JB Securities Vietham

The Gateway to Investment in Vietnam

Tong quan thi trwd'ng chirng khoan 2025




JB Securities Vietham

The Gateway to Investment in Vietnam

| Muc luc 1. Dién bién chinh va cac sw kién tac dong t&i :
E Vnindex !
E 2. Dién bién ty suat lgi nhuan nhém nganh !
L e e E

JB Securities Vietham Company Limited, 23rd Floor, East Building, Lotte Center Hanoi, 54 Lieu Giai, Cong Vi Ward, Ba Dinh District, Hanoi



JB Securities Vietham

The Gateway to Investment in Vietnam

2,000

1,800

1,600

priceClose

1,400

1,200

1. SU’ KIEN CHINH CUA THI TRUONG CHU'NG KHOAN NAM 2025

VNINDEX - Weekly priceClose (last 52 weeks)
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VNINDEX - Monthly % Change
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bong Lwc Dong Tien Co Phiéu Dan Dat

Dong tien ndi manh mé hap thu luc ban rong ky luc 125 Nhom c6 phiéu Vingroup (VIC, VHM, VRE) la "dau tau",
nghin ty dong tlr khdi ngoai, véi nha dau tw to chire trong  déng gép 64% téng mirc tdng clia VN-Index. VIC téng
nwéc mua rong 51 nghin ty dong. gap 7 1an trong nam.

VNINDEX - Avg totalValue (last 52 weeks)
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1. LU'C CAU TRONG NU'G'C HAP THU KHOI LWONG BAN RONG KY LUC CUA NBT NN

VNINDEX - Weekly NET foreign (last 52 weeks)

AVG SELL / MONTH: 63B

AVG SELL f WEEK: 16B
TOTAL NET (52 weeks): -124B
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Loi nhuan cac doanh nghiép niém yét tdng 30—33%, vwot xa ky vong va cao hon dang ké so véi 8% clia nam 2024.

LNST 972025 (YoY) LNST 2025F (YoY) 9% ké hoach LNST 2025

TONG

O 16 va Phy tung
Truy&n thong
Vién thong

Ban lé

Dich vy Téi chinh

Bit dong san

Xay dymg va Vat ligu

Hoa chét

Tai nguyén Cd ban

Dau khi

Tién ich

Béo hiém

Hang ca nhan & Gia dung
" "CéngnghéThéngtin
Ngén hang

| Thvephsmvaoouses Ee @
Hang & Dich vy cong nghiép
Du lich va Gidi tri

| ||

Ngudn: FiinPro-X Platform. Ghi chu: DY liéu du'gc tinh cho 1114/1654 doanh nghiép va ngén hang (chiém 99% von héa toan thj truong)
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1.CAC CU SOC & BUO'C NGOAT LON CUA THI TRUONG (2025—2026)

1. Ca soc “Thién nga den” & Phuc hoi chiv V (T4-T7/2025)

Sw kién: My céng bd ap thué dbi irng 18n hang hoa Viét Nam (tdi da 46%) — dau T4/2025
» Tac dong:
VN-Index gidm manh trong théi gian ngan
Dinh gia P/E thij trwérng gidm tlr ~14,8x xudng ~12,3x chi trong 1 tuan
= Phuc hoi:
Tao day ngay 09/04/2025
H6i phuc nhanh khi M{ tam hoan ap thué 90 ngay va chét mirc thué chinh thirc 20% vao T7/2025

2. Van hanh Hé thong giao dich KRX (T5/2025)

« Sw kién: Hé thdng KRX chinh thirc van hanh tlr T5/2025

« Tac déng cot 16i:
Thay déi cau truc dong tién trén thj trudng
Ty trong giao dich ctia nha dau tw té chirc trong nwéc ting manh (=45% so voi ~9% trudc day)
Giup thi trwdng hap thu hiéu qua lwec ban réong I&n cia khoi ngoai

JB Securities Vietham Company Limited, 23rd Floor, East Building, Lotte Center Hanoi, 54 Lieu Giai, Cong Vi Ward, Ba Dinh District, Hanoi
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3. Bwéc ngoat nang hang thi trwwro'ng (T10/2025 — T9/2026)

Sw kién: FTSE Russell thdng bao nang hang Viét Nam I&n Thi trieé'ng M&i noi thir cap (T10/2025)
Ky vong:

Hiéu |E_J’C chinh thirc: 21/09/2026
Dw kién thu hat ~1 ty USD tr cac quy ETF thu dong
Thuc day tai dinh gia toan thi trieo’ng trong trung han

4. Cai cach thé ché & Vai tro nhom dan dat

« Nghi quyét 68-NQ/TW: Phat trién kinh té tw nhan, chuyén dbi tw duy ttr "bd tro" sang "déng lwc chu
dao" clia nén kinh té.

