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Snapshot HOSE __HNX__UPCOM
Close (pts) 12812 2449 98.3 Market inches higher; banking, healthcare lead gainers
1 Day change (%) 0.1% 0.0% 0.3%
1 Month change 0.1% 0.4% 020 The VN-Index popped by nearly 10 points in the first hour of trading on
1 Year change 97%  64% 1399 Tuesday before falling in the afternoon to eke out a small gain of 0.1%, or
1.4 points, to 1,281.2 at the close. The HNX rose by 0.03%, or 0.1 points,
Value (US$m) 647 48 52 10244.9.
fj;t:;s 132 :i i:g The Banking sector (+0.8%) performed well today, led by MBB (+2.2%),
Unchanged 84 145 cg6 BID (+1.3%) ar?d VCB (+0.5%). Bar?k shares were supported l?y news that
credit growth hit 6% in 1H24, reaching the target for the first six months of
2024 set by the Government and the State Bank (SBV). As of June 24,
VN-INDEX 2024, credit growth had only reached 4.45%. In just the last week of June,
1.289.8 credit grew by 1.5%.
1.286.4 Utility Services (+0.3%) and Healthcare (+6.6%) also enjoyed gains, led by
PEG (+11.8%), DCL (+7.0%) and DBD (+6.9%).
1,283.0
DBD rose sharply as the company signed a memorandum of
1,279.6 understanding (MOU) with Crearene AG, a company based in Frauenfeld,
@\"‘z\ﬁ %\f;,% &%ﬁﬁﬁq‘;ng\;\qiqiﬁq@ Switzerland, to develop creatine treatment solutions for dialysis patients.

The goal of this cooperation is to sign a copyright transfer contract, and
bring new healthcare solutions for dialysis patients.

HNX-INDEX
2463 .
On the contrary, Real Estate (-0.3%), and Travel & Leisure (-3.2%) traded
2456 in the red today, led by NVL (-4.6%), VIC (-0.7%) and HVN (-7.0%). HVN
' is up 174% YTD and was the fastest rising stock in the VN-Index in 1H24,
244.9 but has declined 14% since peaking on July 5. NVL declined as Chairman
of the Board of Directors Bui Thanh Nhon registered to sell 2 million NVL
2442 shares, extending a divestment by major shareholders from Novaland.
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YTD Net Foreign
How (USDm)

China Shanghai Index ~ 0.1% 00% 141 1.2 8.6% 2.8% 46,788 2.0% -3,356 01%  -1.3%
India NSES500 Index 00%  194% 286 44  155% 1.0% 13,567 6.9% 2,644 00%  -1.9%
Indonesia JCI Index 0.7%  -07% 170 21 7.9% 3.4% 643 6.9% -161 14%  -7.2%
Singapore FSTAS Index -0.3% 6.0% 133 1.1 8.4% 4.9% 852 3.0% N/A 06%  -1.6%
Malaysia ~ FBME Index 03%  16.4% 177 14  82% 3.4% 586 3.6% 83 1.0%  -3.0%
Philippines PCOMP Index ~ -0.2% 47% 118 12 107% 3.1% 82 5.8% -520 04%  -6.9%
Thailand ~ SET Index -04%  -67%  16.0 13 7.4% 35% 1,081 2.4% -3,352 20%  -41%
Vietnam  VN-Index 01%  134% 159 18  12.1% 1.7% 708 2.0% -1,999 03%  -6.8%
16-1ul
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DPPA paves way for a more robust energy market

Earlier this month, the Government introduced game-changing Decree No.
80/2024/ND-CP on Direct Power Purchase Agreements (DPPA). This
enables renewable energy producers to bypass the traditional system
where Vietnam Electricity (EVN) was the sole buyer, and instead sell
electricity directly to corporate customers. The MolT organized a
conference earlier this month to implement Decree No. 80/2024/ND-CP to
the DPPA Mechanism.

We believe this move marks a historic step toward a more competitive
Vietnamese energy market and weakens EVN's monopoly power. DPPA is
set to vastly impact the renewable energy sector. By providing access to
credit-worthy off-takers and improving project bankability, DPPA
incentivizes investment in new renewable energy plants. The benefits
extend to large power consumers who can directly procure clean electricity,
meet sustainability commitments and lock in stable long-term electricity
prices, such as REE, HDG and GEG.
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Sectors Index Price PIE P/B
(VNIndex) Wagt (%) 1D chg X X
Consumer Discretionary 3.8 -0.1% 60.7 4.5
Consumer Staples 8.4 -0.2% 99.3 83
Energy 1.8 -1.4% 18.9 1.9
Financials 42.7 0.7% 11.7 1.8
Health Care 0.8 5.9% 20.2 2.7
Industrials 9.4 -1.1% 40.1 2.7
IT 4.2 0.6% 29.2 6.9
Materials 9.8 -0.4% 32.6 2.3
Real Estate 12.8 -0.3% 37.5 1.7
Utilities 6.2 -0.3% 22.7 2.3

