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VN-INDEX

The VN-Index traded in negative territory for most of the session on Monday,
closing down 0.8% at 1,244.71, its lowest close since September 16. Total
trading value increased 7% compared to last Friday to VND15.8tn
(USD624mn). The HN-Index also fell 0.4% to 224.45.

Almost all sectors declined on Friday, led by Banks (-1.1%). The drop in the
index was driven by negative market sentiment as investors anticipated 10 -
20% tariffs on global imported goods should Donald Trump win the election
could create stagflation in the United States, which would negatively impact
Vietnam and other Asian economies, potentially reducing the countries” GDP
by up to 1%.

The Financial Services sector (+0.5%) was bolstered by Circular 68/2024,
which became effective from November 2 and allows foreign investors to buy
stocks without pre-funding, boosting Vietnam's chances of being upgraded to
emerging market status. This policy is expected to attract foreign capital and
improve market sentiment, but it also requires securities firms to manage risks
and enhance their systems. Multiple securities companies led the Financial
sector due to the positive outlook, namely HCM (+2.1%), VCI (+2.1%), FTS
(+4.0%), and MBB (+2.1%)).

Foreign investors continued their selling momentum, as net selling value

HNX-ANDEX reached VND672.6bn (USD26.5mn), focusing on MSN (VND252.8bn;
2252 USD9.6mn), VHM (VND203bn, USD8.0mn), FPT (VND101.1bn, USD4mn),
and VCB (VND47.8bn, USD1.8mn). In contrast, buying momentum focused
2246 on STB (VND83.5bn, USD3.2mn) and MWG (VND63.2bn, USD2.4mn).
Top performing stocks included REE (+3.2%) and KBC (+2.6%). On the other
224.0 hand, top laggards included VCB (-1.0%), VPB (-2.2%), GVR (-2.3%), and
FPT (-1.3%).
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Index ROE Dividend 3M/ADTV 5YLC Gov LC/USD

Country

1DChg Ytd Chg YTD Net Foreign

Peering (%) (%) (%) vyield (%) (USDm) Bond Yield How (USDm) o5 MoM
China Shanghai Index 1.2% 11.3% 15.8 0.0 -20.8% 2.6% 64,027 1.8% 52,200 -1.1% 2.4%
India NSE500 Index  -1.3%  159% 275 43 15.4% 11% 11,252 6.8% 605 -0.2% -1.1%
Indonesia JCI Index -0.3% 2.8% #N/AN/A 2.1 25.3% 3.1% 663 6.7% 2,523 -1.7% -1.4%
Singapore FSTAS Index 0.4% 8.6% 134 1.2 8.7% 5.0% 947 2.8% N/A -1.0% 2.5%
Malaysia FBME Index 0.6% 12.8% 15.6 1.4 8.5% 3.7% 592 3.7% 377 -3.5% 6.0%
Philippines PCOMP Index ~ -0.1%  15.4%  13.1 13 10.4% 2.8% 98 5.8% 31 -3.6% -4.2%
Thailand SET Index -0.1% 3.3% 17.7 1.4 7.7% 3.2% 1,502 2.2% -3,498 -1.2% 5.3%
Vietnam VN-Index -0.8% 10.2% 14.7 1.7 12.5% 1.8% 552 1.9% -2,633 -2.2% -3.8%
4-Nov
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Macro note
Stock markets expected to experience roller coaster ride this week

This week, global stock markets are poised for volatility due to several key
events. These include the US presidential election, interest rate decisions
from the Fed, Bank of England and Reserve Bank of Australia, and China's
anticipated stimulus measures. Domestically, investors will also be
watching for the release of the October macroeconomic update from the
GSO on November 6.

Regarding the US presidential election, recent polling results from lowa
have injected significant uncertainty into the market, with Kamala Harris's
surprise 3-point lead, leading to a substantial decline in the DXY to below
103.8. This unexpected development is expected to primarily impact global
stock market sentiment, as it introduces an element of unpredictability.

