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VN-Index 7F_FfEEFE L5 RIERE +1.6% WoW (DAETTEFEE +1.7% WoW) 6 A

Matthew Smith 27 Hui 1,371 B > RUBITT =5RAVHT S - 3(FI% 2025 £ VNIndex HYHARERy 1,539
Ly raEes BEE 11 ATERIS Y 26% © HEHELLBEAABUBRES L 12% - KK 6 EEERE
matthew.smith@yuanta.com KSRy ] getE skt > CHESFTEARZE Vingroup BEZE 250 » G(EFHTE TS
#HE A _BRESAE AR BRI ER I TR Y B AR E 2 (F(MEs% TCB -~ ACB fl VCB) -
Nhi Ly BEHEAFINIELNE HE MG (MWG ~ FRT ~ PNJ)
SHTENE
<500 VN Index & matched order turnover <0,000 %ﬁ N iﬁﬁlﬁ_ N E'ﬁg
. 20000 ¢ VNINDEX: 1371 (+1,6% WoW / +8,3% YTD / +8,9% YoY)
1,200 30,000 o VHINDEX: 228 (+0,3% WoW / +0,2% YTD /-5,1% YoY)
1,000 20,000 ¢ UPCOM Index: 101 (+1,5% WoW / +5,8% YTD / +2,1% YoY)
w0 Hoeee o PR BV 914 BT (+4,0% WoW)
6GGJUrT-lS Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25- L4 &bgﬁ% 5 %%ﬁ
Matched orders (WND bn, RHS) —se—Index (LHS) —ss——730-day ADT (VMD bn, RHS) . VNB:USD: 26096 (+13bps WoW / -234bps YTD / _2,45% YOY)
VN30 % VN30-Index EURTSBEEMRRBIE (18 fE LIERY 10 £ FEAE) > {H VN-Index-
Wit Index VTSR FEEAFTIE (181 8 L3RR/ 182 A8 FEkA% ) - 5% MSN (+13.8%
L&ﬁg ﬁg VNSO( gg_[_-l—_ﬁ— e N
P (FHEEE)  WoW WoW) af i WoW) & FF VN30-Index thEIR4FAIILE » (HEEZ AT HHIMEST »
= @ 5+ Vingroup B ZERTRREMEEMITE 4T © VIC (+10.0%) 1 VHM (+9.7%) 1F I
]?CCII\%I %8 -71,52;%) -01,66(;% 276 JERER > B 2025 A AR A ER o BRI -
BID 361 0:3173 0:0173 10 SEVHERZ BHEE 9.14 BEITT (H4.0% WoW) ° INEERE 500 EEIT - piiEE
BVH 522 32% 0.2% 18 B HIREEL @ VND ~ SSI ~ HPG ~ DGW ~ VHM - #5522 : STB ~ FPT
s = * VCB  ACB ~ VPB « i8R » SME L PEBI TR B B AL - (B -
GAS 68,0 22% 06% 15 AEEFRE — CTG 2B AR EHEAIIGEE > 11 VCI F1 HCM 558 _E B+ K
GVR 304 3,9% 0,6% 26 e,
HDB 21,8 -1,6% -12% 5 = . -
HPG 29 1,6% 4.8% 14 MSN (+13.8% WoW) & L& VN30 FRHRFFHIRE - iAW MCH #i% ]
1\%1}1)3]133 %(7) %%;7; %25"{; 160 BERNEFEIZRE - {H MSN L E HERUH A EIRYNEIZEIRE & (FOL) » i /& B n
) -U,s70 -U,070 ’ ~ By -, 0l N A N
MSN 76,8 13,8% 27.3% 47 HATFR R R AV ELBING £ 78 T BRI T & B KB E - 2RI - 5ZRESE H ey FOL 22
MWG 65,8 2,1% 6,3% 22 ] (49% WY _EFR) By 24% »
PLX 373 -47% 0,7% 24 , o . - - o
SAB 50,6 2.2% 0,5% 16 MWG E 5 Hfﬁﬁmﬁiﬁﬁi@& ’ E:E'HLIQA:IZBD 12% YoY » EE%Q’{)\E@%%DD
SHB 13,0 -1,1% -0,7% 6 SHIEAHEE - BEATF - SEACERS ISR BRI U A S I 20-50% o FAMTEET
W s Y | TR SRS e SR R BB BREAS - T MWG 9
STB 46,4 0,5% 0,6% 8 BT EmHET A2 N E T 0K - MRS MWG iVE & - B
— tact <UL ML 5 fEE R 76,1 T-RGREIEMAL (12 {85 EHGS © 18.5%) « Hffithdss MWG {6
VCB 56,7 0,7% -0,5% 14 ENEEBEERAAD (HiE) -
VHM 77,0 9,7% 23,9% 10
VIB 18,1 0,0% 0,0% 8
VIC 95,5 10,0% 34,3% Y)
VIC 87,2 -1,7% -1,4% 31
VNM 57,8 2,1% 33% 15
VPB 18,5 0,3% 0,3% 9
VRE 248 0,8% 0,6% 13

