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“The uptrend may be challenged”

Concems about geopolitical risks. US equities closed higher on Friday, with the S&P 500 and Nasdaq adding
1.6% each, while the Dow rose 601 points. The market briefly pulled back after a tense exchange between
President Donald Trump and Ukraine President Volodymyr Zelenskyy in the Oval Office, raising concerns over
escalating geopolitical risks. Additionally, Trump's tariff threats reignited retaliation wamings from China,
increasing uncertainty, especially in Big Tech. Economic data sent mixed signals: core PCE inflation eased to
3.7% as expected, but consumer spending unexpectedly dropped 0.2% in January.

Large-cap stocks experienced pressure during the last trading session of the week. The VNINDEX closed at
1,305.36 (-2.44 points, -0.19%) with higher liquidity compared to the 20-session average.The market saw 193
gaining stocks and 265 losing stocks.Blue-chip stocks experienced short-term profit-taking pressure. The
stocks contributing most to the market's gains were GVR, NVL, and EIB, while VCB, HPG, and LPB contributed
to the market's decline. Foreign investors were net sellers of 985 billion VND.

Trading Strategy: The market has broken through a key resistance level in the short term but lacks a necessary
correction.Investors may consider taking profits on %2 of their portfolio and holding the remainder to allow
profits to run; EMA 20 can be used as a reference for selling points. New buying opportunities will be suitable
when the market retests the old resistance area of 1,280—1,300 and shows signs of rebounding,

Buy Recommendation: POW
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Concerns about geopolitical risks

* US equities closed higher on Friday, with the S&P 500 and Nasdaq adding 1.6% each, while the Dow rose 601 points. The market briefly pulled back after a tense exchange between
President Donald Trump and Ukraine President Volodymyr Zelenskyy in the Oval Office, raising concerns over escalating geopolitical risks. Additionally, Trump's tariff threats reignited
retaliation warnings from China, increasing uncertainty, especially in Big Tech. Economic data sent mixed signals: core PCE inflation eased to 3.7% as expected, but consumer spending
unexpectedly dropped 0.2% in January. Investors will closely monitor the January labor report, as well as developments over trade tariffs, alongside ISM Manufacturing and Services PM|,
factory orders, foreign trade data, and speeches by Federal Reserve officials.

« European stocks trimmed sharper gains from the morning but still closed slightly lower on Friday, capping off a volatile week as markets continued to assess the impact that US tariffs on
the EU may have on the European economy. The Eurozone’s STOXX 50 lost 04% to close at 5,451, not too far from the record-high touched last week, while the STOXX 600 closed

marginally below the flatline at 557, slightly under Wednesday’s all-time high.

 The Nikkei 225 Index surged 0.9% to around 37,500, while the broader Topix Index gained 1.1% to 2,711 on Monday, recovering some of last week’s losses, supported by Wall Street’s
strong finish on Friday.

WTI crude oil futures lost 0.8% to settle at $69.76 per barrel on Friday, marking their first monthly decline since November due to geopolitical tensions and economic uncertainty.

Commodity

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,305 -0.19% 4.18% 3.74% Brent 74 0.98% -3.21% -12.00% Dollar Index 107 -0.33% -1.59% 3.27%
S&P 500 Index 5,955 1.59% -0.67% 15.91% WTI 70 0.96% -3.73% -11.93% USD/VND 25,555 0.01% -1.03% -3.44%
Dow Jones Inde 43,841 1.39% -1.31% 12.16% Gasoline 224 0.95% 5.94% -14.19% EUR/USD 1 0.44% 0.74% -4.01%
GP 100 8,810 0.61% 2.64% 14.67% Natural gas 4 -1.96% 12.14% 104.85% USD/IPY 151 -0.03% 2.69% -0.09%
Nikkei 225 37,533 1.02% -2.56% -5.96% Coal 99 -1.10% -14.29% -24.43% USD/CNY 7 0.11% -0.46% -1.23%
SHCOMP Index 3,321 -1.98% 2.16% 9.71% Gold 2,871 0.44% 1.96% 35.76% USD/GPB 1 -0.26% -1.27% 0.65%
STOXX 600 557 0.01% 4.18% 11.98% China HRC 3,417 -0.35% -1.04% -15.02% USD/KRW 1,460 -0.92% -0.41% -8.82%
KOSPI Index 2,533 -3.39% 2.06% -5.29% Steel rebar 3,266 0.15% 0.83% -14.26% USD/AUD 2 -0.32% -0.02% 4.51%
Hang Seng 22,941 -3.28% 13.47% 38.29% BDI index 1,229 6.04% 66.53% -44.21% USD/CAD 1 0.17% -0.06% -5.97%

