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Close (pts) 1,326.1 2384 99.1 Stocks rise to fresh three-year high, led by real estate

1 Day change (%) 0.6% 0.2% -0.3%

1 Month change 4.0% 3.9% 1.9%  The VN-Index opened higher on Friday and remained in positive territory

1 Year change 4.5% 0.4% a2, throughout the session, closing up 0.6% at 1326.1, a fresh three-year high.
Total trading value declined 7.4% DoD to VND20.8tn (USD815.5mn). The
HNX-Index also increased 0.2% to 238.4.

Value (USDmn) 540 24 16 °

Gainers 152 78 200 Most sectors declined today, led by Basic Resources (-1.0%), Insurance (-

Losers 154 85 178 0.9%), Chemicals (-0.7%) and Utilities (-0.7%), while Real Estate (+1.9%),

0 h : 0 -
Unchanged 86 141 503 Banks (+1.0%) and Construction & Materials (+0.8%) led gainers.
VNJNDEX VIC (+7.0%) hit its ceiling price today, following news that its subsidiary,

Vinpearl, has filed for an initial public offering. Vinpearl submitted documents
to list over 1.8 billion shares on the HoSE, with registered charter capital of

1,325.7
~VND17.9tn (~USD702.0mn). Vinpearl is a leading hospitality brand in
1,323.2 Vietnam, operating 48 facilities across 18 provinces and cities. In 2024,
Vinpearl reported its revenue increased 55% YoY to VND14.4tn
1,320.7 (USD564.7mn), with gross profit of VND2.9tn (USD112.2mn).
1,318.2 Foreign investors were net sellers today, with a net selling value of
v?f\v"\ \&g‘;ﬁ\vﬁﬁ \?S&Q’Q@%Q\x‘q\&:\q\x;q‘x\\q“‘q“\ VND165.4bn (USD6.5mn). Selling momentum was focused on FPT
B O R A N (VND104.3bn, USD4.1mn), MSN (VND81.6bn, USD3.2mn), and DGC
(VND44.9bn, USD1.8mn). Conversely, they bought VIC (VND98.2bn,
HNX-INDEX uUsSD3.8mn), HPG (VND91.0bn, USD3.6mn) and MWG (VND69.7bn,
2392 UsSD2.7mn).
238.8 For the week, the VN-Index advanced 1.6%, breaking through to a three-year
high on Wednesday. Total liquidity soared 18.7% WoW to VND109.8tn
2384 (USD4.3tn), led by positive market sentiment after the VN-Index broke through
' 1,300 last week. Foreign investor selling momentum slowed this week, with
total net selling value decreasing 75% to VND751.3bn (USD29.5mn).
238.0
G R R RS ML Today’s top gainers included VIC (+7.0%), VCB (+1.7%) and VHM (+3.1%),

Commentator(s):

Hinh Dinh — Head of Strategic
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while top laggards included GVR (-1.5%), GAS (-0.4%) and EIB (-2.5%).

LC/USD
%MoM

PB  ROE Dividend
(x) (%) yield (%)

3M/ADTV
(USDmn)

5Y LCGov YTD Net Foreign
Bond Yield  HAow (USDmn)

China Shanghai Inde 0.3% 06% 16.4 14 87% 3.0% 82522 1.7% 9649 0.9% 0.5%
India NSE500 Index 0.2% 85% 227 35 153% 1.3% 8,386 6.6% -14927 06% 4.8%
Indonesia JCl Index 0.3% 63% N/A 18 83% 4.3% 612 6.7% -1,319 0.1% -3.8%
Singapore FSTAS Index 0.2% 25% 133 12 96% 4.7% 819 25% N/A 1.9% 0.3%
Malaysia FBME Index 0.7% 85% 145 13 88% 4.0% 481 36% 0 06% 6.6%
Philippines PCOMP Index 0.7% 06% 117 12 104% 3.2% 94 5.8% -255 1.5% -2.3%
Thailand SET Index 09% -143% 153 12 73% 4.1% 1,220 2.0% £96 0.8% 5.7%
Vietnam VN-Index 0.6% 47% 144 17 131% 1.8% 480 2.3% 652 -08% -3.2%
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Retail securities accounts jump as Vietham moves to proactively
sustain investor sentiment

According to VSD, retail investor securities accounts totaled 9.46 million in
February, accounting for ~9.5% of the population. With that, February
witnessed a four-month high in new account openings with 149,802
additions. This increase coincided with the VN-Index’s successful breach
of the critical 1,300-point threshold and a substantial 40% MoM increase in
market liquidity.

