« @ Shinhan Securities VIETNAM MARKET INSIGHTS
WEEKLY OVERVIEW Week 14, April, 11st, 2025

The market "dances" to pI"ESI dent tl’UI'Tlp'S decisions WEEKLY DATA CENTER Index Return % Index Multiples _—
) . Index name Close Price w ™ 3M YTD  Trend P/E P/B (USD bn)
nghllghB VN-Index 1,222 1.0 -8.3 -0.7 -35 M 13.0 1.5 190
+ On April 9, US. President Donald Trump announced a 90-day suspension of P e - [ —— :::2‘ e
retaliatory tariffs against over 75 trade partner countries that have not VN30 Index 1310 BT~y 0 14 135
retaliated against the U.S,, including 27 EU member countries, Vietnam, South S&P 500 Index 5,268 38 55 96 104 N 225 45 46393
Africa' and many others. STOXX Europe 600 Index 484 28 102 57 50 ~——""} 136 19 14,437
Hang Seng 20,915 -85  -121 | 97 43 s 1040 12 3,097
* On April 10, President Trump declared that he would not extend the 90-day Nikkei 225 33586 | <06 87 -143 158 NNy 172 18 4536
suspension of tariffs on goods imported from dozens of trade partners, even if SHCOMP Index 3238 31 [ 42 22 34 o138 13 687
these countries have not reached an agreement with Washington. STHIndex 3513 82 B2 76 73 o~~~ 0312 41
KOSPI Index 2,433 =il.3) -4.1 -3.3 14 W 120 0.8 1,360
+ US. imports into China will be subject to a 125% tariff starting on April 12, in Source: Bloomberg
retaliation for the 145% tariff Washington has imposed on Chinese goods.
VN Index and P/E ratio r 20.00
* Inflation in the U.S. for March was lower than expected. —
Assessment: The news of the 90-day suspension of tariffs has helped boost the | a0
domestic stock market, with two sessions seeing nearly a 12% increase, with many o T VNINDEX e
stocks hitting the ceiling. However, given the extreme volatility driven by
President Trump's statements and decisions, we believe the market will establish a L 16.00
new equilibrium zone in the medium term, waiting for further information over the 200
next 90 days to reassess prospects.
I 14.00
Technical View: The VN-Index closed the week at 1,222.46 (+11.79 points; +0.97%) 1300 1
with slightly reduced liquidity. The market saw the second session of hitting the
floor at the start of the week but recovered in the last two sessions. However, this 1100 12.00
is still considered a technical rebound after sharp declines in the previous sessions.
When calmly reassessing the information, we expect the market to build a new
accumulation base in the 1,060 — 1,160 zone in the medium term. " oo o e e
Investment Idea: Investors should avoid rushing to catch the bottom, as the index
could continue to fall. It is necessary to wait for the market to build a price base Source: Bloomberg, Shinhan Securities Vietnam
for at least 2-3 sessions. For stocks violating the cut-loss threshold for short-term
trading, investors should sell to protect their accounts. o e

Nam Hoang
& (84-28)5808 7603
>4 nam.h@shinhan.com

Please click or scan


https://bit.ly/44hKxjw
mailto:nam.h@shinhan.com

WEEKLY SNAPSHOT

Cap Size & Sectors
Return by Cap size %Liquidity Chg %Weight Multiples
(VND bn)
Large Cap 1.2 -7.7 0.3 -23 17.7 41.9 85.1 935 84.3 1.8 4,541,416
Mid Cap -0.8 -12.6 -6.9 -10.2 83 12.9 19.4 234 14.2 |:. -1.1 14.2 12 498,751
Small Cap 0.2 =748 =35 -5.6 16.8 320 433 46.7 1.6 I 0.0 124.1 0.7 64,039
%Liquidity Chg %Weight Multiples