In addition, with respect to the upcoming interest rate decisions, both the
Fed and the BOE are anticipated to implement a 25-bps rate cut. The much
weaker-than-expected October jobs report (with only 12,000 jobs added)
is attributed to the impact of Hurricane Milton, which is not anticipated to
markedly alter the Fed's outlook on the US economy. Should the 25-bps
rate cut materialize, the DXY is likely to experience further decline.
However, the movement of the DXY will also be influenced by the outcome
of the US election.

Finally, China is expected to announce a USD1.4tn debt issuance to help
revitalize its stagnant economy, with a fiscal package expected to be out
as well if Trump wins the election. Again, the result of China’s upcoming
stimulus package will hinge on the final US election’s results.

Overall, given the upcoming events and their potential to introduce
significant market uncertainty, we would not be surprised to see
considerable volatility in the VN-Index.

Commentator(s):

claimer on the last page of this report 2
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Sectors Index Price PIE 2:| All sectors lost ground today, led by Energy (-1.5%), Materials (-1.3%),
(VN-Index) Wgt(®)  1Dchg X | and IT (-1.2%). Top index movers included REE (+3.2%), KBC (+2.7%),
Consumer Discretionary 38 0.5% 5.3 1 CTG (+0.3%), FTS (+4.0%), and PNJ (+1.4%). Top index laggards

consisted of VCB (-1.1%), VPB (-2.2%), GVR (-2.3%), FPT (-1.3%), and

Consumer Staples 8.3 0.7% KIN 32 HVN (_4.0%).
Energy 16 -1.5% 16.9 17
Financials 451 -0.9% 112 18
Health Care 08 0.7% 202 25
Industrials 8.6 0.7% 35.6 24
T 42 -1.2% 26.0 6.2
Materials 8.8 -1.3% 221 19
Real Estate 130 -0.3% 383 15
Utilities 5.7 -0.5% 17.1 23

Source: Bloomberg
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Monthly Coverage Report

We are pleased to present the following summary of our coverage universe
including the links to all the company reports we published last month:

Please follow this link for the full report and to view the investment thesis
and earnings forecasts for each company under our coverage.

Coverage Universe Profile

regate basis Simple average basis
WofCos  Total  AvgMarket #ofVN3O FYZ3P/E  FY24RJE  PIZSP/E  TP/FV24  CumB/B FYZ3P/E P24 PfE Avg Div
Market Cap ) [ [0 EPS ) )
(USD mi} 3
ADD 39 | 1325764 3,399.4 20 122 106 90 141 17 392 149 128 19 2.3%|
HOLD 2 273163 1,2416 a 63 196 15.8 125 0 | 383 1838 166 2.4 24%)|
REDUCE 1] 33324 33324 - 151 0.1 10.1 78 20 58 9.7 37 21 0.0%|
OTAL 62 | 1632251 26327 24 | 115 98 8.3 134 17 373 162 140 21| 3%

Aggregate basis
#of Cas Total AvgMarket #of VN30  FY23P/E  FY24P/E  FY2SP/E CurrP/B  FY23P[E

Markat Cap Cos. =) x) =
(usp mn)

Aviation 2[ 124066 6,2033 1 361 54 55 195 45 1367 293 257 a3 0.0%|
Banks 13| 780575 58506 1 08 LE} 786 105 16| 82 88 73 15 1.9%)|
Consumer 8 202085 2,561 3 50 82 158 201 43 774 185 160 EE) 26%)
Logistics & P 8 54196 8025 i 165 15 164 175 s | 161 18 182 28 3.2%|
Manufacturing 5| 28113 5623 - 152 8.0 75 68 24 7.1 101 88 21 2.8%|
Materials al 7813 19878 ] 251 12 102 92 15| 18s 35 54 18 3.0%|
Oil & Gas 6 128688 2,1448 2 127 134 119 172 17 183 137 18 15 3.0%)
Petrachemicals 2| 1307 6504 - 205 128 167 147 15| 252 136 176 16 2.5
Power 5| 32008 6402 1 180 152 116 185 12 271 175 128 14 2.2%|
feal Estate &