We believe the jump in retail investor securities accounts is due to the
Government’s proactive policy responses to evolving external economic
headwinds. Specifically, following the US imposing 25% tariffs on all
steel/aluminum imports, the MolT swiftly implemented provisional anti-
dumping duties on Chinese HRC to protect domestic steel companies,
while following a drop in the DXY and slumping US Treasury yields, the
SBV has adopted a more dovish monetary stance, gradually reducing T-
bill rates and supporting bank liquidity. The MolT is scheduled to meet with
the US Trade Representative next week to discuss bilateral economic and
trade relations amid President Trump’s evolving levy landscape.

Overall, it seems that Vietnam’s ability to proactively navigate external
headwinds is a key determinant of market sentiment. Looking ahead, we
anticipate continued positive momentum, mainly supported by domestic
catalysts such as the KRX system launch, the potential for a second EM
upgrade, and strong corporate earnings.

Commentator(s):
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Hang Le - Analyst

Hang lethu3@vndirect.com.vn
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Current Price VND120,600
52Wk High/Low VND137,500/87,060
Target Price VND140,000
Previous TP VND140,000
TP vs Consensus 2.1%
Upside 16.1%
Dividend Yield 9.9%
Total stock return 26.0%
Growth rating Neutral
Value rating Positive
ST Technical Analysis Positive
Market Cap USD382.5mn
3m Avg daily value usSDO0.8mn
Avail Foreign Room USD65.9mn
Outstanding Shares 81.9mn
Fully diluted O/S 81.9mn
BMP  Peers VNI

P/E TTM 10.0x 12.5x 13.0x
P/B Current 3.7x 2.7x 1.7x
ROA 29.9% 13.0% 2.1%
ROE 35.7% 22.0% 12.5%

*as of 3/4/2025

Share Price performance
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BMP e/} Index
Share price (%) 1M 3M 12M

Ordinary share 27%  -52% 16.5%
Relative to index 3.7% 58%  4.0%

Ownership

The Nawaplastic Industry (Saraburi) 55%
KWE Beteiligungen AG 11%
Others 34%

Business Description

BMP is the leading enterprise in the
plastic building material industry in
Vietnam and has been a member
company of SCG Thailand since
2018. BMP has four plants in HCMC,
Binh Duong, Long An and Hung Yen,
with total capacity of 150,000 tonnes of
plastic pipes, annually.

Analyst(s):

Quynh Phuong Nguyen

Phuong.nguyenquynh@vndirect.com.vn
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» We maintain an ADD rating for BMP with 16.1% upside and a 9.9%
dividend yield. We maintain our TP of VND140,000 as the share price
has decreased 10% since our last report.

> We forecast 15%/8% YoY FY25/26 earnings growth as the input PVC
resin price remains low, while we expect notable volume growth in 2025.

» BMP trades undervalued with three methods including P/B, P/E and DCF
valuation.

» 4Q24 revenue decreased 28% YoY to VND1.1tn (USD43mn), driven by a
27% decline in sales volume.

» 4Q24 net profit fell 10% YoY to VND231bn (USD9mn), due to a higher gross
margin of 43%. For FY24, BMP’s net profit fell 5% YoY, completing 95% of
our FY earnings forecast.

» FY24 NPAT was mostly in-line with management’s full-year guidance. The
balance sheet remains healthy with a 0.8x net cash/equity position.

Revival of property market will drive a 10% rise in volume in 2025

Besides its top-notch quality, BMP also sustains competitive advantages with strong
brand awareness and a solid sales distributor network in the Southern market, where
imports have little impact. Therefore, with optimism on the revival of the real estate
market, we expect that FY25/26F sales volume will increase 10%/8% YoY.

Sluggish Chinese property market will keep PVC resin input price low

With our base case of Brent crude at USD80 per barrel, and China’s property market
not yet able to gain a significant bounce back, the index PVC resin price is likely to
remain near an eight-year historical low in the range of USD750-850 per tonne (see
Figure 10).