Technology 43 -14.3 -19.5 -22.0 59.4 56.7 106.8 114.3 223 189,218
Health Care 4.2 -6.9 -7.5 -9.2 7.8 -3.2 -4.5 =7 0.2 I0.0 16.7 21 36,646
Real Estate 3.7 53 17.9 16.0 5.6 13.9 63.8 72.0 15.5 |:'—1.6 15.9 1.3 813,681
Banks 1.4 -7.6 1.2 -0.4 27.8 62.1 114.0 122.8 31.3 E 8.9 1.5 2,098,427
Travel & Leisure 1.2 -6.4 =il& =To! 1.9 228 21.8 234 0.4 i0.0 121 9.3 119,932
Food & Beverage 1.0 9.4 -6.8 -10.7 14.7 41.1 71.6 77.5 7.3 !—0.1 16.5 2.3 377,540
Retail 0.4 -17.0 -1 -15.4 1.6 54.4 74.9 79.5 35 E—0.1 227 29 110,036
Utilities -0.2 -9.4 =7t/ -9.7 31.0 41.8 107.2 17.6 1.5 ib.Z 18.0 1.7 263,732
Industrial Goods & Services -0.9 -10.9 1.9 -1.0 -11.2 17.8 23.7 27.6 4.0 [:'—1.2 134 1.7 171,703
Insurance -1.0 -16.0 -7.8 -11.4 15.3 51.9 25.8 25.8 0.2 E0.0 13.8 14 45,341
Construction & Materials =2 =127 -4.9 =57/ 13.9 210 19.4 23.1 4.4 E—O.l 16.9 13 120,428
Automobiles & Parts -1.2 -5.2 -0.9 -4.5 -20.8 25.4 41.0 46.0 0.4 E—O.Z 17.8 1.1 13,942
Basic Resources -1.3 -14.1 -7.2 -11.2 20.3 48.0 68.1 771 6.1 [bz 14.0 12 193,602
Financial Services =2 -11.6 35 =27 83 215 55.1 64.9 13.7 EE-I.O 17.7 1.4 192,079
Media =2.2 -25.8 1.9 -10.6 39.5 -10.0 -29.5 =392 0.1 !0.0 6.9 13 2,630
Personal & Household Goods -2.3 -20.6 -19.8 -23.2 28.0 51.5 80.1 81.8 1.2 ;0.1 10.6 14 48,660
Oil & Gas =243 -18.3 =79 -7.4 16.8 320 31.2 35.0 0.7 E0.0 299 13 104,994
Chemicals -4.2 -21.1 -11.0 -17.0 -5.1 1.8 215 252 3.0 |]_-0.7 16.7 1.7 189,306

Source: ICB level 2 - Fiinpro, Bloomberg
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WEEKLY SNAPSHOT

Capital Flow & Trading activity

AUM Fund flow (USD mn)
ETF Name . .
(USD mn) 1w ™M 3M YTD Forelgn Capltal Flow (USD mn)
Countries
Total 2,244 -14.6 -80.8 -157.3 -168.4 MTD QTD
Foreign 1,457 5.3 -58.0 -112.8 -122.4
VanEck Vectors Vietnam ETF 371 0.0 0.0 -24.4 -32.0 China* n.a -5,686 -42,550 9,649
Fubon FTSE Vietnam ETF 511 -2.3 -52.1 -81.1 -79.4 India '1,585 _2'421 _2'421 -15958
1
iShares MSCI Frontier and Select EM ETF 188 0.0 0.0 0.0 -1.4 . 337 337 337 2167
Xtrackers FTSE Vietnam Swap ETF 232 -3.0 -5.9 -7.4 -9.6 Indonesia !
KIM KINDEX Vietnam VN30 ETF 139 00 0.0 0.0 0.0 Japan* 12,308 12,308 12,308 -25,038
Premi i 0.0 0.0 0.0 I .
remia MSCI Vietnam ETF 4 0.0 Maylaysua 414 -510 -510 -2,752
KIM KINDEX Vietnam VN30 Future 2 0.0 0.0 0.0 0.0
Asian Growth CUBS ETF 10/ 00 0.0 0.0 0.0 S.Korea ~2,938 =6,160 -5,702 -11,469
Local 787 93 -22.8 -44.5 -46.1 Sri Lanka 5 4 4 -39
DCVFMVN Diamond ETF 548 0.0 0.0 0.0 0.0
Taiwan -492 -449 -449 -18,739
DCVFMVN30 ETF Fund 186 -8.4 -20.6 -44.1 -45.9
SSIAM VNFIN LEAD ETF 15 -02 -16 -2.0 -25 Thailand -31 -189 -189 -1,361
MAFN VN30 ETF 24 0.0 0.0 23 3.0 Vietnam -85 -371 -371 _1,376
SSIAM VNX50 ETF 4 0.0 0.0 0.0 0.0
VinaCapital VN100 ETF 4 00 00 00 00 China: Data lagged for 1 quarter, Japan: Data lagged for 1 week
SSIAM VN30 ETF 6 -0.7 -0.7 -0.7 -0.7 Source: B[oomberg

