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Snapshot HOSE HNX UPCOM
Close (pts) 1,305.4 239.2 99.6
1 Day change (%) -0.2% -0.1% -0.2%
1 Month change 3.2% 7.3% 5.6%
1 Year change 4.2% 1.6% 9.9%
Value (USDmn) 539 24 16
Gainers 139 79 200
Losers 173 97 153
Unchanged 80 128 529
VN-INDEX
1,308.7
1,308.7
1,304.7
1,302.7
1,300.7
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Market Commentary

Stocks decline but hold above 1,300; real estate outperforms

The VN-Index opened lower on Friday and traded in negative territory for most of
the session, closing down 0.2% at 1,305.4. Total trading value dipped 0.4% DoD to
VND18.7tn (USD730.4mn). The HNX-Index also declined 0.1% to 239.2.

Most sectors declined, including Insurance (-1.3%), Media (-1.0%), Technology (-
0.7%) and Industrial Goods and Services (-0.6%). Sectors that increased included
Chemicals (+1.1%), Oil & Gas (+1.1%) and Construction & Materials (+0.5%).

Real Estate (+0.4%) advanced, led by NVL (+5.0%), NLG (+4.4%), and DXG
(+2.2%), as positive legal progress on real estate projects in Dong Nai boosted
investor sentiment. Authorities are adjusting the 1/5,000 master plan of the C4 sub-
division, with final approval expected by mid-2025, according to NVL's
management. Aqua City (NVL) is poised to be the main beneficiary, while the legal
greenlight also sends a positive signal to Izumi City (NLG), which is adjacent to
Aqua City, and Gem Sky World (DXG), which is also located in Dong Nai province.

Industrial park developers MH3 (+14.8%) and NTC (5.3%) also surged, following
news that Minh Hung 11l Phase 2 (483.4ha), developed by MH3, received investment
approval. NTC currently holds a 37.8% stake in MH3.

Foreign investors were net sellers today, with net selling value surging 54.2% DoD
to VND985.7bn (USD38.6mn), the highest since February 10. Selling momentum
focused on HPG (VND115.9bn, USD4.5mn), TPB (VND102.0bn, USD4.0mn), VHM
(VND99.4bn, USD3.9mn) and MSN (VND76.5bn, USD3.0mn). On the contrary,
they bought VPB (VND47.3bn, USD1.9mn), NLG (VND44.8bn, USD1.8mn) and
CTG (VND36.3bn, USD1.4mn).

For the week, the VN-Index advanced 1%, breaking through the 1,300 level on
Monday. Total trading value surged 16.0% to VND94.7tn (USD3.7bn), fueled by
positive market sentiment. Foreign investors net sold each day this week, with total
net selling value increasing 3.2x to VND2.9tn (USD112.8mn).

Today’s top laggards included VCB (-0.7%), HPG (-1.6%) and LPB (-1.6%), while
top gainers included GVR (+2.1%), NVL (+5.0%) and EIB (+2.4%).

ROE Dividend 3M/ADTV 5Y LC Gov YTD Net Foreign

{(USDmn) BondYield Flow (USDmn)
China Shanghai Index -2.0% 08% 164 14  87% 3.0% 81,960 1.6% 9,649 -0.5% -1.3%
India NSE500 Index 21% -11.1% 2286 35 153% 1.3% 8,847 6.6% -12,524 -1.0% -5.3%
Indeonesia JClIndex -33% -11.4% N/A 1.8  83% 4.5% 579 6.8% -1,164 -1.8% -5.3%
Singapore FSTAS Index -06% 21% 13.2 12 9.8% 4.7% 781 2.6% N/A 0.6% -0.2%
Malaysia FBME Index -15% $£7% 154 14 9.1% 3.9% 461 3.6% 0 0.1% 6.3%
Philippines PCOMP Index -1.8% 43% 116 1.2 10.4% 3.2% 86 5.8% -200 0.7% -3.1%
Thailand SET Index -10%  -14.0% 151 12 7.7% 4.0% 1,170 2.0% -381 -1.3% 5.0%
Vietnam WN-Index -0.2% 3.0% 14.2 1.7 13.3% 1.8% 463 2.4% -594 -1.9% -3.6%
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1. International news:
Trump’s tariff reversal on Canada and Mexico drives DXY

After a one-month pause, US President Trump said 25% tariffs on Mexican
and Canadian imports will be implemented on March 4. In addition, an
additional 10% tariff on Chinese goods will also take effect on the same
date. This action follows a period of policy ambiguity, as the initial February
3 pause on the North American tariffs created market uncertainty regarding
Trump’s motives. Overall, the DXY's breach of the 107 level reflects
resurging investor concerns, and we project continued strength in the dollar
should these tariffs be fully enacted.