Selling expenses for distributors will remain high next year

In 2024, sales promotions for distributors declined 31% YoY to VND351bn
(USD13.6mn) as BMP’s view was that there was no significant demand in the market
so even if promotions were run, it would mainly put money into the pockets of the
distributors without pushing much demand. However, in 2025, as demand gradually
picks up, we expect that BMP will slightly raise its promotion budget at 9% YoY.

9.9% dividend yield awaits

We think that BMP will sustain a high cash dividend payout ratio, giving
shareholders a 9.9% dividend vyield this year, with payment likely occurring in
2Q25 and 40Q25. We think that BMP will announce a second dividend for 2024
of ~VND5,200/share in 2Q25.

Read the full report : HERE
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Current Price VND64,900
52Wk High! Low \</’\ll\l%€17§,640005
Target Price VND65,300
Previous Target Price VND64,300
TP vs Consensus -4.3%
Upside 0.6%
Dividend Yield 4.6%
TSR 5.2%
Growth rating Positive
Value rating Neutral
ST Technical Analysis Positive
Market Cap uUsD347mn
3MADTV usDO0.8mn
Avail Foreign Room usD106mn
Outstanding Shares 135.5mn
Fully Diluted O/S 135.5mn

PHR Peers VNI

P/IETTM 20.5x 17.1x 14.4x
P/B Current 24x  2.3x 1.7x

ROA 78% 7.0% 1.9%
ROE 12.7% 12.3% 13.1%

*as of 3/6/2025

Share Price Performance
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Ownership
Vietnam Rubber Group (GVR) 66.6%
Others 33.4%

Business Descripton

PHR is the third-largest natural rubber producer
with plantations of 13,900ha in Vietnam and
8,000ha in Cambodia. PHR aims to convert
more than 4,000ha of rubber land bank into
industrial parks in Binh Duong to capture the
growing demand for Vietnamese industrial
parks triggered by FDI inflow into Vietnam.

Analyst(s):

Nga Nguyen
nga.nguyenthuy2@vndirect.com.vn
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»  We downgrade our rating to HOLD with 0.6% upside and a 4.6% dividend yield.
We increase our TP by 1.6% while the share price has increased by 12.3%
since our last report.

»  The main drivers of our change in TP are WACC revision, higher rubber selling
price forecasts and adjusting the land rental payment timeline for the NTC3
project.

»  Our target price implies a FY25 P/B of 2.2x, in line with the peer blended
median of 2.3x but higher than its average trailing five-year P/B of over 2.0x.

» FY24revenue rose 20.9% YoY to VND1.6tn (USD64mn) thanks to rising rubber
selling prices. However, FY24 NP dropped 24.2% YoY to VND469bn
(USD18mn) mainly due to a lack of land compensation.

» We expect FY25 revenue and NP to rise 20.8%/21.2% YoY to
VND2.0tn/VND569bn (USD77/22mn) on rubber and IP segment growth.

Rubber revenue to grow on elevated price and improved volume

We expect PHR's ASP to rise 11.3% YoY in 2025, in line with the global rubber price
trend, driven by: 1) a prolonged supply shortage due to heavy rains and floods in major
producing countries during peak season in 2024; and 2) EU manufacturers may
accelerate rubber imports in 2H25 ahead of the EU Deforestation Regulation taking
effect in December 2025. In addition, as China auto sales are expected to grow amid
steady rubber prices that may bolster imported rubber demand, we expect PHR’s
consumption volume to rise 8.8% YoY to 30.9 million tons in 2025. Thus, we forecast
rubber revenue to grow 21.0% YoY.

Industrial property segment enters a rapid growth phase

As NTC has paid land rental fees for the Nam Tan Uyen expansion phase 2, we expect
this IP to begin land handovers from 4Q25, pushing NTC’s NP to grow 20.2%/64.8%
YoY in FY25-26. With Tan Lap | IP, we expect PHR to complete legal procedures and
put this IP into operation by the end of 2026, boosting IP revenue to surge 143.3% YoY
in 2026. For VSIP Il IP, leasing activity remains relatively positive. We expect VSIP to
hand over 15ha/30ha in 2025-26 vs ~10ha in 2024.

Potential compensation from the Bac Tan Uyen 1 IP project

On February 12, 2025, the Bac Tan Uyen 1 IP with a total area of 786ha, developed by
THACO, received approval for its 1/5000 master plan. We expect PHR may receive
significant compensation from this project when THACO proceeds with land clearance,
as we believe that a large portion of Bac Tan Uyen 1 IP is currently PHR’s rubber land.