Construction 8 178162 2,2395 3 08 0.0 95 1656 10 415 255 225 L1 0.2%|
Securities 1 20638 2,0638 1 228 1858 127 220 20 214 162 133 20 2.5%|
TOTAL 62 163225.1 26327 24 1us 98 83 134 17| 379 162 140 zi 2.3%|

Update Report Published This Month

Ticker Title Recommendation Upside (%)
ACB Strong resurgence driven by high asset quality ADD 22.8%
BAF Entering an earnings growth period ADD 16.8%
sCs Long - term outlook shaky without LTIA HOLD 13.0%
CTD Earnings spike, yet bad debt mounted HOLD 3.1%
DXG Wait to see project movement HOLD 5.4%
FPT Sustained growth momentum HOLD 15.7%
HDB Mortgage, business loans to boost credit growth ADD 23.0%
HDG Improving outlook for Charm Villas ADD 34.0%
HHV Taking time to solve key business issues HOLD 11.1%
MBB Asset quality set to turn the corner ADD 24.6%
PC1 New IP project approvals fuel mid-term growth ADD 29.5%
Ssi Growth remains solid HOLD 37.2%
SZC Main businesses lead growth ADD 10.1%
TPB Mortgage lending rebound drives credit growth ADD 21.4%
VIB Prioritizing credit growth at the expense of NIM ADD 30.9%
VNM Strong 2H24 results, faster growth expected ADD 22.5%
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e 3Q24 net profit dropped 18.2% YoY, mainly due to high forex
losses dragging down the profit of the core business.

e 9M24 net profit was in line at 69.8% of our full-year forecast.

e We see minimal pressure on our target price of VND136,200,
which we will update after further review.

Revenue maintained growth on higher int’l pax.

In 3Q24, ACV’s revenue grew slightly by 6.2% YoY to VNDS5.7tn
(USD221.8mn) thanks to international pax increasing by 10.7% YoY to
10.2 million, offsetting the decline in domestic pax, which fell by 16.5% YoY
to 18.2 million. The strong growth in international pax was driven by
Vietnam's ability to use low travel costs to attract tourists from South Korea
and China, which increased by 44%/10.5% YoY, respectively. On the other
hand, a decline in domestic passengers was mainly caused by a reduction
in flight supply as airlines overhauled A321 aircraft, and Bamboo Airways
and Pacific Airlines reduced flight routes as part of restructuring plans,
resulting in high airfares. Through 9M24, net sales increased 12.3% YoY
to VND16.8tn (USD660.2mn), fulfilling 73.2% of our full-year forecast.

Gross profit margin expanded thanks to higher service charges on
int’l pax

In 3Q24, ACV delivered gross profit of VND3.6tn (USD142.8mn, +9.3%
YoY), generating a GPM expansion to 64.4% (+1.9% pts YoY), thanks to
a shift in passenger mix with higher contribution of int’l pax as their services
fee/pax was higher than domestic customers.

SG&A expenses plunged due to areduction in provisions

In 3Q24, SG&A expense fell to VND385bn (USD15.1mn, -61.9% YoY),
mainly due to ACV recognizing a lower bad debt provision of VND55bn
(USD2.2mn), which sank compared to a much larger bad debt provision of
VND680bn (USD26.7mn) in 3Q23, amid a gradual recovery by airlines.
Except for HVN and VJC, ACV has made 100% provisions for the bad debt
of Bamboo Airways, Pacific Airlines and Vietravel Airlines.