Source: Bloomberg, Shinhan Securities Vietnam

Note:

AUM: Assets under management
WTD: Week to Date

MTD: Month to Date

QTD: Quarter to Date

YTD: Year to Date
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Capital Flow & Trading activity

Top net buying & selling of proprietary trading (VND billion)

-701.15

506.63

4
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VRE

Source: FiinPro, Shinhan Securities Vietnam

603.24

35.72

Net trading value of the week of proprietary trading
and investors by sector (VND billion)

Proprietary
ICB Industry Level 2 trading
(VND bn)

Real Estate -269
Basic Resources -203
Media 0
Industrial Goods & Services -302
Health care -1
Chemicals -59
Financial Services 9
Travel & Leisure -24
Banks -1,218
Construction & Materials 3
Food and Beverage -174
Retail -515
Utilities -58
Personal & Household Goods -41
Technology -699
Automobiles & Parts -63
Insurance -1
Oil & Gas 0
Total -3,615

Source: Fiinpro, Shinhan Securities Vietnam
The put-through transaction value is not included

The data does not include Friday's session

Foreign

(VND bn)

-739
-104

60
10

-156
45
-1,448
200
-411
490
14
-191
-111

19
23
-2,295

Local Local
Individual Institutions
(VND bn) (VND bn)

673 66
337 -233
-1 0
204 -264
-8 -2
7 -7
154 3
-74 29
3,729 -2,282
-84 -116
585 -174
30 -520
92 -106
213 -22
738 -627
59 -62
-17 -2
-27 4
6,609 -4,314
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WEEKLY SNAPSHOT

Performances

HSX

Top 5 worst performers Top 5 best performers

Industry 52 Weeks Range Closing price % Return % Return Closing price (kVND) 52 weeks range Industry
1 AGM Food & Beverage 1.84-5.56 2.0 - Iao% 49.0 41.50-69.40 Food & Beverage SAB
2 VAF Chemicals 12.10 - 21.40 14.9 —- Iz.9% 254 21.25-27.50 Insurance PGl
3 SIP Real Estate 64.20 - 94.80 65.5 —- lz.e% 39.8 33.15-46.80 Construction & Materials DHA
) MSH Personal & Household Goods 40.70 - 62.80 44.9 —- '.8% 9.7 8.10-10.95 Chemicals VPS
5 DAT Food & Beverage 6.24-9.18 6.7 -11.4% 1.7% 39.8 39.70- 65.10 Real Estate vIC
* Statistics for tickers with market capitalization over VND 2,000 billion
HNX
Top 5 worst performers Top 5 best performers

No. Ticker Industry 52 Weeks Range Closing price % Return % Return Closing price (kVND) 52 weeks range Industry Ticker
1 PGN Chemicals 5.90 - 16.10 8.1 -331% 20.2% 10.7 2.90 - 11.40 Travel & Leisure PGT
2 QST Media 17.80-33.00 18.0 —2- 5.4% 26.4 14.50 - 27.40 Chemicals NFC
3 KDM Construction & Materials 12.70-20.19 14.8 —2. I7.5% 128.0 71.00 - 149.90 Food & Beverage SGC
4 CTP Food & Beverage 3.60-43.50 215 —21- I7.2% 37.5 24.50 - 41.30 Utilities GDW
5 TIG Real Estate 6.60 - 17.10 7.2 -200% i6.7% 7.0 5.40 - 15.50 Automobiles & Parts cMC