Positive outlook already priced in

PHR’s stock price surged recently on expectation of the potential compensation gain
from the Bac Tan Uyen 1 project and a positive outlook driven by rising rubber prices.
PHR now trades at a P/B of 2.3, in line with the blended peer median (2.3x) but higher
than its average trailing five-year P/B of 2.0x. We believe the current price reflects a fair
valuation.

Read the full report : HERE
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Current Price VND35,150
52Wk High/Low VND40,700/VND28,565
Target Price VND42,500
Previous TP VND42,700
TP vs Consensus 1.7%
Upside 20.9%
Dividend Yield 2.8%
Total stock return 23.7%
Growth rating Neutral
Value rating Positive
ST Technical Analysis Buy
Market Cap USD726.3mn
3m Avg daily value usD3.3mn
Avail Foreign Room USD316.2mn
Outstanding Shares 529.4mn
Fully diluted O/S 529.4mn

DCM  Peers VNI
P/E TTM 14.8x 16.4x 13.0x
P/B Current 1.8x 1.5x 1.6x
ROA 9.2% 6.7% 2.1%
ROE 12.6% 13.7% 12.5%
*as of 3/3/2025

Share Price performance
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DCM e VNIndex

Share price (%) M 3M 12M
Ordinary share 0.3 -6.2 7.2
Relative to index 2.8 2.9 2.7
Ownership

PetroVietnam 75.6%
PVFCCapital 8.7%
Others 15.7%

Business Description

DCM is the only enterprise that can
produce granular urea in Vietnam. The
main products of DCM are urea and
NPK. In addition, DCM also imports and
distributes other fertilizer lines such as
DAP, Potassium and OM. Currently,
DCM accounts for 37%/11% of the
domestic urea and NPK consumption
market, respectively. In 2024, DCM
acquired KVF, which has an NPK factory
with designed capacity of 360,000
tonnes/year.

Analyst(s):

Duong Thi Thu Hue

Hue.duongthu@vndirect.com.vn
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» We maintain our ADD rating with 20.9% upside and a 2.8% dividend yield. We
lower our target price by 0.5% while the share price has been almost
unchanged since our last report.

» Our lower target price is due to a higher WACC and higher 2025 EPS forecast.

» TTM P/E of 14.8x is lower than peers and does not fully reflect the company's
earnings outlook and its leading position in the market.

» We forecast revenue to increase 12.4% YoY in FY25, mainly driven by a
recovery in core businesses (urea, NPK).

» We forecast GM to expand 3.9% pts YoY to 22.5% as lower oil price
expectations and the amended VAT law reduce urea production costs.

» Total debt at end-4Q24 declined 17% QoQ, mostly comprised of short-term debt
used to finance working capital. The reduction in total debt strengthened DCM'’s
financial position, with its net cash ratio rising 4.5% pts QoQ to 75.1%.

Global urea price hike supports market sentiment for urea stocks

Global urea prices surged 11.3% YTD (25% YoY in 2M25 in average), driven by
peak seasonal demand and China’s ongoing export restrictions. This supported
domestic urea prices to increase 4.6% YTD despite low demand during Tet holiday.
We believe this uptrend will support market sentiment on urea stocks in the short
term. Anticipating a 3.5% YoY rise in global average urea prices in 2025 due to tight
supply, we revise our DCM urea ASP forecast to a 1% YoY increase instead of the
previously expected 3% YoY decline, despite the impact of the new VAT law.

NPK drives consumption growth amid shift toward complex fertilizers

DCM has taken strategic steps to anticipate the transition trend from single fertilizers
to complex fertilizers (high-quality NPK) through the KVF merger and the
construction of the Binh Dinh NPK plant, adding 50,000 tons/year of NPK capacity.
After rising 69.6% YoY in 2024, we expect DCM’s NPK consumption volume to grow
39.1%/12.1% YoY in 2025/26, contributing a larger proportion to total revenue.
Urea consumption rebounds on recovering export and domestic market
China remains absent from urea exports, keeping global supply constrained.
This presents an opportunity for domestic urea producers, particularly DCM, to
benefit from a stable export customer base and an expanding distribution
network in regional markets. Meanwhile, favorable farming conditions and
market expansion support DCM's domestic urea consumption. We forecast
DCM’s urea consumption volume to grow 7.9% YoY, with exports up 8% YoY.