Net financial income plummeted due to appreciation of JPY

3Q24 net financial income turned negative at VND515bn (USD20.2mn)
from a gain of VND975bn (USD38.2mn) in 3Q23 as a result of: 1) lower
interest income, following lower interest rates and a reduction in the cash
and cash equivalents balance; and 2) forex losses of VND784bn
(USD30.7mn) as the JPY appreciated by -8% against the VND in 3Q24
while ACV reported forex gains of VND494bn (USD19.4mn) in 3Q23.
9M24 was in line with our expectation

As a result, 3Q24 net profit increased to VND2tn (USD77.6mn, -18.2%
YoY). 9M24 net profit increased by 24.3% YoY to VND7.5tn
(USD292.9mn), reaching 69.8% of our full-year forecast.

See disclaimer on the last page of this report 5
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e 3Q24 net profit climbed to VND572bn (USD22.4mn) mainly due to
profit from S&LB transactions.

e 9M24 net profit rebounded to VND1.4tn (USD55mn), reaching
84.8% of our full-year forecast.

e We see minimal pressure on our target price of VND110,000,
which we will update after further review.

Revenue growth is driven by S&LB transportation sales

VJC’s 3Q24 revenue surged by 27.6% YoY to VND18.1tn (USD712.3mn)
mainly thanks to VJC recognizing VND3.1tn (USD120.8mn) from sales and
lease back (S&LB) transactions vs not recording any transactions in 3Q23.
In 3Q24, transportation sales increased slightly by 6% YoY to VND15.1tn
(USD591.5mn) thanks to VJC transporting 6.5 million pax (-4% YoY),
including 2.5 million pax on international flights (+9.3% YoY), total
transported cargo volume reached 26,997 tons (+56% YoY).

Through 9M24, net sales grew 19.3% YoY to VND52.2tn (USD2.1bn),
fulfilling 77.8% of our full-year forecast.

GPM saw significant improvement

3Q24 gross profit surged by 77.5% YoY to VND2.2tn (USD86.4mn) while
blended gross profit margin expanded to 12.1% from 8.7%. The higher
GPM was supported by: 1) the higher gross margin generated from S&LB
transactions; and 2) the average Jet fuel price decreased ~17% YoY in
3Q24.

4Q23 SG&A expenses declined 15.3% YoY

4Q23 SG&A expenses dropped to VND678bn (USD26.6mn, -15.3% YoY),
mainly due to VND295bn (USD11.6mn) of reverse provisions, accounting
for 30% of SG&A expenses.

Net financial losses weigh on profit growth

3Q24 net financial losses came to VND842bn (USD33mn, +253.2% YoY),
in which interest expense jumped by 47.8% YoY to VND717bn
(USD28.1mn), mainly due to higher borrowing as the airline plans to
expand flight routes in FY24. VJC has raised VND22tn (USD862.7mn)
through corporate bonds, an increase of VND3tn (USD117.6mn) during
9M24. This caused VJIC's leverage ratio to reach its highest level of the
past five years at 2.3x.

9M24 results beat our expectation

3Q24 net profit increased to VND572bn (USD22.4mn, +463.9% YoY).
VJC posted 9M24 net profit of VND1.4tn (USD55mn, +493.4% YoY),
beating our expectation by fulfilling 84.8% of our full-year forecast.
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o 3Q24 net profit declined 3.6% YoY to VND2.4tn (USD94.8mn),
ending three consecutive quarters of double-digit earnings growth.

e 9M24 results were in line with our forecast as net profit completed
71.9% of our full-year projection.

o We see minimal pressure on our target price of VND82,600, which
we will update after further review.

Domestic revenue hurt by Typhoon Yagi

Parent domestic revenue (excluding MCM) fell 2.6% YoY in 3Q24 as
Typhoon Yagi impacted consumer sentiment in the North, leading to
weaker demand in September. Northern Vietham had the strongest
revenue growth in previous quarters. However, management expects
domestic revenue to improve 4% YoY in 4Q24 thanks to new products
launched in 3Q24.

