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appropriate monetary policy, June 2025 t

== 29.00 % -3.00 #* Argentina | Lelig Policy Rate 30 Jan 2025
Percent Status OI I reserve Cu rrency /== ] 3.85% -0.25 % Australia | Cash Rate 20 May 2025
Make Full Screen [ = 14.75 % + 0.50 4 Brazil | Selic Rate 07 May 2025
= o i - =1 2.75% -0.25 4 Canada | Target ON Rate 12 Mar 2025
Median! Centra Tendency? \ Range Dollar Short Position Stays Close to Highest Since 2023 ‘ i
= - B 5.00 %% -0.25 # chile | Monetary Policy Rate 17 Dec 2024
Longer Longer 1 : . .
il e | s (e s || e | Pl | Aggregate net positions on 10 currency pairs and Dollar Index ==} 3.10% -0.25  China | Loan Prime Rate, LPR 21 Oct 2024
. "  s— 9.25 % -0.25 # Colombia | Key Policy Rate 30 Apr 2025
Change in real / Total M Leveraged funds ' Asset managers = D% 035 5 CostaRica | Poticy Rot 1> Ot 2024
GDP 14 16 18 18| 12-15 15-18 17-20| 17-20| 11-21 06-25 06-25 . - - o e ica | Policy Rate
Macci $40 billion = 3.50% -0.25 * Czech Republic | Repo Rate 07 May 2025
projection 17 18 18 18| 15-19  16-19| 16-20| 17-20| 10-24| 06-25| 06-25 1.75% -0.25 % Denmark | Lending Rate 05 Jun 2025
Unemployment = 2.00 % -0.25 # Eurozone | Deposit Facility Rate 05 Jun 2025
rate 45 45 44 42| 44-45 4346 42-46 40-43 43-46| 4347 40-47 = 6.50% -0.25 % Hungary | Base Rate 24 Sep 2024
March 0 == 7.50 % -0.25 + Iceland | 7-d Deposit Rate 21 mMay 2025
projection 44 43 43 42| 43-44| 42-45| 41-44| 39-43| 41-46| 4147 3947 ‘uy"'vlm""“ === = 6.00% -0.25 # India | Policy Repo Rate 09 Apr 2025
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Federal unds 2016 47 8 19 '20 21 22 '23 2024 = 5.00% -0.25 + SaudiArabia | Repo Rata 18 Dac 2022
rate 39 36 34 30| 3944 31-39 29-36| 26-36| 36-44 26-41 26-39 2.50% -0.25 + South Korea | Base Rate 25 mMay 2025
»: . ry r & B= 7.25 % -0.25 # 5 ith Afri R b Rate 29 M 2025
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projection 39 34 31 30 3944 31-39 29-36| 26-36 3644 2941 26-39 Note: Data as of May 27 2.25% -0.25 # Sweden | Repo Rate 35 Jan 2025
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y . FTSE Frontier FTSE EM

Mﬁﬂ#fﬁ%ﬂé&;&)ﬁ--fﬁ%iﬁ Countries St countries ERP
Bahrain 11.67% Brazil 7.67%
Bangladesh 11.67% Chile 5.46%
Croatia 5.93% China 5.27%
_ _ _ _ Estonia 5.27% Colombia 6.87%
Vietnam equity risk premium Macedonia 9.13% Czech Republic 5.13%
10008 Ivory Coast - Egypt 14.34%
14,0008 Jordan 9.13% Hungary 6.87%
Kazakhstan 6.46% Iceland 5.27%
12.00% Kenya 14.34% India 7.26%
Lithuania 5.46% Indonesia 6.87%
10.00% Morocco 7.67% Kuwait 5.27%
6 00% Palestinian - Malaysia 5.93%
R Oman 7.67% Mexico 6.87%
6.00% Pakistan 16.35% Philippines 6.87%
400 Peru 6.46% Qatar 4.99%
o Slovenia 5.93% Romania 7.26%
2.00% Pakistan 16.35% Saudi Arabia 5.13%
0.00% Tunisia 16.35% South Africa 8.35%
SSSSdSdSSSodddddddddddogddogg Thailand 6.46%
Unltgd Arab 4.99%

Emirates
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SCRF2025F LN B IR IR B IE AR AR TR, BARIAE: (1) IPUE BRI B0 H FEERET, DL BUR TR M ARAT XS A 2 A S5 IR KA T AR i
(2) IntRFERAE ST FORKIR T H R FERIEZN /5 (3D ARHEAILIBAME BRI K AYER,  DLSEILGDPHE K8% M H .

