good
scenario).

NPAT: VND515bn (USD20.1mn, 103% of the guidance in the good
scenario).

Dividend Proposal: 5% cash dividend.

Investment in Property: In 2024, HSG invested in property projects in
Dong Nai province, near Long Thanh airport.

Earnings Guidance for FY 2024-2025:

Scenario 1: 1.8 million tonnes (-7% YoY), revenue VND35tn (USD1.37bn,
-11% YoY), NPAT VND400bn (USD15.6mn, -22% YoY).

Scenario 2: 1.95 million tonnes (+0.5% YoY), revenue VND38tn
(USD1.5bn, -3.2% YoY), NPAT VND500bn (USD19.5mn, -2.9% YoY).

As of now, HSG has completed 33% of its Scenario 2 NPAT guidance.

Forecast NPAT for FY 2024-2025 is expected to be VND696bn
(USD27mn), 39% higher than the NPAT in HSG’s good scenario
guidance.

Divestment from HSG Plastics: HSG plans to reduce its stake in HSG
Plastics from 99% to below 50%.

Focus on Hoa Sen Home in FY 2025-2026: HSG will focus on expanding
and developing Hoa Sen Home in 2025-2026.

Share Buyback Proposal for 2025: HSG proposes a share buyback of 50-
100 million shares, which would represent 10 to 20 days of its average
10-day trading volume.



VNDIRECT DAILY MARKET RECAP

WISDOM TO SUCCESS

February 26, 2025

Sectors Index Price PIE =T (+1.9%), Materials (+0.9%), and Consumer Discretionary (+0.7%) rose,
ismmw e oy * while Energy (-0.6%), Utilities (-0.4%), and Financials (-0.3%) lost ground
A 77 T 25 50 today. Top index movers included FPT (+2.0%), GVR (+1.6%), HPG (+0.9%),
Energy 27 06% 552 15 VIC (+0.7%), and FRT (+3.0%). Top index laggards consisted of CTG (-
:‘”T:‘;'s e " " 1.2%), VCB (-0.3%), STB (-1.8%), MBB (-0.9%), and SSB (-1.5%).
Industrials 9.1 0.0% 26.8 27
m 42 1.9% 283 66
Materials 87 0.9% 215 19
Real Estate 124 0.0% 335 16
Utilities 54 0.4% 202 22

Source: Bloomberg
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Commodity prices
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Market Value Drivers

