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Market movements

WHAT’S NEW TODAY

24 Mar 1D 1M 3M  YTD
VNIndex (pt, % chg.) 1,330.32 0.6 2.1 4.4 5.0
Tumover (INDbry 19,536 Market commentary & News
VN30 (pt, % chg.) 1390.7 0.9 22 3.6 3.4 e Market commentary: Positive performance
Major indicators Macro & Strategy
24Mar 1D 1M 3M YTD e Covered warrant: Capital flows support the market
1-yr govtbonds (%, bp chg.) 209 136 051 452 142 e Market trader: Proprietary trading turns net buyer
3-yr gov't bonds (%, bp chg.) 222 (2.74) (5.03) (0.07) (1.97) again
USDND (% chg.) 25,636.00 0.01 (0.45) (0.80) (0.59)
JPYNND (% chg.) 170.08 0.76 0.19 (4.98) (4.46) Event Calendar
EURNND (% chg.) 27,681.00 0.47 (3.52) (4.27) (4.13)
CNYNND (% chg.) 3,530.88 0.11 (0.52) (1.32) (1.12)
Prev.close 1D 1M 3M YTD
10-yr US Treasury (%, bpchg.) 433 (0.04) 0.89 (5.58) (5.17)
WTI (USD/bhl, % chg.) 69.12 0.01 0.28 (1.40) (3.63)
Gold (USD/oz, % chg.) 3011.71 (0.54) 252 15.09 1531
Domestic institutions net buy / sell
Net buy (VNDbn) Net sell (VND bn)
TCB 835 BID (51.8)
VPB 326 PVD (39.9)
VClI 30.9 HDB (29.0)
VHM 28.6 FPT (28.1)
HAH 27.7 GAS (26.9)
Foreign net buy / sell
Net buy (VNDbn) Nt sell (VND bn) Total earning estimate of VN30 components
OP NP EPSgrowth PE  PB EV/EBITDA ROE
vl 756 TPB (161.0) (VNDbn) (VNDbR)  (%yoy) (0 () O
VRE 44.8 LPB 67.7) 2020 208,048 190,065 31 170 27 17.6  15.8
VHM 827 NVL (59-2) 5021 304,752 254,730 349 157 27 138 17.3
APG 274 DBC (54.5) 2022 311,015 274,033 87 109 18 155 16.2
PDR 26.3 HDB (51.6) 023 355,937 279,612 151 117 17 14.6 145
Source: KIS, Bloomberg
Vietnam indicators
Daily performance by sector 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Top five sectors %chg. Bottom five sectors % chg. 55;3' GDP Growth (% 431.0 5.5 6.7 5.7 6.9 7.4 7.6
Real Estate 3.64 Telecommunication (1.75) g:{’:;de balance (USD 77 87 66 81 42 89 40
Diversified Financials 1.29 Consumer Durables (0.98) cPI (% yoy, avg.) (0.1) 2.4 0.4 3.8 4.4 3.5 2.9
Pharmaceuticals (1.84) Household Products (0.79) Credit growth (%) 9.3 100 135 125 153 161 138
Software & Services 0.71 Energy (0.65) USD/VND (avg.) 23,571 23,925 24,379 24,786 25,458 24,093 25,386
Media & Entertainment 0.55 Insurance (0.63) US GDP (% yoy) 2.4 49 33 16 19 28 25
China GDP (% yoy) 7.2 49 52 49 47 46 48

Source: KIS, Bloomberg

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND GLOBAL DISCLAIMER AT THE END OF THIS REPORT.
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Market commentary & News

Market commentary

Positive performance

The market opened positively with green spreading broadly across various sectors; despite moments when the
index dipped below the reference level, proactive demand quickly emerged, helping the index recover swiftly.

At the close, the VNIndex rose by 0.64% to 1,330 pts. Furthermore, the VN30Index increased to 0.90% to close at
1,390 pts. Intraday trading volume and value reached 868 million shares/VND19,536bn, up 1%/ down 3%,
compared to the average of the last five sessions.

Foreign were net selling, with more than VND718bn, focusing on TPB, LPB, and NVL with net values of VND161bn,
VNDG67bn, and VNDS59bn, respectively. In contrast, they focused net buying on VPI, VRE, and VHM with net values
of VND75bn, VND44bn, and VND32bn, respectively.

Banking recorded strong gains, notably SHB (+5.53%), TCB (+2.38%), ACB (+0.96%), VCB (+0.76%), VPB
(+0.51%), MBB (+0.41%), and CTG (+0.36%).

Real Estate stocks also showed solid performance, led by VIC (+6.98%), VHM (+6.32%), VPI (+4.75%), VRE
(+3.79%), SSH (+1.48%), and KDH (+0.62%).

Brokerage stocks closed positively, with notable increases from BSI (+3.76%), FTS (+2.39%), SSI (+2.07%), HCM
(+1.73%), VND (+1.63%), MBS (+1.62%), VCI (+0.90%), and VIX (+0.82%).