2. Domestic news:

Enhancing Vietnam's investment climate: Policy reforms and
strategic initiatives

The Central Party Office today disseminated the General Secretary's
directives following a strategic economic policy review. Key objectives
include a 30% reduction in administrative costs by 2025, alongside the
elimination of 30% of business regulations. As one of the General
Secretary’s directives is for Vietham to secure a top-three ASEAN
investment ranking within two to three years, policy initiatives will
encompass open financial frameworks for international financial centers,
optimizing foreign indirect investment, a feasibility study of a "Tax-Free
Port,” and the development of a unified national investment portal. Overall,
the study and implementation of these measures signal a concerted effort
to enhance Vietnam's investment climate and logistical infrastructure.

See disclaimer on the last page of this report 2
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The Government issued a directive to curb unhealthy deposit rate competition,
aiming to stabilize interest rates and support the 16% credit growth target.

State-owned banks are maintaining stable deposit rates, while mid-sized and
small private banks face liquidity pressure, leading to divergent Loan-to-Deposit
Ratios (LDR).

The SBV’s interest rate control benefits SOCBs by attracting more deposits, but
private banks may struggle with higher funding costs and compressed Net
Interest Margins (NIM).

Monetary Policy: Balancing growth targets vs interest rate pressures

Vietnam aims for 8% GDP growth in 2025, leveraging public investment and credit
expansion while maintaining an accommodative monetary policy. The Government
has raised the inflation target to 5% and adjusted the central exchange rate to create
room for the banking sector to meet the 16% credit growth target. As economic
recovery drives higher credit demand, interest rates have increased since 2024.
Liquidity pressures have led some banks to compete aggressively for deposits,
prompting intervention from the SBV through regulatory measures. This reflects the
Government’s effort to stabilize interest rates while ensuring sustainable credit growth.

Contrasting funding strategies of SOCBs vs mid/small private banks

State-owned banks (SOCBs) have kept deposit rates unchanged despite strong
divergence in the money market, prioritizing cost efficiency to facilitate credit
expansion. However, this has raised liquidity pressures, with SOCBs’ Loan-to-Deposit
Ratios (LDR) nearing the regulatory cap of 85%. In contrast, mid-sized and small
private banks have increased deposit rates since April 2024 to support credit growth,
responding to higher Government bond yields and interbank rates. This divergence in
LDR levels highlights structural differences in funding strategies, with SOCBs facing
growing liquidity constraints while private banks seek competitive advantages through
higher deposit rates.

Impact of interest rate controls on the banking sector

The SBV’s deposit interest rate controls have mixed effects on the banking system.
Mid-sized and small banks may struggle to attract deposits, increasing funding costs
and compressing Net Interest Margins (NIM). Some may turn to alternative funding
sources, such as issuing debt instruments or interbank deposits at higher rates, further
raising liquidity risks. Meanwhile, SOCBs are positioned to benefit, as stable deposit
rates enhance their ability to attract funding, easing LDR constraints and expanding
credit. If SOCBs drive credit growth with lower funding costs, borrowing rates may
remain favorable, supporting business financing across the economy.