Gross margin expansion supported by lower oil prices

DCM’s GM benefits from lower gas prices, as gas costs account for a large
portion of urea production costs. We forecast Brent oil prices to decline to
USD75/70/bbl in 2025/26, leading to a 5.1%/5.4% YoY decline in gas prices.
Combined with higher urea ASP, we expect DCM’s urea GM to expand by 3.5%
pts YoY in 2025.

Read the full report : HERE
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Sectors Index  Price PIE /7 Real Estate (+2.6%), Financials (+0.9%), and Consumer Discretionary
immw va—— LY (+0.0%) rose, while Energy (-0.5%), Utilities (-0.4%), and Consumer
——— - e T 50 Staples (-0.3%) lost ground today. Top index movers included VIC
Energy 26 o5 22 15 (+7.0%), VCB (+1.7%), VHM (+3.1%), CTG (+1.8%), and BID (+0.9%). Top
o B e o "% index laggards consisted of GVR (-1.5%), GAS (-0.7%), EIB (-2.5%), PLX
Health Care 0.7 02% 214 27
ndustrials 90 02% %2 23 (-1.8%), and BVH (-1.7%).
m 41 0.1% 282 66
Materials 8.6 -0.3% 219 20
Real Estate 129 26% 3586 16
Utilities 53 04% 19.7 22
Source: Bloomberg
HSX TOP 5 ONE-YEAR PERFORMANCE
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Commodity prices Market Value Drivers
_— SR . VN-INDEX CURRENT P/B
WTI 1.4% -53% -14.8%
Brent Crude 1.3% -57% -15.2%
JKMLNG -4.2% -17.0% 52 7% 3 )
Henry Hub LNG 2.9% -20.3% 51.0% M
NW Thermal Coal 0.2% 326% 162 9% = A‘r
Singapore Platt FO 0.9% -79% -11% ) A/ \\ .
Precious Metals %dod %mom % yoy M--------------------MMM
Gold 0.1% 2.2% 35.3% e
Domestic SJC Gold 0.4% 5.4% 20.9% . . . . .
Siver 0.6% 1.3% 36.2% Mar-20 Mar-21 Mar-22 Mar-23 Mar-24
Patinum 0.6% -3.5% 6.7% P/B Average +28D +18D -18D 28D
Base Metals %dod % mom %yoy
Tungsten 1.4% 2.9% 14.5% VN-INDEX TTM P/E
Copper -1.0% 3.1% 20.7% 30
Aluminum 1.5% 3.2% 23.4%
Nickel 2.5% 3.1% -8.1%
Zinc 0.6% 0.8% 14.9%
Lead NA NA NA
Steel -0.1% -05% -12.0%
Iron Ore -0.1% -45% -20.5%
Agriculture % dod % mom % yoy
Rice -0.2% -6.2% -26.2% 5 . . . .
Coffee (Arabica) -5.4% 27% 102.1% Mar-20 Mar-21 Mar-22 Mar-23 Mar-24
Sugar 1.3% 520 -13.7% P/E Average +28D mmm=- +1G0 mmm——— 18D -28D
Cocoa 1.5% -20.4% 12.1%
Palm Oi 3.0% 4.6% NA DXY and 5Y Vietnam G'Bond Yield
Cotton 2.5% -32% -35.5% e
Dry Mik Pow der 0.2% -10.2% 10.6%
Wheat 1.2% -86% 3.0% { 5%
Soybean 1.6% -4.4% -11.1%
Cashews NA 65% 2.9% 1"
Rubber -1.3% -71% 10.9% 1 3%
Urea -1.3% 7.6% 23.8%
4 2%
Live Hogs 2.3% 0.0% 1.9%
Cattle -0.1% -2.2% 4.8% 8I\?Iar—QO Malr—21 Ma;—22 Malr—23 Malr—24 ”
Source: Bloomberg ———DXY (LHS)  ==—>5Y Vietnam G'Bond Yield (%, RHS)
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AVIATION
ACV 9,027 19 4111 105,800 136,200 28.7% 0.0% 319 46 18% HOLD
vic 2,059 2.3 351 97,000 113,600 23.8% 0.0% 369 31 9% HOLD
Simple Avg 5,543 21 2231 26.3% 0.0% 344 38  13%
CONGLOMERATE
viC 6,788 29 2703 45300 45,600 3.3% 0.0% 144 12 9% HOLD
CONSTRUCTION
CTD 368 3.6 0 94,000 78,900 -15.0% 11% 253 11 4% ADD
HHV 215 3.3 91 12,700 13,000 2.4% 0.0% 134 06 5% HOLD
Simple Avg 292 3.4 45 6.3% 05%  19.4 08 5%
CONSUMER
BAF 325 3.7 153 34,650 33,300 3.9% 0.0% 198 28 13% HOLD
DGW 350 18 105 40,750 48,600 20.5% 13% 200 30 16% HOLD
IMP 281 0.4 72 46,600 51,300 10.1% 0.0% 250 33 14% HOLD
MWG 3,545 12.2 130 61,900 80,400 20.9% 0.0% 243 33  15% ADD
PNJ 1,244 18 1 93,900 115,100 23.8% 13% 153 28 20% ADD
ONS 723 0.5 262 50,200 53,000 11.4% 58% 65 16 25% HOLD
VHC 623 2.0 457 70,800 85,000 22.6% 26% 125 18 14% HOLD