VN-INDEX CURRENT P/B
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AVIATION
ACV 9,202 13 4,334 108,000 136,200 26.1% 0.0% 325 4.7 18% HOLD
vic 2,058 54 374 97,100 113,600 23.7% 0.0% 36.9 3.1 9% HOLD
Simple Avg 5,630 &8 2,354 24.9% 0.0% 34.7 3.9 13%
CONGLOMERATE
VIC 6,136 8.4 2,386 41,000 45,600 14.1% 0.0% 13.0 1.1 9% HOLD
CONSTRUCTION
CTD 362 1.6 6 92,600 78,900 -14.8% 0.0% 24.8 1.1 4% ADD
HHV 218 2.0 85 12,900 13,000 0.8% 0.0% 13.6 0.6 5% HOLD
Simple Avg 290 1.8 45 -7.0% 0.0% 19.2 0.8 5%
CONSUMER
BAF 296 2.3 103 31,600 33,300 5.4% 0.0% 18.1 2.6 13% HOLD
DGW 336 3.4 94 39,150 48,600 25.5% 1.3% 19.2 2.9 16% HOLD
MWG 3,358 12.8 112 58,700 80,400 37.0% 0.0% 231 3.1 15% ADD
PNJ 1,264 6.0 0 95,600 115,100 21.6% 1.2% 15.6 2.9 20% ADD
QNS 724 0.6 252 50,300 53,000 11.2% 5.8% 7.0 1.8 27% HOLD
VHC 618 13 455 70,400 85,000 23.3% 2.6% 12.5 1.8 14% HOLD
VNM 5,161 13.5 2,647 63,100 74,800 24.7% 6.1% 15.7 4.1 26% ADD
SAB 2,620 2.3 1,116 52,200 59,900 14.8% 0.0% 15.6 2.9 18% ADD
Simple Avg 1,680 5.7 523 21.2% 2.4% 15.9 2.7 19%
FINANCIALS
ACB 4,536 10.1 0 25,950 34,100 34.7% 3.3% 6.9 1.4 22% ADD
BID 11,122 4.7 1,420 41,200 51,100 24.0% 0.0% 11.5 2.0 19% HOLD
CTG 8,690 12.0 264 41,350 43,500 7.3% 2.1% 8.8 15 18% HOLD
HDB 3,153 12.0 53 23,050 34,900 51.4% 0.0% 6.3 15 26% ADD
LPB 4,314 4.2 143 36,900 33,400 -9.5% 0.0% 11.4 2.5 25% HOLD
MBB 5,541 19.7 0 23,200 30,000 33.5% 4.2% 6.2 1.3 22% ADD
OCB 1,095 1.6 20 11,350 13,400 18.1% 0.0% 8.8 0.9 11% ADD
SSI 1,985 17.5 1,211 25,850 31,100 20.3% 0.0% 17.2 1.9 11% HOLD
STB 2,844 14.2 162 38,550 45,700 18.5% 0.0% 7.2 1.3 20% ADD
TCB 7,272 16.8 42 26,300 31,100 18.3% 0.0% 8.6 1.3 16% ADD
TPB 1,753 10.9 1 16,950 21,000 23.9% 0.0% 7.4 1.2 17% ADD
VCB 20,190 6.0 1,326 92,300 109,600 18.7% 0.0% 15.2 2.6 19% ADD
VIB 2,402 6.9 -231 20,600 23,600 14.6% 0.0% 8.6 15 18% ADD
VPB 5,977 18.0 330 19,250 23,500 22.1% 0.0% 9.7 11 11% ADD
Simple Avg 5777 11.0 339 21.1% 0.7% 9.6 1.6 18%
GARMENT & TEXTIILE
MSH 175 0.3 60 59,600 54,100 -6.5% 3.9% 13.2 2.3 18% HOLD
TCM 165 0.3 55 41,400 53,300 28.7% 0.0% 16.3 1.9 12% HOLD
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Simple Avg 170 0.3 57 11.1% 1.9% 147 21 15%
INDUSTRIALS
BCM 3,095 2.0 884 76,400 82,800 9.5% 11% 376 41 11% ADD
BMP 374 11 57 115,500 140,000 31.6% 104% 111 33 34% ADD
GMD 990 2.7 5 61,100 73,700 24.0% 34% 165 20 13% HOLD
HAH 251 438 a1 52,900 55,900 7.6% 1.9% 105 20 21% ADD
IDC 737 2.6 181 57,100 62,700 14.2% 44% 9.4 3.4 38% ADD
KBC 891 0.0 0 29,650 30,000 1.2% 0.0% 53.4 1.2 2% HOLD
PHR 343 0.4 98 64,600 64,300 4.2% 47%  20.3 23  13% ADD
PTB 157 0.0 0 60,100 79,650 34.2% 1.7% 108 1.4 13% ADD
scs 284 0.6 20 76,500 85,000 16.4% 53% 105 54 53% HOLD
szc 323 15 45 45800 42,700 -3.3% 35% 269 2.7 12% ADD
VTP 712 2.6 169 149,400 126,500 -14.3% 1.0% 659 122 18% HOLD
Simple Avg 742 1.7 136 11.4% 34% 248 36 21%
MATERIALS
DGC 1,635 9.2 534 110,000 143,600 34.7% 42%  14.9 31 22% HOLD
HPG 6,947 22.9 1,812 27,750 30,000 8.1% 0.0%  NA 1.6 11% HOLD
HSG 435 9.2 193 17,900 26,000 45.3% 0.0%  NA 1.0 5% HOLD
NKG 253 41 91 14,450 12,600 52.2% 0.0%  NA 08 8% HOLD
Simple Avg 2,317 11.3 658 35.1% 1.0% 149 1.6  12%
OIL & GAS
BSR 2,457 7.3 1,383 20,250 22,200 13.3% 36%  NA 1.1 N/A HOLD
GAS 6,271 4.0 3,152 68,400 85,000 41.1% 4.4% 156 2.7 17% ADD
oL 542 1.3 2 13,400 14,600 10.7% 1.7% 320 1.3 4% ADD
PLX 2,151 3.3 51 43,250 56,600 32.5% 1.6%  20.0 21  11% ADD
PVD 528 41 211 24,250 30,900 27.5% 0.0% 244 08 5% HOLD
PVS 651 4 205 34,800 45,800 34.5% 2.9% 141 1.2 9% ADD
PVT 367 2.2 143 26,350 33,700 31.7% 38% 86 12 15% ADD
Simple Avg 1,852 3.8 735 27.3% 26% 191 1.5  10%
PETROCHEMICALS
DPM 569 4.0 220 37,150 37,300 5.8% 5.4% 245 1.3 5% HOLD
DCM 743 5.9 326 35,850 37,300 4.0% 0.0% 15.7 1.9 12% ADD
PLC 83 0.2 37 26,400 30,800 24.5% 7.8%  49.3 1.7 3% ADD
Simple Avg 465 3.4 194 11.4% 4.4%  29.8 1.6 %
POWER
NT2 235 0.4 79 20,850 27,100 39.9% 9.9% 829 14 2% HOLD
POW 1,109 43 530 12,100 14,900 23.1% 0.0% 22.6 09 4% ADD
Simple Avg 672 2.3 305 31.5% 50% 528 12 3%
POWER & PROPERTY
HDG 367 4.9 129 27,900 34,100 24.0% 1.8% 163 1.5 9% ADD
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Ticker (Izllaagket il\lgTV E(;I;)erll? . ::)::?csemg g?guesttg(rjice ;-g;arl;h olier D_ividend TT™M Curre ROE  Recom-
(USSm) (US$m)  (US$M) (yND) (VD) return (%)~ Yield (%) P/E ntP/B HSEERon

PC1 338 3.2 123 24,150 35,300 46.2% 0.0%  20.8 16 8% ADD
REE 1,357 2.2 0 73,600 72,900 0.4% 13%  17.4 18 11% ADD
Simple Avg 687 3.4 84 23.5% 1.0% 182 16 9%
PROPERTY
DXG 523 6.8 137 15,350 17,500 14.0% 0.0% 455 11 3% HOLD
KDH 1,314 41 163 33,200 41,300 38.0% 0.0%  42.1 19 5% ADD
NLG 496 2.7 1 32,900 46,200 42.8% 24% 259 1.3 5% ADD
VHM 6,543 20.8 2782 40,700 48,800 29.5% 00% 5.7 0.8 16% ADD
VRE 1,525 7.2 466 17,150 20,200 17.8% 00% 95 0.9 10% ADD
DXS 163 0.2 40 7,200 7,000 -2.8% 00%  NIA 07 2% HOLD
Simple Avg 2,080 8.3 710 28.4% 05%  25.7 12 8%
TECHNOLOGY
FPT 8,164 23.2 196 141,800 196,600 40.1% 15%  26.4 70 29% 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.

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

www.vndirect.com.vn

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

See disclaimer on the last page of this report

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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