5+ Bloomberg, TEAGHRRT © Wil H * 27/06/2025
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Market cap 3-month Current Target Up 2025E
Stock code  (USDm) ADT price price (down) side  Dividend
Sector Company (USDm) Yuanta Rating (VND) (VND) yield 12-m TSR*
Banks Asia Commercial Bank ACB VN 4,173 10.7 BUY 21,200 27,920 32% 4.7% 36%
BIDV BID VN 9,713 4.8 HOLD-Underperform 36,100 39,510 9% 0.0% 9%
HD Bank HDB VN 2,920 87 BUY 21,800 26,550 22% 4.6% 26%
MB Bank MBB VN 6,010 248 BUY 25,700 31,100 21% 12% 22%
Techcombank TCB VN 9,191 226 BUY 33,950 34,150 1% 3.0% 4%
Sacombank STB VN 3,348 22.9  HOLD-Outperform 46,350 42,610 -8% 0.0% -8%
Vietcombank VCB VN 18,155 88 BUY 56,700 74,000 31% 0.0% 31%
Vietnam Prosperity Bank VPB VN 5,625 178 BUY 18,500 24,610 33% 2.1% 36%
Brokers HCM City Securities HCM VN 875 11.8 BUY 21,150 28,524 35% 42% 39%
Saigon Securities SSIVN 1,863 223 BUY 24,650 25,898 5% 44% 9%
Viet Capital Securities VCIVN 975 11.7 BUY 35,450 35,062 -1% 3.6% 2%
VNDirect Securities VND VN 1,003 136 BUY 17,200 20,449 19% 34% 22%
Energy PV POW POW VN 1,162 48 SELL 12,950 13,710 6% 0.0% 6%
PV NT2 NT2 VN 213 05 SELL 19,300 19,318 0% 52% 5%
PCCl PC1 VN 300 1.6 BUY 21,900 29,798 36% 0.0% 36%
Consumer Vinamilk VNM VN 4,629 96 BUY 57,800 65,500 13% 6.3% 20%
Phu Nhuan Jewelry PNJ VN 1,060 40 BUY 81,900 108,000 32% 24% 34%
FPT Digital Retail FRT VN 916 28 BUY 175,500 197,200 12% 0.6% 13%
Mobile World Group MWG VN 3,728 195 BUY 65,800 76,100 16% 0.8% 16%
Oil & GAS PV Dirilling PVD VN 422 5.1 BUY 19,800 22,683 15% 3.5% 18%
Property Kinh Bac City KBC VN 955 79 BUY 26,450 38,300 45% 0.0% 45%
Dat Xanh Group DXG VN 658 92 BUY 16,850 20,700 23% 0.0% 23%
Khang Dien House KDH VN 1,124 34 BUY 29,000 43,300 49% 0.0% 49%
Nam Long NLG VN 547 44 BUY 37,100 41,300 11% 1.3% 13%
Novaland NVL VN 1,121 114 Suspended 15,000 N/A N/A 33% N/A
Vinhomes VHM VN 12,120 210 BUY 77,000 58,444 -24% 0.0% -24%
Vincom Retail VRE VN 2,159 10.7 BUY 24,800 22,900 -8% 0.0% -8%
Industrials Dohaco DHC VN 97 02 BUY 26,250 57,855 120% 9.5% 130%
Biwase BWE VN 401 06 BUY 47,550 60,590 21% 6.3% 34%
Technology FPT Corporation FPT VN 6,058 306 BUY 117,300 144,660 23% 1.7% 25%
CMC Corporation CMG VN 316 14 BUY 39,050 60,602 55% 2.6% 58%
DG Chemicals Group DGC VN 1,439 7.1 BUY 98,900 128,139 30% 3.0% 33%