BEAL, AR — BUR TR] B AL RCRE JE ZR B AN NUR R BT Bt = w5, AR AR R X
B E120254, 1A I H 6547 24 B (47 oA 105004 (I HEHIK00%) , Bk ETFRIUH 1 F — Wi
B SRR TR A 1. SIS0 ARG (T GO R TUHA 1110048 (A EL1H K 100%

TRTT20255F 10 P 23 B A BERGA $I30100%, 20K H mimdl 2> 4. AU Vinhomes iR &5 X AR 3 B35 4 £t S 5 ef o 408

SHTHE A B AL B 30%. TV B AR R R S AL, HA R AL B A R S . RIS, BT 20244F T e——
, AKH® NH o
HIFEAE AT, TTE20254F 0] A K AL fr B E AR B AN R A 217800 ([FJEE N F#8.2%) , EEAZ T-Vinhomesjit . X . , N X
AT ’ B O 3 BT H et Kok, BTG G ROR AR TR AE AR R R A X, JCHGR S AT, BARCB XANARIE A 17
v X o . o N N 5 o S
X5 i e DX R A S A PRI A — B, X et DORRAG AR = F 187
Highlight jects in Ha Noi istri i
ighlight projects in Ha Noi Urban Area District City Developer (milim2) (Units)
Apartment Projects Highlight projects in HCMC District City Developer milim2) (Units)
Masteri Grand Avenue VH Global Gate  Bong Anh, HN Masterise Homes 100-120 1640 units )
Apartment Projects
The Matrix One (Phase 2) Nam Tt Liém, HN MIK Group 120-140 2 towers with 44 floors - —
. . Lotte Eco Smart City Tha B, TP HCM Lotte Group >250 1200 apartments
Vinhomes Wonder Park VH Wonder Park Ban Phwong, HN Vinhomes tr 100 )
Vinhomes Grand Park Tha Birc. TP HCM Vinh 7 7
SkyVillas Noble Crystal Long Bién, HN Sunshine Group 150-180 403 SkyVillas apartments | (N&m trong khu dé thi) uBuce, Inhomes 0-90 33 apartments
The Metropolitan VH Ocean Park 1 Gia L4m, HN Mitsubishi & Vinhomes 55 - 65 1000 units The Global City Tha Bre, TP HCM Masterise Homes 9400 apartments
Masteri Lakeside VH Ocean Park 1 Gia Lam, HN Masterise Homes T 80 3 towers, 2350 units East Valley Thu Bie, TP HCM Refico 95-135 3200 apartments
Masteri Waterfront VH Ocean Park 1 Gia Lam, HN Masterise Homes 60 - 75 Eaton Park GD2 Tha Btre, TP HCM Gamuda Land tr 150 400 apartments
;?gen;:t(l);;mental Imperia VH Global Gate  Bbéng Anh, HN MIK GROUP 80-110 2 towers, 1706 units Mizuki Park Binh Chanh, TP HCM Nam Long 55 450 apartments
Lumiere SpringBay VH Ocean Park 2 Vé&n Giang, Hung Yén Masterise Homes 70-80 1,600 units Elysian Quén 9, TP HCM Gamuda Land 65-70 700 apartments
The Fibonan Ecopark Vin Giang, Hung Yén gggfltﬁlyé:"xiﬁfu tw 656 units Gem Riverside (DXH Riverside) Tha Birc, TP HCM D4t Xanh - DXG tr 90 3175 apartments
- The Emerald 68 Binh Duwong Lé Phong 700 apartments
Low-base Projects
Vinhomes Wonder Park  VH Wonder Park  Ban Phwong, HN Vinhomes 2356 apartments Low-base Projects
Nobel Place Long Bién Long Bién, HN Sunshine Group High-end 172 apartments The Global City Tha Bée, TP HCM Masterise Homes >330 ggg \s/irlllc;ps)-houses,
Nobel Capital Tay Hb, B4c Ti Liém, HN Sunshine Grou tr 500 100 apartments i _ ién - )
P y P 3500 :ho houses. and The Foresta (Emeria & Clarita) Tha Bére, TP HCM zh;gg %T_r;nEDH 220-250 200 units
Vinhomes Ocean Park 3~ VH Ocean Park 3 Van Giang, Hwng Yén Vinhomes tir 100 ) p- S: ) . ) PP N )
villas Solina Binh Chanh, TP HCM Khang Dién - KDH ~180 200 units
Vinhomes Vi Yén VH Royal Island Vi Yén, Hai Phong Vinhomes tr 120 :ziggovi?li(s)o shop-houses, LA Home Long An Long An Prodezi Long An Mid-tier 3750 units
Vinhomes Ha Long Bay Quang Ninh Vinhomes High-end - Izumi City - GD sau Dbng Nai Nam Long - NLG 75 million 180 units