There was a wave of innovations in both packaging revamps and new
products in 3Q24. VNM launched new products including 100% fresh milk
with coconut flavor, and premium less-sugar yogurt products with
blueberry, pomegranate and aloe vera flavors. The company also
revamped the packaging for Plant milk, Ice cream, and Beverages.

Overseas revenue growth remained strong

Export markets maintained double-digit revenue growth of 10.2% YoY
amid an expanding export product portfolio and a shift in milk consumption
demand. Per management, outperforming markets were the Middle East,
China, Japan and Korea, while VNM is exploring new markets in South
America. Overseas subsidiary revenue grew 8.5% YoY thanks to: 1)
launching drinking yogurt products in the Cambodian market; and 2)
penetration into the HORECA channel.

Gross margins narrowed, leading to negative earnings growth

Gross margin declined by 0.7% pts YoY to 41.2%, which management said
was mainly due to lower domestic revenue. As a result, gross profit
decreased by 2.3% YoY to VND6.4tn (USD252.5mn) in 3Q24. The
company has prepared materials for production through 1Q25. According
to management, material input prices may increase in 2025, thus the
company’s plan to increase selling prices depends on the market.

Meanwhile, SG&A expenses declined 1.5% YoY mainly due to a 28.2%
YoY decrease in advertising cost despite a vibrant quarter of R&D.
Meanwhile, SG&A/revenue declined 0.2% pts YoY, reflecting
management’s efforts to control costs. Therefore, net profit fell by 3.6%
YoY to VND2.4tn (USD94.8mn) in 3Q24, ending three consecutive
quarters of double-digit earnings growth.

See disclaimer on the last page of this report 7
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e 3Q24 net profit (NP) rose 12% YoY to VND795bn (USD31mn),
driven by margin lending income and investment income.

o 9M24 net profit completed 82% of our full-year forecasts.
We see upward pressure on our target price of VND31,100.

TOl increased thanks to margin lending and investment book

3Q24 TOI surged by 4% YoY to VND2.0tn (USD80mn) thanks to
investment income (+21% YoY) and margin lending income (+27% YoY).

Margin lending income surged 27% YoY to VND549bn (USD22mn),
decelerating from 42% YoY growth in 2Q24. This growth was primarily
supported by a robust increase in average total margin loans, though
partially offset by a decline in margin yield. Average total margin loans
surged 39% YoY to VND19.9tn (USD786mn), marking a third consecutive
quarter of strong growth, underpinned by favorable monetary policy and an
18% YoY rise in the VN-Index as of end-3Q24. However, the margin yield
compressed by 1.0 % pts YoY, reflecting a lower interest rate environment.
Investment income increased 21% YoY to VND1.0tn (USD42mn), slowing
from 34% YoY growth in 2Q24, driven by an expansion in investment book
value while investment yield declined. Investment book value grew 18%
YoY in 3Q24, largely due to a 26% YoY increase in the FVTPL book. Listed
shares were the primary driver for the FVTPL book, with a 154% YoY
increase in 3Q24. Meanwhile, investment yield declined by 0.5% pts YoY
as HTM book yield slumped by 2.7% pts YoY, reflecting a downward trend
in interest rates.

Lower brokerage fee while increasing net margin lending rate

We believe SSl's competitive strategy is focused on lowering brokerage
fees to attract more customers while increasing the net margin lending
spread. Amid a favorable fee policy, SSI maintained a high net margin
lending spread at 7.5%, up 0.7% pts YoY.

In addition, SSI increased borrowing at a lower rate and allocated these
funds to its investment book. In 3Q24, interest expense edged up 2% YoY,
driven by a 29.2% YoY rise in total debt, while the interest expense rate
decreased to 3.5% from 5.2% in 3Q23. The increase in total debt primarily
funded margin lending, which accounted for 50% of debt, with the
remaining 50% allocated to the investment book, which benefitted from a
low funding cost of 3.5%.