*Notes: 1) TSR = Total shareholder return over the next 12 months inclusive of expected share price change and dividends. 2) 3-month ADT refers to

matched orders and does not include put-through blocks. 3) Stock ratings and pricing data is as of close on Jun 27, 2025
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Sector Performance (Week-on-Week)
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J: Bloomberg (27/06)
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Daily foreign flows (USD mn)
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Domestic institutional flows (USD mn)
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VNI breadth vs VNI Index
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VN 30 breadth

WoW MoM YTD
Gainers 18 18 15
Losers 10 12 14
JE: Bloomberg (27/06/2025)
VNI breadth

WoW MoM YTD
Gainers 181 187 174
Losers 182 192 208

JE: Bloomberg (27/06/2025)

JE: Bloomberg, 7T A (27/06)
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The VNIndex is +7.5% above its MA-200 day
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VN30 Index is now +9.7% above its MA-200 day
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VN30 vs its 100-day moving average
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VNIndex vs its 100-day moving average
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Ji- Bloombers, 70 A8 (27/06)
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Interest rate gap between USD and VND
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VN-Index E3 1.8% WoW (BPAETEF) ---

Regional stock market performance (USD terms - WoW)
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Regional stock market: Trailing PE multiples

1g 18 18 19
14 14 14 14
I ‘ ‘ ‘ ‘ ‘ ‘
& &L
c§‘ ’55) \Q \’b é?’ (,p, ‘\“’-‘& '&
& @i@ - ééj e T

12-month trailing PE ratio (x)

Regional stock market: 2025E PE multiples
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The VND has been a low-volatility currency in recent years
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Cash rate vs bank rate for buying
USD with VND
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Precious metals in VND terms
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USD cash demand increases when the gold arbitrage
trade emerges

70.0% -4.50%
60.0%
-3.50%
50.0%
40.0% -2.50%
30.0%
-1.50%
20.0%
10.0% -0.50%
0,
0-0% 0.50%
-10.0%
S S S S P ) S R
o> o o> o> o> o o o> o> o o>
A SRR A SRR A SN
mmm S1C gold premium to XAU (LHS) | JSD:VND buying price, Cash vs Bank (RHS)

JF- FiinPro, Bloomberg, 7T A #E (27/06)

Page 14



a Seyg%,%s*‘ Vietnam Strategy Weekly

FEHESTTRICK

Sector Performance vs VNIndex
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Yuanta Universe: Valuations and ratings