Read the full report : HERE
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Current Price VNDA41,150
52Wk High/Low VND53,800/VND37,591
Target Price VND55,200
Previous TP VND53,300
TP vs Consensus -1.3%
Upside 34.1%
Dividend Yield 0%
Total stock return 34.1%
Growth rating Positive
Value rating Negative
ST Technical Analysis Positive
Market Cap USD165mn
3m Avg daily value usD3.6mn
Avail Foreign Room USDO0.0mn
Outstanding Shares 101.9mn
Fully diluted O/S 101.9mn
TICM  Peers VNI

P/ETTM 15.2x 7.7X 12.7x
P/B Current 1.9x 1.5x 1.7x
ROA 7.7% 7.5% 2.1%
ROE 13.0% 20.8%  13.0%

*as of 2/27/2025
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Share price (%) M 3M 12M
Ordinary share -3.0%  -05% 11.0%
Relative to index -0.1% -0.1% 6.9%
Ownership

E-Land Asia Holdings Pte., Ltd

Singapore 47.0%
Nguyen Van Nghia 10.2%
Others 42.8%

Business Description

Thanh Cong Textile - Investment -
Trading Joint Stock Company was

established in 1967, and was formerly a
private textile enterprise with the name
Tai Thanh Textile Industry Company. The
company's main business is yarn, fabric
and garment manufacturing with exports
accounting for 66.7% of revenue in 2023.
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» We upgrade to an ADD rating with 34.8% upside and no dividend
yield. We raised our target price (TP) 3.6% while the share price has
dropped 18.1% since our last report.

» Our higher TP is due to the impact of a higher EPS forecast and
changes in WACC assumptions.

» Our target price implies a P/E of 17.5x, higher than the ten-year
average of 15.9x. We believe our 24% FY25 EPS growth forecast
justifies this valuation.

» FY24 netrevenue rose 14.6% to VND3.8tn (USD151.8mn), in line with
our expectation. GPM improved by 1.2% pts to 16.2%.

» FY24 net profit surged 107.8% to VND278bn (USD11.1mn), driving
net margin expansion by 3.3% pts to 7.3%.

> We forecast sales to grow 13.5%/7.5% and net margin to change
+0.2%/-0.4% pts in 2025-26, respectively.

TCM’s diverse export markets help mitigate Trump tariff risks

TCM is well-positioned to navigate potential US tariff hikes under the Trump
administration thanks to its geographically diversified revenue base. Exports to
the US constituted 21% of FY24 revenue while Korea and Japan made up
30%/17%, respectively. 2024 exports to Canada rose 123% while domestic
revenue rose 52%. Additionally, a strengthening USD could drive FX gains.

Asian markets will be the growth engine for TCM

We expect revenue to grow 13.5%/7.5% in FY25/26, driven by strong
demand in Asia, where the apparel market is set to grow at a 3.15% CAGR in
FY25-29, outpacing the US and EU. E-Land’s store expansion in Vietham and
overall growth strategy should further boost orders thanks to its well-known
brands, raising the contribution of E-Land to TCM'’s revenue to 27%/28% in
FY25/26.

We expect margins to widen due to low input costs

We expect GPM to expand by 0.5% pts/0.1% pts in FY25/26 to 16.7%/16.8%,
supported by declining input costs. Cotton prices have dropped 19.9% YoY
and are expected to remain low due to global oversupply.

The relaunch of TC Tower should boost top line considerably

TCM officially revived its TC Tower residential project in 2024, securing
shareholder approval for the capital plan at the November 2024 EGM. The
BoD aims to capitalize on the city’s efforts to streamline real estate
regulations, with construction permits expected by early 2026 and sales
launching in 2027. Once operational, we estimate TC Tower will contribute
VND2.6tn (USD102mn) to the top line and VND1.1tn (USD36.1mn) to the
bottom line. We also project TCM’'s new debt to finance the construction of
the tower will raise the D/E ratio in FY25/26 from 0.3x to 0.4/0.5x.

Read the full report : HERE
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Sectors Index Price PIE i Energy (+1.1%), Real Estate (+0.5%), and Utilities (+0.3%) rose, while IT
[NpERiex] BOled)  DER X . (-0.6%), Financials (-0.4%), and Consumer Staples (-0.4%) lost ground
Consumer Discretionary 34 -0.4% 3T 4.1 . .
p—— 26 s e ,, today. Top index movers included GYR (+2.1%), NVL (+§.0%), EIB (+2.4%),
Energy 27 1% 558 15 PLX (+1.4%), and VTP (+4.1%). Top index laggards consisted of VCB (-
Financils 455 -04% 15 18 0.7%), HPG (-1.6%), LPB (-1.6%), FPT (-0.7%), and MBB (-0.9%).
Health Care 0.7 02% 2135 27
Industrials 91 -02% 26.8 27
IT 42 -06% 28.0 6.5
Materials 838 0.1% 218 20
Real Estate 125 0.5% 338 186
Utiities 54 0.3% 202 22
Source: Bloomberg
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Commodity prices