 Nghi quyét 79-NQ/TW: Phét trién kinh té Nha nw&c, khang dinh vai trd ch dao ciia DNNN trong cac
linh vwe then chot nhw nang lwong, tai chinh, an ninh.

- Bd tir Nghi quyét (57, 59, 66, 68): Tao khung phap ly dong bd vé khoa hoc cdng nghé, hdi nhap qubc
té, xay dwng phép luat va phat trién kinh té tw nhan.

JB Securities Vietham Company Limited, 23rd Floor, East Building, Lotte Center Hanoi, 54 Lieu Giai, Cong Vi Ward, Ba Dinh District, Hanoi
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2. BU'C TRANH CU'C KY PHAN MANH TRONG PHAN BO LO1 SUAT PAU TU
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VIC - Weekly priceClose (last 52 weeks)

NhAm Vin déng gép 64% cho
murc tang cua Vnindex.
Trong d6 VIC ting gap 7 lan

priceClose
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Rank Ticker Exchange Close.Price up_to_date PE Marketcap Totalwvalue MNetBuySell Catergories
1.00 WIC HOSE 153.00 T36.50 133.40 1,175.00 1,251.50 211.20 W30
2.0 VHM HOSE 120.00 210.00 19,60 492,90 2,282.80 -25.10 W30
J. 00 WVJC HOSE 130,50 105,00 G230 104,80 303.70 69,70 W30
4,00 SHE HOSE 16.30 107.60 G40 73,80 1,370.10 -a7.10 W30
500 VRE HOSE 31.45 9i.20 14,70 71.50 503.40 -93.60 W30
6.00 MWG HOSE &4.00 G1.20 21,10 123,420 45,00 -20.40 W30
700 5TB HOSE 5T.80 3T.20 B.O0 109,00 1,304.30 51.90 W30
B.00 MEE HOSE 2T.25 34.40 9,00 219,50 241.40 48,00 W30
9,00 VFPB HOSE 28.00 33.30 11,10 230,10 1,008.50 -2.60 W30

10,00 HDB HOSE 28.55 31.00 9.60 147.90 919.10 -80.60 W30

JB Securities Vietham Company Limited, 23rd Floor, East Building, Lotte Center Hanoi, 54 Lieu Giai, Cong Vi Ward, Ba Dinh District, Hanoi
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Rank Ticker Exchange Close.Price up_to_date PE Marketcap Totalwalue MNetBuySell Industry

1.00 SHBE HOSE 15.50 107.60 6.40 T3.80 1,370.10 -97.10 MH
2.00 1B HOSE 5780 a7.20 8.50 109.00 1,304.30 51.80 MH
.00 MEB HOSE 27,25 54,40 9.00 218,50 341.40 £3.00 MH
4.00 VFB HOSE 28,00 33,30  1L10 230,10 1,00a.80 -2.60 MH
5.00 HDBE HOSE 258,55 31,00 9.60 147.20 919.10 -80.60 MH
6.00 TCE HOSE 35.60 45,30 1140 252,30 974.50 0.30 MH
.00 CT: HOSE 40,00 37.80 .30 310,70 1,136.50 -53.10 MH
&.00 LPE HOSE 41.50 33.80 100 124,00 75,20 -25.70 MH
2.00 QCB HOSE 12.15 19.40 8.30 32.40 32430 6.30 MH
10,00 MAB HOSE 14.85 12,10 6.40 25.50 21.80 0.a60 MH

JB Securities Vietham Company Limited, 23rd Floor, East Building, Lotte Center Hanoi, 54 Lieu Giai, Cong Vi Ward, Ba Dinh District, Hanoi
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2025's Return by market capitalization group
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Return by sectors
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MU'C DO CHENH LECH LON GIUA 2 CHi SO CHINH

Annual Holding Period Return by Ticker
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Trién vong va rui ro nam 2026
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Muc luc 1. Hiéu qua kinh doanh - rii ro va ky vong

2. Rui ro twr cac khoan cho vay ky quy

3. Nhdm nganh va co phiéu can tip trung

JB Securities Vietham Company Limited, 23rd Floor, East Building, Lotte Center Hanoi, 54 Lieu Giai, Cong Vi Ward, Ba Dinh District, Hanoi
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X..Ticker 17