VNM 5,136 67 2539 62700 74,800 25.5% 6.2%  15.6 41 26% ADD
SAB 2,574 12 1021 51,200 59,900 17.0% 0.0% 153 28 18% ADD
Simple Avg 1,528 3.6 465 17.5% 21% 174 28  18%
FINANCIALS
ACB 4,665 BE 0 26650 34,100 31.2% 320% 7.1 14 22% ADD
BID 11,323 51 1472 41,150 51,100 24.2% 00% 115 20 19% HOLD
CTG 8,923 10.1 289 42,400 43,500 4.6% 20% 9.0 15 19% HOLD
HDB 3,205 9.8 6 23400 34,900 49.1% 0.0% 64 15 26% ADD
LPB 4,144 3.9 170 35,400 33,400 5.6% 0.0% 109 24  25% HOLD
MBB 5,859 10.2 0 24500 30,000 26.4% 40% 66 13 22% ADD
oCcB 1,106 1.2 24 11,450 13,400 17.0% 0.0% 89 09 11% ADD
ssl 2,068 15.3 #VALUE! 26,900 31,100 15.6% 00% 17.9 20 11% HOLD
STB 2,037 123 232 39,750 45,700 15.0% 00% 7.4 14 20% ADD
TCB 7,683 11.7 0 27,750 31,100 12.1% 0.0% 9.1 13 16% ADD
TPB 1,693 7.2 17 16,350 21,000 28.4% 00% 7.1 11  17% ADD
VCB 20,831 55 1,510 95,100 109,600 15.29% 0.0% 157 27 19% ADD
VIB 2,446 6.6 0 20950 23,600 12.6% 0.0% 88 15 18% ADD
VPB 5,986 9.0 306 19,250 23,500 22.1% 00% 9.7 11 11% ADD
Simple Avg 5,919 g2 HVALUE 19.1% 07% 9.7 16 18%
GARMENT & TEXTIILE
MSH 174 0.6 76 59,100 54,100 5.8% 3.9% 103 23  18% HOLD
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DAILY MARKET RECAP
TCM 162 3.3 0 40,650 55,200 35.8% 0.0% 16.0 1.8 12% HOLD
Simple Avg 168 2.0 38 15.0% 1.9% 13.1 2.1 15%
INDUSTRIALS
BCM 3,042 0.9 968 75,000 82,800 11.5% 1.1% 36.9 4.0 11% ADD
BMP 374 1.0 64 115,500 140,000 31.6% 10.4% 11.1 3.3 34% ADD
GMD 1,013 2.2 53 61,500 73,700 23.2% 3.4% 16.6 2.1 13% HOLD
HAH 242 4.2 44 50,800 55,900 12.0% 2.0% 10.0 1.9 21% ADD
VSC 221 2.2 98 18,850 19,100 4.0% 2.6% 11.4 1.2 12% HOLD
IDC 731 1.7 198 56,500 62,700 15.4% 4.4% 9.3 3.3 38% ADD
KBC 912 4.9 269 30,300 30,000 -1.0% 0.0% 54.6 1.3 2% HOLD
PHR 345 0.8 106 65,000 65,300 5.1% 4.6% 20.4 2.3 13% ADD
PTB 155 0.3 3 59,000 79,650 36.7% 1.7% 10.6 1.4 13% ADD
SCS 277 1.2 33 74,500 85,000 19.5% 5.4% 10.2 53 53% HOLD
SzC 318 3.1 57 45,100 42,700 -1.8% 3.6% 26.5 2.6 12% ADD
VTP 735 4.8 311 154,000 126,500 -16.9% 1.0% 65.7 12.6 18% HOLD
Simple Avg 697 2.3 184 11.6% 3.4% 23.6 3.4 20%
MATERIALS
DGC 1,655 6.4 534 111,200 143,600 33.3% 4.1% 15.0 3.2 22% HOLD
HPG 7,031 20.3 1,942 28,050 30,000 7.0% 0.0% NA 1.6 11% HOLD
HSG 458 3.6 183 18,800 26,000 38.3% 0.0% NA 1.1 5% HOLD
NKG 282 3.3 84 16,100 12,600 36.6% 0.0% NA 0.9 8% HOLD
Simple Avg 2,357 8.4 686 28.8% 1.0% 15.0 1.7 12%
OIL & GAS
BSR 2,418 3.0 1,174 19,900 22,200 15.3% 3.7% N/A 1.1 N/A  HOLD
GAS 6,225 1.6 2,943 67,800 85,000 42.4% 4.4% 15.4 2.6 17% ADD
OIL 527 0.6 0 13,000 14,600 14.0% 1.7% 31.0 1.3 4% ADD
PLX 2,134 19 54 42,850 56,600 33.7% 1.6% 19.8 21 11% ADD
PVD 516 3.1 204 23,700 30,900 30.4% 0.0% 23.9 0.8 5% HOLD
PVS 639 3 194 34,100 45,800 37.3% 2.9% 13.8 1.2 9% ADD
PVT 363 1.9 133 26,050 33,000 30.5% 3.8% 8.5 1.2 15% ADD
Simple Avg 1,832 2.2 672 29.1% 2.6% 18.7 15 10%
PETROCHEMICALS
DPM 565 3.8 225 36,850 37,300 6.6% 5.4% 24.3 1.3 5% HOLD
DCM 732 2.9 319 35,300 37,300 5.7% 0.0% 14.7 1.8 13% ADD
PLC 81 0.4 39 25,600 30,800 28.4% 8.1% 47.8 1.7 3% ADD
Simple Avg 460 2.3 194 13.6% 4.5% 29.0 1.6 7%
POWER
NT2 228 0.3 81 20,200 27,100 44.4% 10.2% 80.4 1.4 2% HOLD
POW 1,111 2.3 504 12,100 14,900 23.1% 0.0% 22.6 0.9 4% ADD
Simple Avg 669 13 292 33.8% 5.1% 51.5 11 3%
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Market ~ 3M Foreign Closing  Adjusted Total
cap ADTV Room e target priceé  ghareholder