Energy % dod % mom % yoy
WT -1.2% -4.1% -11.2%
Brent Crude -1.1% -4.6% -12.4%
JKM LNG 7.1% -4.0% 60.4%
Henry Hub LNG -1.7% -5.4% 52.0%
NW Thermal Coal 0.3% 5.4% 155.6%
Singapore Platt FO 0.2% 2.0% 13.7%
Precious Metals % dod % mom % yoy
Gold -0.7% 2.2% 40.0%
Domestic SJC Gold -0.4% 2.8% 16.4%
Silver -1.4% -2.8% 38.4%
Platinum -0.9% -9.1% 7.3%
Base Metals % dod % mom % yoy
Tungsten 0.0% 1.4% 12.9%
Copper -1.5% 5.4% 17.7%
Aluminum 0.1% 1.5% 22.7%
Nickel 1.7% 1.9% -9.2%
Zinc -0.3% -0.7% 14.1%
Lead NA NA NA
Steel 0.0% -0.3% -13.2%
Iron Cre 0.6% 1.3% -14.4%
Agriculture % dod % mom % yoy
Rice -0.2% -4.3% -25.9%
Coffee (Arabica) -0.2% 8.5% 95.2%
Sugar 0.8% 2.6% -12.1%
Cocoa 0.3% -19.7% 35.2%
Palm Qil 0.9% 8.5% NA
Cotton -0.3% -3.1% -35.3%
Dry Milk Powder 0.1% -0.7% 19.3%
Wheat 0.0% -2.3% -5.3%
Soybean 0.6% -1.3% -8.8%
Cashews NA -3.8% 4.1%
Rubber 0.2% -7.1% 22.9%
Urea 5.3% 9.0% 29.5%
Livestock % dod % mom % yoy
Live Hogs -4.4% 1.6% -1.8%
Cattle 0.3% -3.1% 7.4%