Source Bloomberg. Shinhan Securities Vietnam
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The uptrend continues in the oil and gas sector

Market data

Trading volume Trading value

(mn stocks) (VND bn)

VNI NDEX 1,305.36 14.15 -2.44 -0.19 711 16,771
HNX INDEX 239.19 21.75 -0.20 -0.08 65 1,073
Sector Performance Money flow and sector rotation (VND bn)

Market Cap (bn VND) 2/28/2025 2/27/2025 20-session Average
Retail -0.43 -3.2 -3.3 1.2 25.8 3.3 125,877.5 Oil & Gas _ 77.55 369 208 213
Insurance -1.81 9.9 9.7 26.6 16.8 1.7 55,302.9 Retail - 45.11 519 358 526
Real Estate 0.41 5.4 3.2 -7.5 14.0 1.1 705,985.7 Technology . 32.29 720 544 753
Technology -0.70 -3.0 -7.4 44.8 26.6 5.6 225,291.4 Personal & Household Goods . 31.56 181 137 176
Oil & Gas 1.28 9.8 13.9 9.2 239 2.7 69,092.3 Chemicals . 19.66 937 783 721
Financial Services -0.28 10.4 7.0 -1.6 20.8 1.6 206,683.2 Real Estate ' 15.69 2,732 2,362 1,827
Utilities 0.33 2.3 0.8 -5.5 19.3 1.9 291,848.0 Travel & Leisure I 13.79 122 107 140
Travel & Leisure -0.66 -1.0 -34 30.2 13.4 10.1 124,469.9 Utilities ] 9.14 193 177 169
Industrial Goods & Services -0.36 4.7 4.2 6.1 13.9 1.6 151,414.8 Financial Services ] 6.97 2,873 2,685 2,068
Personal & Household Goods -0.42 -0.1 -2.7 3.8 14.6 1.8 60,430.8 Industrial Goods & Services ] 6.84 975 912 953
Chemicals 1.21 9.9 6.1 9.7 22.5 2.1 244,624.1 Construction & Materials -14 E 1,169 1,186 1,017
Banks -0.42 4.4 4.8 6.5 9.2 1.5 2,220,796.0 Banks -11.9 [ 3,113 3,535 3,278
Automobiles & Parts -0.51 5.8 3.8 -4.6 22.8 1.2 14,930.8 Food and Beverage -12.0 ‘ 1,154 1,312 969
Basic Resources -1.14 6.0 4.1 -2.5 17.4 1.4 228,297.9 Media -17.2 ‘ 31 37 40
Food & Beverage -0.48 2.4 -0.7 -3.2 20.7 2.5 429,591.1 Health Care -23.9 . 51 68 69
Media 113 34 13.7 76.1 20.7 1.7 3,388.9 Insurance -26.2 . 59 80 63
Construction & Materials -0.49 6.6 9.2 4.0 24.3 1.5 137,669.3 Automobiles & Parts -42.6 - 210 366 183
Health Care 0.17 0.5 -0.5 10.8 18.3 2.2 39,903.8 Basic Resources -52.1 R 1,261 2,635 1,027

Source Bloomberg. Shinhan Securities Vietnam
Shinhan Securities Vietnam Morningcall | 3
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Foreign investors continue strong net selling around the 1,300 level

The net trading value of proprietary trading and investors by
sector (VND billion)

Proprietary trading

Sub-sector (VND bn)

Real Estate 38
Basic Resources (17)
Media -

Industrial Goods & Service: 2
Health care M
Chemicals (7)
Financial Services (27)
Travel & Leisure (6)
Banks (54)
Construction & Materials 8)
Food and Beverage (24)
Retail (26)
Utilities 2