Source: Bloomberg
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Health Care (+5.9%), Financials (+0.7%), and IT (+0.6%) rose, while
Energy (-1.4%), Industrials (-1.1%), and Materials (-0.4%) lost ground
today. Top index movers included BID (+1.3%), MBB (+2.2%), VCB
(+0.5%), CTG (+1.3%), and FPT (+1.0%). Top index laggards consisted of
HVN (-7.0%), GVR (-0.8%), NVL (-4.6%), VIC (-0.7%), and PLX (-1.9%).
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Energy %dod % mom
WTI 0.0% 3.6%
Brent Crude -0.7% 1.9%
JKM LNG 1.6% -0.8%
Henry Hub LNG 6.9% 0.7%
NW Thermal Coal -2.3% -22.6%
Singapore Platt FO -0.6% 3.3%
Precious Metals %dod % mom
Gold 0.6% 4.8%
Domestic SJC Gold 0.0% 0.7%
Silver 0.4% 4.4%
Platinum -0.1% 4.2%
Base Metals % dod % mom
Tungsten 0.0% -5.6%
Copper -0.9% -0.2%
Aluminum -0.8% -1.6%
Nickel -1.0% -4.6%
Zinc 0.3% 2.7%
Lead NA NA
Steel -0.1% -4.1%
Iron Ore -1.1% -2.5%
Agriculture % dod % mom
Rice -0.2% -19.3%
Coffee (Arabica) -2.5% 8.9%
Sugar -0.1% 1.6%
Cocoa -0.7% -17.8%
Palm Oil 1.1% 0.3%
Cotton 2.8% -0.2%
Dry Milk Pow der 0.1% -0.5%
Wheat 0.8% -12.4%
Soybean 0.5% -8.2%
Cashew's NA 0.0%
Rubber -0.7% -1.7%
Urea NA NA
Livestock %dod % mom
Live Hogs 0.0% -3.0%
Cattle -0.1% -2.5%