Source: MoC, CBRE, Project websites, GTJAS
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Total, VND bn mQ1.23 Q2.23
600000 - mQ2.24 mQ3.24
500,000
400,000
300,000
200,000
100,000

0
Total Net income Total sales
Inventories 1Q1.23 mQ223 mQ3.23 mQ4.23
VND bn Q224 mQ3.24 wmQ4.24 Q1.25

160,000 r
140,000
120,000
100,000
80,000
60,000
40,000
20,000
0

VHM NVL DXG CEO TCH KDH

mQ3.23
1Q4.24

=Q4.23 mQ1.24

Q1.25

Total inventories

Ql1.24 Sales, VND

bn
35,000
30,000
25,000
20,000
15,000
10,000

5,000

0

NLG VHM

NVL

% :%;12% , 2023%FSE 2023658 2023fF38 2023£F55 202485 20244F5 2024F5E  20244F 20256
Hemp —oE —FE ZFE NSE —FE —FE =IFE == —FE
VHM 1.40 1.96 2.77 1.38 0.93 0.71 0.51 0.63 0.66
NVL 0.08 0.07 0.04 0.02 0.02 (0.07)  (0.05) (0.02) -
DXG 0.10 0.03 0.07 0.26 0.37 0.39 0.37 0.33 0.26
CEO 0.76 1.42 1.47 0.52 1.13 1.10 1.54 1.32 1.66
TCH 3.92 4.70 3.15 0.57 17.33 40.03 58.68  (18,250.31) 1,434.80
KDH 1.25 2.90 2.30 0.84 0.77 0.63 0.75 1.20 1.27
NLG 0.40 0.53 0.28 0.24 0.23 0.06 0.08 0.54 0.60
mQ1.23 mQ2.23 mQ3.23 mQ4.23 mQl.24 Net income, mQ1.23 mQ2.23 mQ3.23 mQ4.23 mQl.24
#Q2.24 wQ324 wQ4.24 Q1.25 VND bn #Q2.24 mQ324 wQ4.24 Q1.25
20,000 r
15,000 r
10,000
5,000
0 = 0
DXG CEO TCH KDH NLG
(5,000)

(10,000) -

DXG CEO TCH KDH NLG
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m Construction steel EHRC Galvanized steel
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Vietnam and Taiwan are most exposed to metals tariffs
US imports; % of nominal source market GDP in US$; 2024

M Iron and steel M Articles of iron or steel M Aluminium and articles thereof M Copper and articles thereof

0.0 0.1 0.1 0.2 0.2 0.3 0.3 0.4 0.4 0.5 0.5 0.6 0.6
Vietnam 0.2 0.3 0.1 (0X0)
Taiwan 01 04 00 00
Thailand 0.2 01
South Korea oAl
Malaysia 01
Brunei 0.2
Cambodia 01
India 041
Bhutan 01
China 01
Japan 0.0 (00
Sri Lanka 01

Australia

Australia is also indirectly exposed owing
¢ to its exports of bauxite

Source: US Census Bureau. Note: Based on two-digit HS codes 72,73, 76 & 74.

Copyright © The Economist Intelligence Unit 2025. All rights reserved.
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e A

VNM
QNS
IDP
MSN
KBC
NAF
SAB
DBC

BAF

VSN
SBT
SLS
LSS

MWG
FRT
PN]

1Q20

14,206
1,431
791
18,004
556
291
4,939
2,467

1,468
2,981
287
509
29,674
4,141
5,047

1Q21

13,241
1,648
1,262

20,321
2,002

304
5,893
2,572

2,485

1,210
3,189
296
519
31,156
4,692
7,235

B (HZERERE)

1Q22 1Q23
13,940 13,954
1,830 2,139
1,410 1,579
18,219 18,715
692 2,223
314 407
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2,921 2,402
1,539 817
951 899
3,534 5721
S22 411
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7,813 7,787
10,229 9,890
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2,542
1,646