Altogether, NP rose 12% YoY to VND795bn (USD31mn), driving ROAE up
by 0.4% pts QoQ to 12.5%.

See disclaimer on the last page of this report 8
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AVIATION
ACV 9,792 1.3 4,373 113,900 136,200 19.6% 0.0% 34.3 4.9 18% ADD
VJc 2,224 5.4 378 104,000 120,100 15.5% 0.0% 41.3 3.4 9% HOLD
Simple Avg 6,008 3.4 2,376 17.5% 0.0% 37.8 4.1 13%
CONGLOMERATE
VIC 6,221 8.4 2,407 41,200 46,800 13.6% 0.0% 15.9 1.1 8% HOLD
CONSTRUCTION
CTD 263 1.6 6 66,600 69,300 4.1% 0.0% 20.0 0.8 4% HOLD
HHV 190 2.1 86 11,150 13,000 16.6% 0.0% 12.8 0.6 5% HOLD
Simple Avg 227 1.8 46 10.3% 0.0% 16.4 0.7 4%
CONSUMER
BAF 214 2.3 104 22,650 26,800 18.3% 0.0% 19.2 1.9 8% ADD
DGW 363 3.5 95 42,300 68,000 62.0% 1.2% 23.4 3.3 14% HOLD
MWG 3,758 12.8 112 65,100 80,400 23.5% 0.0% 32.1 3.5 12% ADD
PNJ 1,237 6.0 0 92,700 126,700 38.5% 1.9% 15.3 3.0 20% ADD
QNS 710 0.6 254 48,900 53,000 14.4% 6.0% 6.8 1.7 27% HOLD
VHC 618 14 459 69,700 68,000 0.2% 2.6% 17.1 1.8 10% HOLD
VNM 5,414 13.7 2,671 65,600 82,600 31.8% 5.9% 15.9 4.4 28% ADD
SAB 2,811 2.3 1,126 55,500 59,900 7.9% 0.0% 16.6 2.9 17% ADD
Simple Avg 1,759 5.7 528 27.0% 2.5% 18.6 2.8 17%
FINANCIALS
ACB 4,366 10.2 0 24,750 31,200 29.5% 3.4% 6.8 1.4 22% ADD
BID 10,738 4.8 1,433 47,700 57,600 20.8% 0.0% 11.6 2.0 19% ADD
CTG 7,571 12.1 267 35,700 39,900 14.2% 2.4% 8.9 1.4 17% ADD
HDB 2,996 12.1 53 26,050 33,100 27.1% 0.0% 5.8 15 28% ADD
LPB 3,267 4.2 144 32,350 25,400 -21.5% 0.0% 8.6 2.0 29% REDUCE
MBB 5,124 19.9 0 24,450 31,200 31.6% 4.0% 6.0 1.2 22% ADD
oCB 1,057 1.6 20 10,850 13,400 23.5% 0.0% 12.2 0.9 7% ADD
SSI 2,034 17.7 1,222 26,250 31,100 18.5% 0.0% 16.8 21 13% HOLD
STB 2,598 14.4 164 34,900 41,500 18.9% 0.0% 7.5 1.3 18% ADD
TCB 6,524 17.0 43 23,450 26,900 14.7% 0.0% 7.3 1.2 17% ADD
TPB 1,727 11.0 1 16,550 21,000 26.9% 0.0% 9.0 1.2 14% ADD
VCB 20,417 6.1 1,338 92,500 112,800 21.9% 0.0% 14.9 2.7 20% ADD
VIB 2,177 6.9 -233 18,500 24,800 34.1% 0.0% 7.8 1.4 21% ADD
VPB 6,172 18.2 333 19,700 23,800 20.8% 0.0% 11.9 11 11% ADD
Simple Avg 5,483 11.1 342 20.1% 0.7% 9.7 15 18%
GARMENT & TEXTIILE
MSH 142 0.3 60 48,000 54,300 17.9% 4.8% 10.6 1.9 18% HOLD
TCM 182 0.3 55 45,200 53,300 17.9% 0.0% 20.9 2.1 11% HOLD
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DAILY MARKET RECAP
Simple Avg 162 0 58 17.9% 2.4% 15.8 2.0 15%
INDUSTRIALS
BCM 2,689 2.0 892 65,800 83,900 28.8% 1.3% 26.0 3.6 15% ADD
BMP 374 11 57 115,500 120,000 19.8% 10.4% 11.1 3.3 34% ADD
GMD 1,051 2.7 5 64,300 76,800 43.7% 3.4% 18.1 2.6 15% HOLD
HAH 208 4.8 41 43,450 48,000 12.8% 2.3% 13.3 1.8 14% HOLD
IDC 726 2.6 183 55,700 63,900 19.2% 4.5% 8.4 3.5 45% ADD
KBC 820 0.0 0 27,050 37,900 40.1% 0.0% 46.4 1.1 2% ADD
PHR 293 0.4 99 54,700 64,300 23.1% 5.5% 19.3 1. 10% ADD