Dividend TT™ Curre ROE Recom-

(USSm)  (USSM)  (USSM) (yNp) (VD) return (%)~ Yield (%) P/E - ntP/B HSHESIon

POWER & PROPERTY

HDG 365 3.1 110 27,700 34,100 24.9% 1.8% 16.2 15 9% ADD
PC1 331 16 114 23,600 35,300 49.6% 0.0% 20.4 15 8% ADD
REE 1,353 1.7 0 73,300 72,900 0.8% 1.4% 17.3 1.8 11% ADD
Simple Avg 683 21 75 25.1% 1.1% 17.9 1.6 9%
PROPERTY

DXG 558 7.3 141 16,350 17,500 7.0% 0.0%  48.4 1.2 3% HOLD
KDH 1,330 2.8 179 33,550 41,300 36.5% 0.0% 425 2.0 5% ADD
NLG 507 2.6 45 33,600 46,200 39.8% 2.3% 26.5 13 5% ADD
VHM 7,236 7.7 2,735 44,950 48,800 17.2% 0.0% 6.3 0.9 16% ADD
VRE 1,621 4.4 521 18,200 20,200 11.0% 0.0% 101 1.0 10% ADD
DXS 165 0.5 51 7,260 7,000 -3.6% 0.0% N/A 0.7 2% HOLD
Simple Avg 2,250 4.9 724 22.3% 0.5% 26.8 1.3 8%
TECHNOLOGY

FPT 8,152 22.2 382 141,400 196,600 40.5% 1.5% 26.3 7.0 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.
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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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