Source: Bloomberg
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Market Value Drivers
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AVIATION
ACV 9,046 1.3 4,333 106,200 136,200 28.2% 0.0%  32.0 4.6 18% HOLD
vJc 2,035 54 374 96,000 113,600 25.1% 0.0%  36.5 3.1 9% HOLD
Simple Avg 5,541 3.3 2,354 26.7% 0.0% 34.2 3.8 13%
CONGLOMERATE
VIC 6,164 8.4 2,385 41,200 45,600 13.6% 0.0%  13.1 11 9% HOLD
CONSTRUCTION
CTD 360 1.6 6 92,000 78,900 -14.2% 0.0% 247 11 4% ADD
HHV 214 2.0 85 12,650 13,000 2.8% 0.0% 134 0.6 5% HOLD
Simple Avg 287 1.8 45 -5.7% 0.0% 19.0 0.8 5%
CONSUMER
BAF 310 2.3 103 33,100 33,300 0.6% 0.0%  18.9 2.7 13% HOLD
DGW 341 34 94 39,800 48,600 23.4% 1.3% 195 2.9 16% HOLD
IMP 289 #N/A #N/A 47,900 51,300 7.1% 0.0% 25.7 3.4 14% HOLD
MWG 3,334 12.8 112 58,300 80,400 37.9% 0.0% 229 3.1 15% ADD
PNJ 1,243 6.0 0 94,000 115,100 23.7% 1.3% 15.3 2.8 20% ADD
QNS 725 0.6 252 50,400 53,000 11.0% 5.8% 7.0 1.8 27% HOLD
VHC 631 1.3 455 71,900 85,000 20.8% 2.6% 12.7 1.9 14% HOLD
VNM 5,087 185 2,646 62,200 74,800 26.5% 6.2% 155 4.0 26% ADD
SAB 2,585 2.3 1,116 51,500 59,900 16.3% 0.0%  15.3 2.8 18% ADD
Simple Avg 1,495 #N/A #N/A 18.9% 2.1% 17.2 2.8 18%
FINANCIALS
ACB 4,544 10.1 0 26,000 34,100 34.4% 3.3% 6.9 1.4 22% ADD
BID 11,052 4.7 1,419 40,950 51,100 24.8% 0.0% 115 2.0 19% HOLD
CTG 8,720 12.0 264 41,500 43,500 6.9% 2.1% 8.8 1.5 18% HOLD
HDB 3,152 12.0 53 23,050 34,900 51.4% 0.0% 6.3 15 26% ADD
LPB 4,226 4.2 143 36,150 33,400 -7.6% 0.0% 111 25 25% HOLD
MBB 5,492 19.7 0 23,000 30,000 34.7% 4.2% 6.2 1.3 22% ADD
OoCB 1,085 1.6 20 11,250 13,400 19.1% 0.0% 8.7 0.9 11% ADD
SSi 2,019 17.5 1,211 26,300 31,100 18.3% 0.0% 17.5 1.9 11% HOLD
STB 2,822 14.2 162 38,250 45,700 19.5% 0.0% 7.1 1.3 20% ADD
TCB 7,215 16.8 42 26,100 31,100 19.2% 0.0% 8.5 1.3 16% ADD
TPB 1,726 10.9 1 16,700 21,000 25.7% 0.0% 7.3 1.2 17% ADD
VCB 20,405 6.0 1,325 93,300 109,600 17.5% 0.0% 154 2.6 19% ADD
VIB 2,419 6.9 -231 20,750 23,600 13.7% 0.0% 8.7 1.5 18% ADD
VPB 5,992 18.0 330 19,300 23,500 21.8% 0.0% 9.7 11 11% ADD
Simple Avg 5,776 11.0 339 21.4% 0.7% 9.6 1.6 18%
GARMENT & TEXTIILE
MSH 180 0.3 60 61,300 54,100 -9.1% 3.8% 13.6 24 18% HOLD
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DAILY MARKET RECAP
TCM 163 0.3 55 41,000 55,200 34.6% 0.0% 16.1 1.8 12% HOLD
Simple Avg 172 0.3 57 12.7% 1.9% 14.8 2.1 15%
INDUSTRIALS
BCM 3,066 2.0 884 75,700 82,800 10.5% 1.1% 37.2 4.0 11% ADD
BMP 374 11 57 115,500 140,000 31.6% 10.4% 11.1 3.3 34% ADD
GMD 983 2.7 5 60,700 73,700 24.8% 3.4% 16.4 2.0 13% HOLD
HAH 253 4.8 41 53,200 55,900 7.0% 1.9% 10.5 2.0 21% ADD
IDC 739 2.6 181 57,200 62,700 14.0% 4.4% 9.5 3.4 38% ADD
KBC 892 0.0 0 29,700 30,000 1.0% 0.0% 53.5 1.2 2% HOLD
PHR 350 0.4 98 66,100 64,300 1.8% 4.6% 20.8 2.4 13% ADD
PTB 161 0.0 0 61,400 79,650 31.3% 1.6% 11.1 1.4 13% ADD
SCS 280 0.6 20 75,300 85,000 18.3% 5.4% 10.3 5.4 53% HOLD
SzC 321 15 45 45,600 42,700 -2.8% 3.5% 26.8 2.6 12% ADD
VTP 733 2.6 169 153,900 126,500 -16.8% 1.0% 67.9 12.5 18% HOLD
Simple Avg 741 1.7 136 11.0% 3.4% 25.0 3.7 21%
MATERIALS
DGC 1,657 9.2 534 111,500 143,600 32.9% 4.1% 151 3.2 22% HOLD
HPG 7,008 22.9 1,812 28,000 30,000 7.1% 0.0% NA 1.6 11% HOLD
HSG 463 9.2 193 19,050 26,000 36.5% 0.0% NA 11 5% HOLD
NKG 278 4.1 90 15,900 12,600 38.4% 0.0% NA 0.9 8% HOLD
Simple Avg 2,352 11.3 657 28.7% 1.0% 15.1 1.7 12%
OIL & GAS
BSR 2,481 7.3 1,383 20,450 22,200 12.2% 3.6% N/A 1.1 N/A  HOLD
GAS 6,233 4.0 3,152 68,000 85,000 41.9% 4.4% 15.5 2.6 17% ADD
OIL 542 13 2 13,400 14,600 10.7% 1.7% 32.0 1.3 4% ADD
PLX 2,165 3.3 51 43,550 56,600 31.6% 1.6% 20.1 21 11% ADD
PVD 538 4.1 210 24,750 30,900 24.9% 0.0% 24.9 0.9 5% HOLD
PVS 666 4 205 35,600 45,800 31.5% 2.8% 14.4 1.3 9% ADD
PVT 372 2.2 143 26,700 33,000 27.3% 3.7% 8.7 1.2 15% ADD
Simple Avg 1,857 3.8 735 25.7% 2.6% 19.3 15 10%
PETROCHEMICALS
DPM 562 4.0 220 36,700 37,300 7.1% 5.4% 24.2 1.3 5% HOLD
DCM 732 5. 326 35,350 37,300 5.5% 0.0% 1155 1.9 12% ADD
PLC 82 0.2 37 26,000 30,800 26.4% 8.0% 48.6 1.7 3% ADD
Simple Avg 459 3.4 194 13.0% 4.5% 294 1.6 7%
POWER
NT2 233 0.4 79 20,700 27,100 40.9% 10.0% 82.3 1.4 2% HOLD
POW 1,123 4.3 530 12,250 14,900 21.6% 0.0% 22.9 0.9 4% ADD
Simple Avg 678 2.3 305 31.3% 5.0% 52.6 1.2 3%