Personal & Household Goc 1

Technology (40)
Automobiles & Parts (36)
Insurance )
Oil & Gas 31

Total (177)

Foreign (VND bn)

Local Individual (VND Local Institutions (VND

bn)

55

65
©)

27

40
283
35
306
58
139
80

129

bn)

(104)
(33)

46
(208)

-115.8

Source Fiinpro, Shinhan Securities Vietnam
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Top net buying & selling of proprietary trading
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PV GAS Signs 25-Year LNG Supply Contract for PV Power's Nhon Trach 3 and 4 Power Plants

The Vietnam Gas Corporation (PV GAS) and PetroVietnam Power Corporation (PV Power) have signed a contract to supply LNG for the commercial
operation of the Nhon Trach 3 and Nhon Trach 4 Power Plants, marking a milestone as PV GAS becomes the first and only long-term LNG gas supplier in
Vietnam.The signing of the LNG supply contract for the commercial operation phase of the Nhon Trach 3 and Nhon Trach 4 Power Plants further affirms PV
GASS position as a pioneer and key playerin the gas and LNG sectorin Vietnam.

PDR: Phat Dat Reveals Upcoming Projects for 2025

Phat Dat Real Estate Development Corporation held an investor dialogue, where representatives highlighted the achievements of 2024 and shared
development plans for 2025. These plans include:Thuén An 1 & 2 (Binh Duong): LEEDs certified model urban area, completed infrastructure, opening for
sale in Q2/2025.Quy Nhon Iconic (Binh Binh): Synchronized infrastructure urban area, phase 2 opening for sale in March 2025.Q1 Tower (Quy Nhaon): High-
end condotel, opening for sale in April 2025.Luxury resort projects: Con Dao, Serenity Phudc Hai (Ba Ria — Ving Tau), and Nhu Nguyét (Ba Nang). 2024
marked a comprehensive transformation for Phat Pat, with the company completing its restructuring, optimizing its investment portfolio, and achieving
impressive business results. Net revenue reached 2,017 billion VND, and profit after tax was 522.8 billion VND.

Foreign Investors Continue Net Selling Trend, With Over 16,000 Billion VND in Vietnamese Stocks Sold Since Early 2025

The main reasons contributing to this net selling trend includeiinterest rate differentials between Vietnam and the US, causing capital to flow to safer
markets. Geopolitical instability and the risk of a global trade war, increasing cautious sentiment.Influencing factors from foreign policies, particularly those
of the United States.

Expectations for improvement include:Foreign investors' ownership ratio is already low, reducing future net selling pressure. Prospects for upgrading the
market to the FTSE Russell emerging market group, attracting capital inflows. The completion of tools and regulationsin the Vietnamese stock market.

Shinhan Securities Vietnam Morningcall | 5
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ATR14 922 200
formulate investment strategies. Decreased liquidity with small price spread are positive 2000
signals during correction sessions. If the support area is successfully maintained with o
w7 12.00
improved liquidity during a recovery with a wide range, investors may consider additional Ran
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disbursements to capitalize on the uptrend.
Scenarios:

- Strategy: The market has broken through a key resistance level in the short term but lacks a

: : : : : s itive: ' ' [ rice zone.
necessary correction.Investors may consider taking profits on %2 of their portfolio and FIOBTINE? 1 eI 6 G nVES 1O el NEETING WOMETES & ek e Zone

holding the remainder to allow profits to run; EMA 20 can be used as a reference for selling ~ *  Base* The market is expected to retest the 1,280-1,300 area

points.New buying opportunities will be suitable when the market retests the old resistance  » Negative: The market return to the 1,260 — 1,280 area and bounce up.

area of 1,280 —1,300 and shows signs of rebounding,
Shinhan Securities Vietnam Morningcall | 6
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03/03/2025 3:00 PM Unit: Thousand VND

Daily recommended stocks

. Buying/Selling . . . .
Recommendation zone Target Cut loss Upside Downside Current price Signals Note

POW Buy 12.1 129 11.8 7% -2% 12.25 Surged after a consolidation phase and successfully testing the 50 EMA