T1

T2 1.9%
T3 1.6%
T4 -0.6%
TS 2.8%
T6 5.2%
T7 0.9%
T8 -0.1%
T9 2.8%
T10 4.1%
T11 13.5%
T12 3.6%
Yearly 41.2%

CHU KY 3 NAM LIEU CO TIEP TUC SAY RA?
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Global Financial Vietnam grapples Trade COVD-19 Fed Unpreedented [ 1,900
Crisis with real estate bubble, War 1.0 Pandemic 525bps loose policy
-+ > bad debts, inflation, injust 4 ——— 1,800
and soaring interest rates 18 months | 1700
% . - > & > ¢ > ’

P/E above 40x

P/E > 20x P/E=11x 1,600

\ | 1,500
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l “ 1 : 1,300
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- >
1,100
Housing
Law 2013 1,000
Housing
Law 2014 . 800
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2006 2007 2009 2011 2012 2013 2015 2018 2019 2022 2026
Bull cycle (1) | Bear cycle (2) Bull cycle (3) | Bear cycle (3) Bill cycle (4) Bear cycle (4) Bull cycle (5) Bull cycle (6)
41 months 24 months 8 months 27 months 76 months 24 months 25 months 38 months
+794% -80% +165% +48% +258% -45% +131% +105%
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Bien lai gop theo quy cua HPG 2010-2025
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Figure 26 - Quarterly Gross profit margin
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HPG's Trailing Retun on equity from 2010 t02023
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HPG's P/E ratio 2010-2025

P 138 ..
— ° b
o-
N o
-
n 111
108 2 08
b o
10.2
«
9 i X ]
94 b
1 L © 92
3 ®
8 ¢ @ 89 @t e sb o
- 9. [ e < o 85 as
| 332 o4 =; A.‘o o, «
w 81 :
o o - 2 s 8 ¢® - 8
> A L. - R .
T4 ® @ 76
7in ] ] =]
° 68
® 68es 13 2
®e 61 o
61 o
© i _5¢ ® ch ) ®
57 @ 68 i ® ©
) 88 @
6} e L 4
45
®
Q ——
aa %3
° ®
[ I 1 |
2010 2015 2020 2025

Year

Figure 36 - P/E
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VNM's Netincome from 2010 to 2025
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VNM's Trailing net profit margin from 2010 to 2025
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Figure 28 - VNM profit margin
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BDS- HANG TON KHO CO BAN KHONG GIAM NHIEU DU MOI TRUONG LS THAP

Hang ton kho PDR theo quy 2010-2025
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ROA (%)
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PDR'’s Trailing Return on assets from 2010 to 2025
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PDR's Trailing Retun on equity from 2010 t02023
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Figure 31 - ROE
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CHI PHi DU’ PHONG RAT THAP KE TU' NAM 2022

Chi phi du phong rui ro Luy ke 2010-2025
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Chi phi du phong rui ro/Thu nhap hoat dong TTM 2010-2025
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.... AP LUC HUY PONG CAO

5.6. Ty 1é cho vay trén vén huy dong LDR

LDR 2010-2025
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Chi phi huy dong von 2010-2025
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ROE, P/B BANKING SECTOR (NH)
Bubble size = Market cap (Von_Hoa)
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ROE, P/B NGANH CHUNG KHOAN Ticker
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Vietnam Stock Market — A Closer Look on Market 2019-2023 (5)

Low. deposit interest rates [3-6%: 2020] } /{ A portion of people/busine:(e):nPlivrilisleg'sirg:te need to improve income
==
( )\
Al e ol Securities companies + bond issu\e/:;sryafos;ssed that the refinancing risk was
. J
( < N

(ii) Also issued bonds to short-term investors, and create an intermediary

(i) Issued bonds to investors with long-term view .
channel to buy and resell continuously.

. J
( ) ~N

Fed increased interest rate Deposit interest rates started to )

el Reduced demand for holding bonds
v ‘ /
\/Y / ‘l’
. . )
SBV increased interest rate - )

Breaking the ability to refinance,

d Declining confidence in bonds and pushing interest rates up
-
\ Y, J
Black swan events: SCB, VTP, THM 7
J/

4 )

The legal framework is not yet
Asset prices stopped increasing (mainly complete market

real estate) \_ y,

Fracture in the corporate bond
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Vietnam Stock Market — A Closer Look on Market 2019-2023 (6)

e N
Fracture in the corporate bond market
\ Y,
4 I
Worried about the global economy,
commodity prices are going down
G J
4 . . I
In April 2022, the chairman of THM was
arrested, real estate companies with
outstanding bond debt (VTP System,
etc.) began to have cash flow difficulties.