PTB 162 0.0 0 61,200 79,650 31.8% 1.6% 12.4 15 12% ADD
SCS 293 0.6 20 78,300 85,000 13.7% 5.2% 11.4 5.1 46% HOLD
SzC 272 1.6 46 38,300 42,700 15.7% 4.2% 23.8 2.3 12% ADD
VTP 442 2.6 171 91,800 93,300 3.3% 1.7% 40.5 7.0 18% HOLD
Simple Avg 666 1.7 138 22.9% 3.6% 21.0 3.0 20%
MATERIALS
DGC 1,657 9.3 539 110,500 143,600 34.1% 4.1% 15.1 3.1 21% HOLD
HPG 6,643 23.2 1,829 26,300 30,000 14.1% 0.0% NA 15 12% ADD
HSG 489 9.3 195 19,950 26,000 30.3% 0.0% NA 11 5% ADD
NKG 215 4.1 91 20,700 22,000 6.3% 0.0% NA 0.9 8% HOLD
Simple Avg 2,251 11.4 664 21.2% 1.0% 15.1 1.7 11%
OIL & GAS
BSR 2,559 7.4 1,396 20,900 28,400 39.4% 3.5% 7.5 1.1 16% ADD
GAS 6,467 4.0 3,181 69,900 93,500 37.5% 3.7% 14.9 2.8 19% ADD
PLX 2,002 3.3 51 39,900 56,600 43.6% 1.8% 16.9 2.0 12% ADD
PVD 553 4.1 212 25,200 34,600 37.3% 0.0% 25.3 0.9 5% HOLD
PVS 715 4 207 37,900 49,100 32.2% 2.7% 16.8 1.4 8% ADD
PVT 387 2.2 145 27,500 33,700 26.1% 3.6% 9.1 1.3 15% ADD
Simple Avg 2,114 4.3 865 36.0% 2.5% 15.1 1.6 12%
PETROCHEMICALS
DPM 517 4.1 222 33,450 36,800 16.0% 6.0% 20.1 1.2 6% HOLD
DCM 755 8.1 325 36,100 44,100 22.2% 0.0% 13.8 1.9 14% ADD
Simple Avg 636 6.1 273 19.1% 3.0% 16.9 1.6 10%
POWER
NT2 212 0.4 80 18,650 27,100 56.4% 11.1% 24.4 1.3 5% HOLD
POW 1,059 4.3 535 11,450 14,600 27.5% 0.0% 19.7 0.8 4% ADD
Simple Avg 635 2.3 308 42.0% 5.5% 22.0 1.1 5%
POWER & PROPERTY
HDG 365 5.0 131 27,450 34,100 26.0% 1.8% 13.9 15 11% ADD
PC1 330 3.2 124 26,900 35,300 31.2% 0.0% 19.6 15 8% ADD
REE 1,190 2.3 0 64,000 68,200 8.1% 1.6% 16.5 1.7 10% ADD
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https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/MmQ2NzRmMDU2NWJiNDkzOWI4M2JlOTQyN2ZhYzQxNjU=/2d674f0565bb4939b83be9427fac4165-DPM_Update_%2020240821.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUzMjY=
https://www.vndirect.com.vn/cmsupload/beta/DCM_Initiation_20240802.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3ODBmMjMzZDAxNzgwZmU1YWI2ZTAwMDU=/ZGZlODBiYmIwZTJiNDJmM2JjZTcyYzdiY2M4Y2ZjYTI=/dfe80bbb0e2b42f3bce72c7bcc8cfca2-NT2_Update_20240308.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTI5NDE=
https://www.vndirect.com.vn/cmsupload/beta/POW_Update_20240920.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/NDMxYjAzZGNkZjA3NDA1MmE5Y2FmY2JiY2FiZTI0NTY=/431b03dcdf074052a9cafcbbcabe2456-HDG_Update_20241016.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY0NDc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/NjRmMjQyNDg2NzQzNDU3NGJlZmMzY2RjYTc5ZTQ0OTI=/64f2424867434574befc3cdca79e4492-PC1_Update_20241007.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYyNzc=
https://www.vndirect.com.vn/cmsupload/beta/REE_Update_20240423.pdf
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WISDOM TO SUCCESS