Short-term holding portfolio

Ticker Recommendation Buying price Target Cut loss Upside Downside Current price T+ Profit/Loss Date Note
KBC Hold 29.1 31.3 28.1 8% -3% 29.7 16 2.06% 21712025
ICT Hold 13.8 14.8 13.2 7% -4% 13.6 9 -1.45% 2/18/2025
BFC Hold 419 452 419 8% -1% 42.55 8 1.55% 2/19/2025
MBB Hold 22.8 239 419 5% -2% 23 6 0.88% 2/21/2025
NT2 Hold 21.2 22.8 419 8% -4% 20.7 3 -2.36% 2/26/2025

Note: All opinions and estimates regarding the company and its securities are accurate representations of the covering analyst's judgments as of this date and may differ from actual results. This report is intended to provide information to assist investment decisions only and
should not be used or considered an offer or the solicitation of an offer to sell or to buy any securities. Stock selection and final investment decisions should be made at the client's own discretion. Please see the “Compliance notice and Disclaimer" section at the end of this

report for more details.
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Unit: thousand dong

Watchlist

Current Potential buyi Expected
No Stock ur.ren Target Price otential buying return (from Note
Price area .
current price)
TCB has broken out of its 1-year resistance level with strong liquidity. The corrective pullback to retest the 25 price zone will create an opportunity for new
1 TCB 26.1 28.3 24.7 8.4%
purchases.
PLX has broken out of its 4-month consolidation zone with continuously increasing liquidity in recent sessions. A pullback to test the 39-40 range is expected to
2 PLX 43.55 46 39 5.6% , ,
create a new buying opportunity.
The stock has officially broken out of the accumulation range after the recent downtrend. Waiting for a pullback to the 16 level opens up a new buying
3 TCH 17.5 18 16.3 2.9% _
opportunity
The stock has officially broken out of the downtrend channel with increased liquidity. The securities sector is expected to benefit as the market breaks the
4 VCl 36.45 38.9 355 6.7%
peak.
5 TV2 359 40 335 11.4% Stocks have officially entered a bullish trend again. Positive expectations about TV2 receiving more contracts from the O Mon project are driving the stock.

Shinhan Securities Vietnam Morningcall | 8



Trading Portfolio

History of Recommendations

Shinhan

Securities

Unit: thousand dong

Stock Buying price Target Cut loss Upside Downside Closing Price T+ Realized Profit/Loss Recommedation Date Closing Date VNINDEX
MBS 27.2 30 25.8 10% -5% 31 9 14.0% 09/12/2024 09/25/2024 2.5%
MBB 23.8 259 234 9% -2% 259 14 8.8% 09/10/2024 09/30/2024 2.6%
NLG 40.9 44.6 39.6 9% -3% 40.2 16 -1.7% 09/12/2024 10/04/2024 1.1%
PHR 579 63.9 58.2 10% 1% 58.2 15 0.5% 09/16/2024 10/07/2024 2.5%
POW 13 15 12.5 15% -4% 12.6 1 -3.1% 10/01/2024 10/16/2024 -1.0%
MBS 29.9 34.5 29.3 15% -2% 29.3 4 -2.0% 10/10/2024 10/16/2024 -0.5%
KBC 27.7 32 26.8 16% -3% 26.8 17 -3.2% 09/27/2024 10/22/2024 -1.6%
MBB 255 27.7 24.75 9% -3% 24.75 1 -2.9% 10/10/2024 10/25/2024 -2.6%
HAH 42.5 47.5 40.4 12% -5% 47.5 16 11.8% 10/18/2024 11/11/2024 -2.7%
VHC 73.2 80.1 72.3 9% -1% 72.3 20 -1.2% 10/22/2024 11/19/2024 -5.1%
CTD 67.2 76 64.5 13% -4% 64.5 15 -4.0% 10/28/2024 11/18/2024 -3.0%
PTB 63.5 73 61.8 14% -4% 61.8 3 -2.7% 11/14/2024 11/19/2024 -2.2%
HPG 25.85 27.8 25.85 8% 0% 27.8 7.5% 11/22/2024 12/05/2024 3.1%
NTP 65.9 72.9 64.3 1% -2% 64.3 -2.4% 12/13/2024 12/19/2024 -0.6%
MWG 60.7 66.5 59.8 10% -1% 59.8 -1.5% 12/16/2024 12/19/2024 -0.7%
ACB 24.8 27.3 24.8 10% 0% 24.8 20 0.0% 11/22/2024 12/20/2024 2.2%
NHA 28.1 30.8 28.1 10% 0% 28.1 26 0.0% 11/27/2024 01/02/2025 2.2%
TCM 46.2 49.1 46.2 6% 0% 46.2 31 0.0% 11/22/2024 01/06/2025 1.4%
MWG 60.7 66.2 57.85 9% -5% 57.85 2 -4.7% 01/02/2025 01/06/2025 -1.8%
SzC 41.9 45.3 40.4 8% -4% 40.4 6 -3.6% 01/06/2025 01/14/2025 -2.0%
HDG 27.5 31 26.6 13% -3% 26.6 -3.3% 01/20/2025 01/22/2025 -0.5%
HAH 49.05 51.9 49 6% 0% 51.9 26 5.8% 12/27/2024 02/03/2025 -1.7%
HPG 26.2 28.2 25.4 8% -3% 254 17 -3.1% 01/16/2025 02/10/2025 1.7%
Average return 12 0.39% -0.30%