Liquidity of some related financial
institutions is limited

The LDR of the commercial banking
system, especially private joint stock
banks, has increased => liquidity is no

longer abundant

Pushing up
deposit interest
rates

>\_

S

\

The real estate market faced

/

Loan interest rates increased

Bihitale e Financial risks of the corporate sector

4 )

Monetary
policy:

expectations of
interest rate
increases

- /

In March 2022, the Fed raised interest
rates for the first time, from 0% to
[0.25%-0.5%], and is expected to
increase it six more times.

~

)

difficulties environment . e
increase .
Expectations
about exchange Government
rate bond yields
increased
[ Declinein the market for risky assets, including stocks } \
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Tuwong quan dw ng Margin va VCSH tai cac CTCK cudi quy 2/2025
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TANG

TRUONG GDP  _2
anll

&

~9-10%

Chinh sach tién té
jam bao cac yéu t6
A .
on dinh

TY GIA

Giam gia 3-5%

e _> @ RGITO dia CRINN T oo oo oo

Im

Lai suét huy LAI SUAT
ddng nhich tang
~100 bps trong
ca nam
LAM PHAT

Lam phat trung
binh ~4%

4_ __________________________

v

Gia hang hoa
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Vé&i da tang cua Vnindex trong nam 2025, chi s6 chung dang giao dich véi P/E
15.7x. P/E hién tai dang & mirc hap dan so v&i binh quan khu vwe (~17.0x) va
binh quan 5 nam (~14.4x), cho P/B cua Index

Dinh gia P/E 5 nam
21.00
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17.00 +1 stdv

15.00 oY avg
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9.00
R R A U U VAR A A L o, s N Lol L) S Lol B Ll R v
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MSH — Quarterly Indicators (Oldest — Latest)
Revenue/Profit in VND billion; Margins in %; PE & PB in x

Total Revenue (VND bn) Gross Profit (VND bn)

1.845 A 1.847
.5

1,800

300
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1,200 200 4
900 &

100
600

Profit After Tax (VND bn)

Pretax margin (%) PIE (x)

()]

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Source: ChiTieu_TaiChinh_TongHop xIsx (Financials)
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MSH — Quarterly Bar Charts (Oldest — Latest)

Values are shown on each bar; time axis by year

Sales growth (%)
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LHG — Quarterly Indicators (Oldest — Latest)
Revenue/Profit in VND billion; Margins in %; PE & PB in x

Total Revenue (VND bn) Gross Profit (VND bn)

PIB (x) NA

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Source: ChiTieu_TaiChinh_TongHop xlsx (Financials)
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LHG — Quarterly Bar Charts (Oldest — Latest)

Values are shown on each bar, time axis by year

Sales growth (%)
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3. TRIEN VONG MOT SO NGANH CAN LUU Y

Pong luc chinh

Trién vong 2026

BDS Khu cdng nghiép

FDI ndi lai dam phan, dau tu cong cai
thién ha tang — logistics

Phuc héi rd nét trong ndm 2026, doanh
nghiép cao su huwdng loi tir dén bu
chuyén déi dat

Nhay cdm va&i dong vén FDI va
ti€n d6 ha tang

Ngan hang

Tang trudng tin dung, x& Iy no xau
nhanh hon

NIM tao day ndm 2025 va phuc hoi dan
trong 2026

Phan héa giira cac ngan hang

nhanh

lap

Dién Nhu cau dién tang, khéi cong dy an San lvong dién dw phong +8,5% YoY,  [Dién gid, LNG, dién khi la trong
trong diém EPC hudng loi tdm
D3u khi Thdo g& phap ly, nhu cau LNG tang Gia Brent ky vong 55—65 USD/thung, dyw|Phu thudc gid dau va tién do dv
an L6 B— 0 Mon tao dong luc an
Tiéu dung Do thi hda, chinh sach thué chatché  |Ban 1é hién dai tang trwdng, MWG — Hudng loi tlr quy mod va téi wu
hon MSN ma& réng hiéu qua van hanh
Xay dung Dau tuw cdng, du an mai dugc day Cai thién dong tién, gidm ap luc trich  |Phu thudc gidi ngdn dau tw cong
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