Stock PER (%) EPS Growth (%) PEG () PBV (x) RCE (%) ROA (%)
Sector Code 2024A  2025E  2026E 2024A 2025E  2026E| 2024A  2025E  2026E| 2024A 2025E  2026E| 2024A  2025E 2026H 2024A  2025E  2026E]
Banks ACB VN 5.8 53 4.5 (10.3) 99 16.5 n/a 05 0.3 1.1 1.1 09 212 213 22.3 212 2.10 226
BID VN 113 9.7 8.2 (3.3) 16.3 17.7 n/a 0.6 0.5 1.8 15 13 172 17.1 17.0 1.01 1.00 1.04
HDB VN 59 44 3.7 5.6 344 18.1 1.1 0.1 02 12 1.1 09 25.8 26.1 27.1 2.04 2.09 2.16
MBB VN 69 6.2 5.1 17.7 10.7 22.6 04 0.6 02 12 12 1.0 22.1 20.3 20.6 221 2.09 2.14
STB VN 8.7 74 6.1 30.7 17.3 20.3 0.3 04 0.3 1.6 13 1.1 20.0 194 19.2 142 1.50 1.61
TCB VN 11.1 9.1 74 19.6 229 22.1 0.6 04 03 1.6 13 12 15.6 16.2 16.8 238 249 2.57
VCB VN 152 13.8 11.8 (31.8) 104 172 n/a 13 0.7 24 2.0 1.7 17.1 159 15.8 172 1.69 175
VPB VN 9.3 7.1 6.2 582 20.5 24.5 02 04 03 1.0 09 0.8 114 12.7 142 1.84 1.95 2.08
Brokers HCM VN 119 11.2 13.5 9.5 55 (16.6) 12 20 n/a 12 1.1 1.1 102 10.2 8.1 5.12 5.00 3.82
SSI VN 10.3 7.8 8.2 6.7 322 (5.8) 15 02 n/a 13 12 1.1 13.6 16.2 139 6.33 7.95 7.13
VCI VN 139 17.3 213 129 (19.6) (18.6) 1.1 n/a n/a 2.0 19 19 15.3 11.6 9.1 6.95 520 392
VND VN 154 14.2 129 (3.5) 8.8 9.7 n/a 16 13 14 13 13 9.8 102 10.7 352 3.61 371
Energy PVD VN 15.8 144 10.6 n/a n/a 350 0.8 15 03 0.7 0.7 0.7 n/a n/a n/a n/a n/a n/a
NT2 VN 684 6.7 4.8 (82.5) 919.9 40.7 n/a 0.0 0.1 09 0.7 0.6 19 216 323 097 11.26 18.76
PC1 VN 17.6 10.7 74 190.5 65.3 445 0.1 0.2 0.2 1.0 1.0 09 6.2 9.8 134 227 3.65 521
Consumer VNM VN 129 12.7 11.7 5.8 1.6 8.0 22 79 15 33 33 32 26.6 262 216 1755 17.11 1777
PNJ VN 13.0 13.7 10.3 5.6 (5.5) 32.6 23 n/a 0.3 2.5 22 19 18.8 16.2 18.8 12.29 10.96 13.06
FRT VN 49.0 26.2 19.0 2412 87.1 38.0 02 03 0.5 10.7 7.8 5.7 22.7 30.7 30.6 3.19 530 6.38
MWG VN 259 17.1 143 | 21205 51.5 19.1 0.0 03 0.7 34 29 2.5 132 17.1 172 5.30 724 772
Oil & GAS POW VN 30.0 22.6 164 21.5 324 379 1.1 0.7 04 1.0 0.8 0.8 32 4.0 53 1.48 1.74 229
Property KBC VN n/a n/a n/a - n/a n/a n/a n/a n/a n/a n/a n/a - n/a n/a - n/a n/a
DXG VN 2712 17.0 94 114.7 59.8 79.8 02 03 0.1 12 12 1.1 3.7 5.6 9.5 1.85 2.74 449
KDH VN 17.2 20.2 12.0 87.0 15.0) 68.0 02 n/a 02 1.6 1.6 15 9.0 8.0 13.0 5.00 4.00 7.00
NLG VN 279 242 24.2 7.0 5.0 15.0 40 4.8 1.6 1.5 1.7 1.6 10.0 6.0 8.0 5.00 3.00 4.00
NVL VN n/a n/a n/a n/a n/a n/a - - - 0.6 0.6 n/a n/a n/a n/a n/a n/a n/a
VHM VN 132 14.0 na (16.0) 3.0 - n/a n/a n/a 1.7 1.5 n/a 14.0 12.0 - 7.00 6.00 -
VRE VN 13.8 13.7 11.6 (7.3) 1.0 180 n/a 13.6 0.6 14 12 1.1 10.5 10.0 10.1 8.27 7.94 8.07
Industrials DHC VN 8.7 24 2.0 Q1.7) 264.4 19.0 n/a 0.0 0.1 1.1 09 0.7 12.6 39.8 392 7.86 2291 22.71
BWE VN 172 94 8.0 (16.9) 84.1 164 n/a 0.1 0.5 19 1.8 1.7 12.2 21.0 230 485 9.95 14.32
Technology FPT VN 24.1 159 12.3 49 519 29.1 49 03 04 4.3 39 32 239 30.0 312| 11.88 15.17 16.68
CMG VN 249 15.0 114 (3.3) 659 312 n/a 02 04 22 2.3 2.1 255 153 11.7 4777 7.61 9.72
DGC VN 134 124 9.6 (3.6) 8.3 29.0 n/a 15 0.3 2.7 2.6 2.3 232 229 26.8 19.05 20.16 2391

Stock ratings and pricing data is as of close on Jun 27, 2025



Source: Bloomberg, Yuanta Vietnam
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(advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express
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employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are
not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the
regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company,

public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange
Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a Major Institutional Investor
as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S.
person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietnam Limited Company has entered into a chaperoning agreement with a U.S.

registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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