Shinhan Securities Vietnam
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March 2025

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
23 24 25 26 27 28 1
2 3 4 5 6 7 8
US ISM Manufacturing PMI FEB US ISM Services PMI FEB Vietnam Economic Data Release ~ US Non Farm Payrolls FEB; US Fed Chair Powell Speech

Unemployment Rate FEB

9 10 11 12 13 14 15
US JOLTs Job Openings JAN US Core Inflation Rate MOM FEB  US PPI MoM FEB
16 17 18 19 20 21 22
US Retail Sales MoM FEB US Building Permits Prel FEB BoJ Interest Rate Decision _VN30F1M Futures contract Japan Inflation Rate YoY FEB
maturity
_Fed Interest Rate Decision
_FOMC Economic Projections
23 24 25 26 27 28 29
US Durable Goods Orders MoM US GDP Growth Rate QoQ Final ~_ US Core PCE Price Index MoM
FEB; US Core PCE Price Index MoM Q4 FEB
FEB _Personal Income MoM FEB

Shinhan Securities Vietnam Morningcall | 10
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* Analyst Certification: We/l hereby certify the information and material presented in this report are accurate expressions of their views, and that we/l have not received internally or
externally wrongful pressure to express such views.

+ All opinions and estimates regarding the company and its securities are accurate representations of the covering analyst's judgments as of this date and may differ from actual results.

« This report is intended to provide information to assist investment decisions only and should not be used or considered an offer or the solicitation of an offer to sell or to buy any
securities. Stock selection and final investment decisions should be made at the client's own discretion.

« Thisreport is distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Disclaimers

 This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of Shinhan Securities Vietnam Ltd.., an organization
licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in preparing and issuing this research report and marketing materials is/are licensed and
regulated by the State Securities Commission of Vietnam in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or
altered in any way without the consent of Shinhan Securities Vietnam Ltd.

+ This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or solicitation of an offer to purchase or sell any
securities or other financial instruments or to participate in any trading strategy. This research report and marketing materials do not provide individually tailored investment advice. This
research report and marketing materials do not take into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular
securities, financial instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing materials may not
be suitable for all investors. The recipient of this research report and marketing materials must make their own independent decisions regarding any securities or financial instruments
mentioned herein and investors should seek the advice of a financial adviser. Shinhan Securities Vietnam Ltd. does not undertake that investors will obtain any profits, nor will it share
with investors any investment profits. Shinhan Securities Vietnam Ltd.., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its contents or otherwise arising in
connection therewith. Information and opinions contained herein are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or
Shinhan Securities Vietnam Ltd. The final investment decision is based on the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal

dispute related to investment decisions.
k. Copyright (© 2020 Shinhan Securities Vietnam Ltd. All rights reserved. No part of this report may be reproduced or distributed in any manner without permission of Shinhan SecuW
Vietnam Ltd.
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