18,942
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312
7,243
3,343

1,292
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12,703

1Q25

12,965
2,287
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18,946
3,117
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5,900
3,750
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595
36,333
11,700
9,760

1Q20

2,777
117
36
-216
94
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717
349

46
96
26

1,132
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1Q21

2,597
161
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715

12
986
365

93

38
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47

1,339
31
513

#AE (HZm)ED

1Q22

2,283
176
236

1,895
523

8

1,236

9

88

36
207

1Q23

1,906
317
218
439

1,056

13

1,004

-321

4

35
153
109

1Q24

2,207
532
223
479
-77

14

1,024

73

119

)
188
102

35
903

61
738

1Q25

1,587
3972
107
983
849

13
800
508
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89
25
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678
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ACB X  ACBIEFHA Al Frasn e s,

BID X X

CTG X X X

HDB X X

LPB X

MSB X 2025%F, MSBAATHRIPF I8 H 88 sl USOEIE S5 28 =) AN 3L 48 3 O\ ) 81 R UE 25 A0, N TR E M R AL
30004500012k 5 J& 2 [7] .
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VPB X X X VPBank20254 I Zx K@t or NFF IR A F), EMEA NGB . & 2ME, VPBAKEEAS
A, NG % VPBankSIE S A F], 3R RS FIE SRR .
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Asia-Europe Carrier Alliances: 2015-2025
Drewnrny World Container Index (WCI1) - 19 Jun 25 (USS$S/40f1t)
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. FRE T 0 2 A
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m Law ]
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BRBR & ARG L'\ 1 F)IE
1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
DPM 1,711 1,974 5,885 3,289 3,366 4,189 106 179 2,126 262 268 211
DCM 1,393 1,932 4,283 2,830 2,885 3,572 92 152 1,518 230 350 412
@Kﬁ’éﬁﬂ{ DDV 422 646 867 750 784 1,163 (6) 36 137 0 26 122
BFC 900 1,799 2,630 1,364 1,969 2,589 5 68 86 (40) 74 111
CSV 329 295 483 392 351 482 48 37 112 71 50 56
LAS 538 785 1,096 1,253 1,492 1,648 4 24 31 33 52 72
GVR 2,752 4,855 4,905 4,142 4,590 5,682 337 1,216 1,316 756 650 1,356
DPR 102 202 204 180 187 203 27 52 47 62 62 76
@& PHR 221 280 366 327 323 311 211 88 299 234 78 103
DRI 53 125 134 126 118 205 9 16 21 15 21 56
TRC 52 101 120 106 146 226 20 23 5 3 15 70
DRC 831 998 1,354 1,152 1,003 1,222 37 64 66 25 49 9
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iﬂ*}]i/\lﬁl 2025¢% él“