Ticker (Izllaagket il\lgTV Egroerll? . :)::ic::s‘;ng g?guesttggice l—ﬁ;er“eholder Lotz s
(US$m)  (US$m)  (USSM)  (yNp) (VND) return (06)  Yi€ld (%0) R EIE
Simple Avg 628 35 85 21.8% 1.1% 167 16 10%
PROPERTY
DXG 478 6.8 138 16,800 17,500 4.2% 0.0% 86.9 1.1 1%  HOLD
KDH 1318 41 164 33,000 45,800 38.8% 0.0% 675 2.0 3%  ADD
NLG 600 2.7 1 39,500 45,800 17.9% 2.0% 528 17 3%  ADD
VHM 7136 210 2,808 41500 52,700 27.0% 0.0% 87 09 11%  ADD
VRE 1588 7.2 470 17,700 23,400 32.2% 0.0% 9.9 10 11%  ADD
Simple Avg 2224 84 716 24.0% 0.4% 452 13 6%
TECHNOLOGY
FPT 7,715 23.4 198 132,800 145,200 10.9% 1.6% 259 65 28%  ADD
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https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/YTliYmEwMDNlNjU1NDQ5ZTkwN2M4MDY3MjkzYjRhNzQ=/a9bba003e655449e907c8067293b4a74-DXG_Update_20241008.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTYyODA=
https://www.vndirect.com.vn/cmsupload/beta/KDH_Update_20240920.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZmUxYjUzODAxOTAxNWI2M2E3MzZmYmI=/YzJhNzg5NzVjZGQyNDM3OGFjZDdjNTMxN2JkZWYzN2Y=/c2a78975cdd24378acd7c5317bdef37f-NLG_Update_20240814.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTUyNDc=
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI4ZjUxMTJmZTAxOGZlMTY5OTQ3NjQwZWY=/OGMwNWRlNmRmYTRkNDBlOTk1NjhiNDgxNDI1MzE5N2I=/8c05de6dfa4d40e99568b4814253197b-VHM_Update_20240916.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTU4NDI=
https://www.vndirect.com.vn/cmsupload/beta/VRE_Update_20240917.pdf
https://nhanha-public-api.vndirect.com.vn/click/OGE1MjkxZDI5MjY4MjM5MjAxOTI2YjVhNDMwNjQ5N2U=/OGVhMzZhOTk5OTJhNDJhZTljY2I5NDI3YjM0NzE2OTc=/8ea36a99992a42ae9ccb9427b3471697-FPT_Earnings_%2020241024.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NTY1Mzc=
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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.

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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