% yoy
1.7%
5.5%

11.0%
5.2%

-15.3%
8.9%

% yoy
24.4%
13.7%
23.1%

2.5%

% yoy
6.0%
14.4%
8.5%
-22.8%
17.3%
NA
-2.3%
-5.2%

% yoy
-17.2%
50.8%
-18.8%
155.9%
2.0%
-14.3%
43.1%
-16.4%
-27.6%
-27.0%
60.9%
NA

% yoy
-13.3%
1.1%

Source: Bloomberg
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Market Value Drivers
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AVIATION
ACV 9,950 2.5 4617 116,000 136,200 17.4% 0.0% 35.0 5.0 18% ADD
vic 2,251 46 308 105,500 120,100 13.8% 0.0% 96.1 3.6 4% HOLD
Simple Avg 6,101 35 2,462 15.6% 0.0% 65.6 43 11%
CONSTRUCTION
CTD 291 3.7 5 73,800 80,200 8.7% 0.0% 25.9 0.9 3% HOLD
HHV 202 2.6 82 12,450 17,000 36.5% 0.0% 13.1 0.6 4% ADD
Simple Avg 246 3.1 44 22.6% 0.0% 19.5 0.7 4%
CONSUMER
BAF 187 4.1 91 20,100 26,800 33.3% 0.0% 30.2 2.1 7% ADD
DGW 421 4.7 105 64,000 68,000 7.1% 0.8% 28.7 4.0 14% HOLD
MWG 3,692 12.8 112 64,100 72,100 13.3% 0.8% 89.6 3.7 4% ADD
PNJ 1,280 6.0 0 97,100 114,400 19.6% 1.8% 16.7 3.1 20% ADD
QNS 699 1.7 238 49,700 62,400 31.4% 5.9% 6.9 1.7 27% ADD
VHC 654 3.4 463 74,000 68,000 -5.6% 2.5% 18.1 1.7 11% ADD
VNM 5,443 10.1 2,724 66,100 81,000 28.4% 5.8% 16.8 43 26% ADD
Simple Avg 1,768 6.1 533 18.2% 2.5% 29.6 3.0 16%
FINANCIALS
ACB 4,242 10.8 0 24,100 30,300 29.3% 3.5% 6.8 1.4 23% ADD
BID 10,590 3.7 1,339 47,150 51,600 9.4% 0.0% 12.3 2.2 19% ADD
CTG 6,877 11.4 263 32,500 39,500 21.5% 0.0% 8.7 1.3 17% ADD
HDB 2,840 11.6 51 24,750 29,000 17.2% 0.0% 6.5 15 26% ADD
LPB 3,185 24.1 141 31,600 23,700 -25.0% 0.0% 11.7 2.2 21% ADD
MBB 4,924 16.8 0 23,550 31,700 36.5% 1.9% 6.1 1.3 23% ADD
ssl 2,046 19.7 1,171 34,400 36,500 8.8% 2.7% 20.2 2.2 11% HOLD
TCB 6,301 22.1 52 22,700 26,900 18.5% 0.0% 8.1 1.2 16% ADD
TPB 1,548 5.8 23 17,850 23,600 32.2% 0.0% 8.7 1.1 13% ADD
VCB 19,358 7.9 1,308 87,900 111,800 27.2% 0.0% 15.1 2.8 21% ADD
VIB 2,129 8.1 -330 21,300 29,600 44.9% 5.9% 6.4 1.4 24% ADD
VPB 5,940 21.0 195 19,000 23,700 24.7% 0.0% 12.5 1.1 9% ADD
Simple Avg 5,832 13.6 351 20.4% 1.2% 10.3 1.6 18%
GARMENT & TEXTIILE
MSH 143 0.5 64 48,500 46,200 0.0% 4.7% 13.9 2.1 16% HOLD
TCM 208 0.3 55 51,800 42,300 -18.3% 0.0% 425 2.6 6% HOLD
Simple Avg 176 0 60 -9.2% 2.4% 28.2 2.4 11%
INDUSTRIALS
BCM 2,794 2.1 1,304 68,500 99,000 45.7% 1.2% 30.8 3.8 14% ADD
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BMP 374 11 57 115,500 126,00 19.8% 104% 111 33 34% ADD
GMD 995 6.1 8 81,300 90,200 14.3% 3.4% 9.7 27 31% HOLD
HAH 212 8.5 46 44,350 48,000 10.5% 2.2% 184 20  11% HOLD
IDC 781 5.0 194 60,100 63,900 10.5% 4.2% 102 38  38% ADD
KBC 856 6.3 245 28,300 37,900 33.9% 0.0% 216 1.2 6% ADD
PHR 330 1.0 101 61,800 53,700 -8.2% 4.9% 180 22 13% ADD
PTB 192 1.0 0 72,700 62,900 -12.1% 1.4% 154 18  12% HOLD
scs 332 0.8 18 88,900 95,100 12.6% 5.6% 158 59  37% HOLD
szc 282 2.9 48 39,750 42,700 11.5% 4.0% 234 24 12% HOLD
VTP 399 5.0 172 83,100 93,300 14.1% 1.9% 329 62  20% HOLD
Simple Avg 686 3.6 199 13.9% 3.6% 188 32  21%
MATERIALS
DGC 1,877 16.2 565 125,400 143,600 18.2% 3.7% 170 39  25% HOLD
HPG 7,170 275 1,766 28,450 44,000 54.7% 0.0% NA 1.7 9% ADD
HSG 590 11.6 173 24,300 34,000 39.9% 0.0% NA 13 8% ADD
NKG 263 6.9 92 25,400 35,000 37.8% 0.0% NA 1.2 6% ADD
Simple Avg 2,475 15.5 649 37.6% 0.9% 170 20  12%
OIL & GAS
BSR 2,883 8.2 1422 23,600 24,700 7.8% 3.1% 8.5 13 16% HOLD
GAS 7,086 3.9 3338 78,300 84,100 11.3% 3.9% 161 27 17% HOLD
PLX 2,358 33 53 47,100 47,100 3.2% 3.2% 184 22 13% ADD
PVD 651 5.7 214 29,700 36,800 23.9% 0.0% 284 11 5% HOLD
PVS 810 9 222 43,000 46,500 10.5% 2.3% 185 16 9% HOLD
PVT 425 5.4 151 30,300 32,400 10.2% 3.3% 109 15  15% HOLD
Simple Avg 2,369 5.9 900 11.1% 2.6% 168 17  12%
PETROCHEMICALS
DPM 571 5.2 237 37,050 38,600 9.6% 5.4% 279 12 4% HOLD
POWER
NT2 247 0.7 90 21,800 27,100 31.2% 6.9% 1021 16 1% HOLD
POW 1,375 7.6 632 14,900 14,800 -0.7% 0.0% 446 11 3% ADD
Simple Avg 811 4.2 361 15.2% 3.4% 733 13 2%
POWER & PROPERTY
HDG 420 7.0 147 31,700 35,700 14.2% 1.6% 183 17  10% HOLD
PC1 384 5.4 148 31,300 34,700 10.9% 0.0% 525 18 4% ADD
REE 1,369 3.4 0 73,900 67,000 -8.0% 1.3% 181 20  12% ADD
Simple Avg 724 5.2 98 5.7% 1.0% 296 1.9 8%
PROPERTY
DXG 396 5.6 132 13,950 22,100 58.4% 0.0% 309 09 3% HOLD
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WISDOM TO SUCCESS

v ~u\ W R
Ticker Maf:l;e; AD?R/I/ FoRr§|Ogmn Clopsrli?:g targg{upsrtiii sharehgﬁjt:: D_ividend ROE Recqm-
(US$m)  (US$m)  (USSM)  (yND) (D) return (%) e R EIE
KDH 1,101 4.9 124 37,800 43,800 15.9% 0.0% 557 22 4% ADD
NLG 667 5.0 5 44,000 43,900 1.5% 1.7% 444 18 4% ADD
VHM 6,503 14.7 2238 37,900 66,400 77.7% 2.5% 74 10 1% ADD
VRE 1,809 8.1 476 20,200 29,600 46.5% 00% 103 12  12% ADD
SimpleAvg 2,113 7.7 595 40.0% 0.8% 207 14 %
TECHNOLOGY
FPT 7,711 33.2 307 134000 136,800 3.6% 16% 289 73 2% 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.
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