44000 27% 38% 1.49% 20.40% 12.08 8.11 1.52
MBB %E 28490 2% 45% 2.29% 22.60% 8.35 6.32 1.32
VCB AT 71325 -38% 1% 1.69% 17.57% 9.29 13.93 231
TCB AT 32000 37% 7% 2.23% 14.73% 5.43 11.22 1.58 link
4T 28233 -15% 33% 2.09% 25.82% 10.65 5.47 13 link
LPB BT 2% 10% 2.09% 23.67% 9.9 9.54 2.07 link
AT 23500 -18% 6% 2.01% 20.44% 9.24 6.59 1.25
BT 43000 10% 10% 1.12% 17.93% 15.04 8.68 1.46
R b= 95% 171% 6.27% 16.80% 151 10.03 1.56 link
R b e 38000 -18% 54% 2.87% 5.31% 0.54 32.96 1.71
e 42600 2% 406% 2.37% 7.43% 0.98 20.31 1.46
| PDR___| = -14% -16% 0.66% 1.39% 1.08 98.56 1.45
73 Va 34300 -9% -28% 2.03% 4.59% 0.83 33.91 1.53
R e 0% 14285% 1.56% 3.43% 1.14 56.72 1.98 .
JE 19000 8% -94% 1.46% 3.50% 1.21 24.73 0.87 o
TLFE X 5 53000 _20% -48% 8.90% 31.16% 1.72 8.91 2.68
TV AR E#F=  Underperform  -14% 89% 4.45% 11.78% 1.48 17.83 2.02
BCM TIEKX EHF  Underperform -13% 191% 4.27% 12.53% 1.82 26.35 3.21
Tk B X 5 = 79200 -18% 58% 5.15% 29.72% 3.97 11.21 3.06
CTD i 88000 21% -54% 1.30% 3.73% 1.99 25.63 0.95
B 24000 19% -68% 2.03% 7.36% 157 23.56 1.7 link
2 13500 7% 48% 1.23% 5.24% 2.48 11.44 1.05
Wkt 32500 2% 18% 5.74% 11.05% 0.94 13.92 1.48 link
Ukt 18000 9% -28% 2.42% 4.17% 0.55 22,37 0.92 link
N 15000 7% 57% 2.71% 5.89% 0.89 11.94 0.8
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68000 7% 60% 6.33% 15.86% 1.45 21.83 3.28
“ g% 95000 -19% -9% 13.13% 18.57% 0.48 13.04 2.29
ZE 191000 7% 207% 3.01% 23.95% 6.13 52.61 11.3 link
“ ES -6% 11% 3.95% 11.33% 2.03 15.86 1.75
kS -29% -18% 3.24% 9.54% 1.95 15.08 2.19
m kS -5% 48% 4.06% 12.93% 2.12 16.43 2.16
ES -11% -10% 5.79% 13.65% 1.51 22.78 2.96
EZS 8% 56% 4.30% 9.37% 0.89 22.38 2.05
b bt 72000 34% 410% 11.91% 25.78% 0.74 9.81 2.32 link
BWE AR 52000 0% -4% 4.50% 11.77% 1.84 17.2 2.05
-!EE- EABEUR 55% 71% -3.47% -9.36% 1.16 -17.53 1.68 link
= 110000 -17% 27% 19.53% 23.08% 0.15 11.82 2.64 link
AR 130000 -23% 19% 11.81% 27.66% 0.95 20.86 5.41
A5 120000 -21% 7% 7.69% 29.26% 2.84 20.74 5.62
HfE 21100 -27% 33% 11.54% 13.92% 0.19 9.54 1.26 link
AMRAR 40000 -4% 4% 3.56% 8.16% 1.34 14.11 1.12
AHMRAR -14% -9% 2.97% 4.43% 0.43 16.18 0.7
ABRAR 80000 -1% 8% 12.13% 16.96% 0.28 14.86 2.51
AHRAR -1% -75% 2.55% 7.57% 1.71 24.3 1.81
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IR EARIG 325 FEWSE 2?;;?&%2)% ﬂ£+éi§)ﬁiﬁ$ 20244 [ A K 1R
e VEA UPCOM S 17% 7.08 30%
QNS UPCOM SRSl 10% 7.41 21%
HTL HOSE REDH 96% 13.28 231%
SMB HOSE H 43 ] LY 11% 6.71 28%
SED HNX tH AR 8% 4.22 30%
£H2 CLC HOSE e 12% 8.87 51%
SLS HNX i 15% 3.82 42%
TCW UPCOM Tria 9% 6.58 24%
NET HNX Ve Hn 8% 8.36 27%
3 TLG HOSE ! 5% 9.2 4T%
INN HNX 0,28 1 6% 9.26 28%
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GTJAIEH: (GBEE) - R EP

B30
Research Analyst
nhuvg@gtjas.com.vn
(024) 35.730.073- ext:702

RWF
Research Analyst
linhnd@gtjas.com.vn
(024) 35.730.073- ext: 705

RS
Research Analyst
linhtk@qtjas.com.vn
(024) 35.730.073- ext:707

Senior Research Analyst
binhnd@agtjas.com.vn
(024) 35.730.073- ext:704

Bt 5 B
Chief Economist
minhnk@agtjas.com.vn
(024) 35.730.073- ext: 706

AR
Deputy Director
nhungtth@gtjas.com.vn
(024) 35.730.073- ext: 703
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X E
Customer Service Specialist
and translator
trangth@gtjas.com.vn
(024) 35.730.073 — ext:118

PLiR=%
Customer Service Specialist
and translator
huongntl@gtjas.com.vn
(024) 35.730.073- ext:113

Ak

Translator

trangnt@gtjas.com.vn
(024) 35.730.073- ext:114
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(024) 35.730.073 KIE— % 5 BIS =#%
Lo SERnT SERr
e LN (024) 35.730.073 (028) 38.239.966
(024) 35.779.999 &2 (024) 35.730.088 £ E: (028) 38.239.696

Email: info@qtjas.com.vn
Website: www.gtjai.com.vn
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