POWER & PROPERTY

www.vndirect.com.vn

See disclaimer on the last page of this report


https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDQ2ZTQyYjdhMDFiNGQ4ZjliMjNjMGRkY2MxNjE0ZWI=/446e42b7a01b4d8f9b23c0ddcc1614eb-TCM_Update_20240927.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc2NzI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OGYxMzhlOTI4YjkyNDQxN2JjNGMzOWIyNjkzNWQ4ZmY=/8f138e928b924417bc4c39b26935d8ff-BCM_Update_20241224.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc1NjQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NzI3M2I5NTRmYmIxNDdlZjk5YzY5YWFkNDgyNTQ3NzA=/7273b954fbb147ef99c69aad48254770-BMP_Update_20241115.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5Mjk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/Y2ViMmNlMzUzM2E2NDk2M2E1NTU0YmMwMWU1MTJiYWM=/ceb2ce3533a64963a5554bc01e512bac-GMD_Update_20241122.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5OTI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzFlYThkNWUzOTg5NDVhODhiZjhjNDRiNDZhYjQzYTQ=/31ea8d5e398945a88bf8c44b46ab43a4-HAH_Update_20241113.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY4OTg=
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://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/NDIxM2JlOTVmMzVkNDc0ZmJjMmRkY2Q1YzBiYTRhZjM=/4213be95f35d474fbc2ddcd5c0ba4af3-PHR_Update_20240918.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0ODA=
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/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MTk4NjY1YjkzOTM4NGE4NTg1NzcwMWE3MjUwOTAwNmU=/198665b939384a85857701a72509006e-VTP_Update_20241129.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxMTQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4YmE0MWM3OTAxOGMxZTNjNTdhNTVjZWI=/MjY1ZGJiM2MxYjBiNDQ5ODkyMzdhM2ExMmRlM2ViNDg=/265dbb3c1b0b44989237a3a12de3eb48-DGC_Update_20240529.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTQwNDQ=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NWNjNTc1OTlhZDRiNDI1MWI2NGFkZGEzZTJiZTZiYzU=/5cc57599ad4b4251b64adda3e2be6bc5-HPG_update_20241210.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTczMjY=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDJlNzI4YmRmNzEwNDYwYWJiMGEyZWI0YjAxZWFlZDg=/42e728bdf710460abb0a2eb4b01eaed8-HSG_update_20250113.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3Mjg=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/YzBiNjY0ZmYxYmM4NDMwNzk0YzEyZWEzMTI2ODM3MGU=/c0b664ff1bc8430794c12ea31268370e-NKG__Update_20250114.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3MzM=
https://www.vndirect.com.vn/cmsupload/beta/BSR_Update_20250221.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MzdjN2Q3MDc0ZmU0NDMxNTkyZjFjZGY5ZTc5NTkzNTM=/37c7d7074fe4431592f1cdf9e7959353-GAS_Update_20241217.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0NDk=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/N2JmN2QzNDAwZDVjNDJiZmEyMzUwMmViY2FlZWZmNGI=/7bf7d3400d5c42bfa23502ebcaeeff4b-OIL_Initiation_202401205.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcxNTE=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NmY1Njc5ZDYyYWVhNGRhNmJjYzU2OTY1NWRlMjBlZGE=/6f5679d62aea4da6bcc569655de20eda-PLX_Update_20250109.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc3MjM=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MDRhOTE1NzM4ZmUzNDBiNzgyNDY0Mzg4NjhjMmFlZDc=/04a915738fe340b78246438868c2aed7-PVD_Update_20241115.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY5MjY=
https://www.vndirect.com.vn/cmsupload/beta/PVS_Update_20250214.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/MjY1ODQ0ZDQ1MWUzNDI5ODg4NWE4YWU0ZDhkODJlYWU=/265844d451e34298885a8ae4d8d82eae-PVT_Update_20241213.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTc0MDI=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/Yjc3ZjIyYzFiMjBkNGQ1ZWI5MTA2OGFkZmE3OWE0NGY=/b77f22c1b20d4d5eb91068adfa79a44f-VPB_Update_20241209.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTcyNDU=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/YjY3OGViZTkzNGQ2NGIxMzg1NGI3MDgyMjAwMzVkZmQ=/b678ebe934d64b13854b708220035dfd-DCM_Update_20241129.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNTA=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/YzVmMTU4ZjcwNjYyNGJhMGI5ZmY4OWM5ZmVhYjg1MDI=/c5f158f706624ba0b9ff89c9feab8502-PLC_Update_20250220.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwODE=
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/OGE1MjkxZDI5Mjg3MDliZDAxOTI4OTkwZjc0ZDQ5ODY=/MmRjMDIxZjdkN2E5NDgxYThkMTdiYzcxOTg1ZjkxOTM=/2dc021f7d7a9481a8d17bc71985f9193-POW_Update_20241213.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTgwNDk=