Additionally, cash also flowed into large-cap stocks, like MSN (+0.88%), FPT (+0.78%), and VNM (+0.16%).

The market recorded a positive session with a clear recovery accompanied by improved liquidity, suggesting that
cash flow is gradually returning. Notably, the index still closed above most major moving averages, implying the
medium-term uptrend remains intact. However, in the short term, the market is encountering profit-taking pressure.
Hence, investors should closely observe upcoming market developments to determine suitable strategies for their
portfolios.

Macro & Strategy

Covered warrant

Capital flows support the market

In 12W25, liquidity in the CWs market continued to post a slight decline. Specifically, the trading volume and value
of the CWs market recorded 254.6 million CWs/VND215.0bn, down 12.0%/ 24.2%, WoW, respectively.

With trading value by an underlying asset, the CWs that VPB and MBB as the underlying asset attracted the most
trading interest, recording 27% of total trading volume. Following them were warrants based on stocks such as
HPG, ACB, FPT, MSN, VHM, and STB.

For CWs with a maturity period of over one month, an increase was observed in CVHM2501 (+7.7%), CVIC2501
(+6.0%), and CSTB2402 (+2.7%). On the other hand, declines were recorded in CVPB2503 (-7.7%), and
CACB2504 (-2.9%).

Over the past week, the CWs market withessed its second consecutive week of decline, though the drop in volatility
was minimal and liquidity remained high. Meanwhile, the number of warrants posting price gains decreased
significantly. This suggests that capital flows still support the market, but investor caution is on the rise. Therefore,
investors are advised to closely monitor market developments to make appropriate assessments for their portfolios.
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Marker Trader

Proprietary trading turns net buyer again

» Domestic trading activity

Last week, market liquidity slightly decreased by 11% to approximately VND200tn, marking the first weekly decline
after seven consecutive weeks of increasing liquidity. Domestic investors reduced trading activity, with domestic
individuals decreasing by 13.9% and domestic institutions declining by 13.4%. Conversely, foreign institutional
investors increased trading activity by 9.2%.

Domestic investors remained net buyers, with individual investors net-buying VND3.3tn and domestic institutions
net-buying VND677bn. On the other hand, selling pressure primarily came from foreign institutional investors, who
net-sold approximately VND3.9tn.

» Proprietary trading activity

After three consecutive weeks of net selling, proprietary traders reversed to net buying with a value of VND1.3tn.
They mainly focused on buying VPB (+VND212bn), EIB (+VND191bn), MBB (+VND117bn), SSI (+VND114bn), and
FPT (+VND109bn). Meanwhile, selling pressure was predominantly seen in KDH (-VND107bn), with no other stocks
experiencing significant selling pressure exceeding VND50bn.

» Foreign trading activity

Foreign investors extended their net-selling streak to the seventh consecutive week, totaling VND3.9tn last week,
reflecting significantly increased selling pressure. Year-to-date, foreign investors net-sold in 10 out of 11 weeks,
accumulating total net selling of about VND22.5tn.

Foreign investors net-sold 13 stocks exceeding VND100bn each, notably FPT (-VND1,936bn), TPB (-VND262bn),
SSI (-VND245bn), and MWG (-VND203bn). Conversely, foreign investors net-bought six stocks with values
exceeding VND100bn each, notably VCI (+VND377bn), VCB (+VND150bn), NAB (+VND133bn), SHB
(+*VND117bn), VIC (+VND104bn), and SIP (+VND103bn).

» Event calendar

Ex-right date Exercise day Ticker Exchange Right Rate (VN\Igatl)un(;

25/03/2025 24/04/2025 NCS UPCOM Annual General Meeting

25/03/2025 VCF HOSE Record date for ballot

25/03/2025 22/04/2025 EPC UPCOM Annual General Meeting

25/03/2025 25/03/2025 SCL UPCOM Share Issue 20.00%
25/03/2025 25/04/2025 PTL HOSE Annual General Meeting

25/03/2025 24/04/2025 DNM HNX Annual General Meeting

25/03/2025 26/04/2025 LGL HOSE Annual General Meeting

25/03/2025 26/04/2025 KHS HNX Annual General Meeting

25/03/2025 CRE HOSE Annual General Meeting

25/03/2025 WSS HNX Annual General Meeting

25/03/2025 25/04/2025 HEV HNX Annual General Meeting

25/03/2025 19/04/2025 MKV HNX Annual General Meeting

25/03/2025 25/04/2025 CH5 UPCOM Annual General Meeting

25/03/2025 SBV HOSE Annual General Meeting

25/03/2025 24/04/2025 FOC UPCOM Annual General Meeting

25/03/2025 CRC HOSE Annual General Meeting

25/03/2025 24/04/2025 DSD UPCOM Annual General Meeting
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m  Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
e BUY: Expected total return will be 15% or more
¢ Hold: Expected total return will be between -5% and 15%
¢ Sell: Expected total return will be -5% or less
¢ KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

m  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months

¢ Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market
capitalization.

¢ Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.

¢ Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market
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