VN :D) IRECT DAILY MARKET RECAP

WISDOM TO SUCCESS

: February 28, 2025
« A\l /
Market  3M Foreign Closing  Adjusted Total o
Ticker cap ADTV Room price target priceé  ghareholder 3';'3%%’ ;_/ré\/l Stulr;/% ROE fni%%?{ion
(US$m) (US$m) (US$m) (VND) (VND) return (%)
HDG 370 4.9 129 28,150 34,100 22.9% 1.8% 16.4 1.5 9% ADD
PC1 336 3.2 123 24,000 35,300 47.1% 0.0% 20.7 1.6 8% ADD
REE 1,334 2.2 0 72,400 72,900 2.1% 1.4% 17.1 1.8 11% ADD
Simple Avg 680 3.4 84 24.0% 1.0% 18.1 1.6 9%
PROPERTY
DXG 555 6.8 137 16,300 17,500 7.4% 0.0% 48.3 1.2 3% HOLD
KDH 1,325 4.1 163 33,500 41,300 36.7% 0.0% 42.4 1.9 5% ADD
NLG 523 2.7 1 34,700 46,200 35.4% 2.2% 27.3 1.4 5% ADD
VHM 6,622 20.8 2,782 41,200 48,800 27.9% 0.0% 5.7 0.8 16% ADD
VRE 1,547 7.2 466 17,400 20,200 16.1% 0.0% 9.7 0.9 10% ADD
DXS 167 0.2 40 7,390 7,000 -5.3% 0.0% N/A 0.7 2% HOLD
Simple Avg 2,115 8.3 710 24.7% 0.4% 26.7 1.3 8%
TECHNOLOGY
FPT 8,076 23.2 196 140,300 196,600 41.6% 1.5% 26.1 6.9 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
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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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