Upcom
Top 5 worst performers Top 5 best performers

No. Ticker Industry 52 Weeks Range Closing price LG ] % Return Closing price (kVND) 52 weeks range Industry Ticker
1 SSG Industrial Goods & Services 10.00 - 30.30 12.3 —- 5.4% 15.5 10.60-17.00 Personal & Household Goods BVN
2 BSD Food & Beverage 6.80 - 23.30 11.2 -35.3% 56.8% 5.2 3.80-8.00 Technology VIE
3 GND Construction & Materials 20.90-35.00 233 —29.. l5.6% 9.9 6.00-9.90 Industrial Goods & Services UcTt
4  DBM Health Care 23.30 - 38.00 25.4 -27.00 51.6% 20.0 7.50 - 21.10 Utilities QNW
5 LUT Construction & Materials 2.60-5.40 3.1 —24.. l7.1% 21.6 9.00 - 21.60 Financial Services TIN

Source: Bloomberg, Shinhan Securities

5 | WEEKLY RECAP @ Shinhan Securities



WEEKLY SNAPSHOT

The top market liquidity

Tickers

ACC
SGR
TLG
NCT
STK
LHG
AST
CTR
BIC
VTP

O 00 N O 1 A W N =

-
o

Top 10 stocks having significant liquidity change compared to previous week

Trading value

Company name Daliy Avg
(VND mn)
ACC Binh Duong Investment and Construction Construction & Materials 4,198.1
SAIGONRES Group Real Estate 9,490.2
Thien Long Group Personal & Household Goods 38,840.5
Noi Bai Cargo Terminal Services Industrial Goods & Services 2,172.6
Century Synthetic Fiber Personal & Household Goods 1,077
DNSE Securities Real Estate 6,760.0
Taseco Air Services Retail 2,890.9
Viettel Construction Construction & Materials 57,457.0
BIDV Insurance Insurance 4,038.7
Viettel Post Industrial Goods & Services 53,485.4

Source: Bloomberg, Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion
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%1W

421.2
420.0
240.2
154.1
143.4
128.4
120.8
110.0
93.8
93.0

Price (VND
thousand)

Performance

52W -Range

3.65-5.73 7.3
19.55-49.45 -10.3
42.50-71.80 -8.6
87.00-122.00 -4.2
18.75 - 36.60 -7.7
25.85-44.00 -16.5
46.00 - 68.00 6.5
73.90-162.00 -7.9
27.10 - 39.50 1.2
65.00-174.70 -10.4
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WEEKLY SNAPSHOT

Other Macro data
Currency Exchange Rate
Price %1W 1Y %3M %YTD Trend 10,00 (% Interbank interest rate
= Dollar index 99.35 -3.6 -39 -9.4 -8.4 T D 1w M —am
©  vnDp/UsD 25720 -03 0.9 13 09 ___ 8.00
* KRW/USD 1,431.05 21 -16 25 28 @ T
®  JPY/USD 14239 -3.1 -36 -9.6 94 6.00
®  fyr/USD 088 -38 -4.1 -10.1 91 T
“®  SGD/USD 132 22 -09 38 35 | T N~ 4.00
®  cny/usp 730, 03 10 -0.4 01 | N— 200
Commodities )
Price (USD.  %1W %1M %3M %YTD Trend
& wr 60.27 -2.8 -9.0 -21.3 160 T S e?"rﬁ)
B Gasoline 197.61 -3.8 -6.1 -48 13
@ Natural gas 353 -79 -20.7 -11.4 -28 Py Vietnam Government Bond Yield Curve (%)
& coal 96.25 =32 80 -152 232 T~ 400 L Year ago
¥ Gold 322819 63 10.7 21.2 230 850 1
@  silver 3148 64 4.4 6.3 89 - 3001 8 Month ago
®  Pplatinum 94721 26 35 -09 44 - 2501 6 Months ago
4> Ironore 99.89  -4.1 1.1 18 36 NN 2001
¥ China HRC 3,30300 24 -20 -14 48  —_ 122
Wheat 54800 36 13 33 06 N\~ oso |
v Corn 48575 55 6.4 3.2 5.9 o~ 000 ' ' ' ' ' ‘
1y 2Y 3y 5Y Y 10y 15Y 20Y 30Y
Source: Bloomberg, Shinhan Securities Vietnam Maturity 1Yr  2Yrs 3Yrs 5Yrs 7Yrs 10Yrs 15 Yrs 20 Yrs 30 Yrs
Interest Rate 2.08 2.1 217 2.37 2.73 3.04 3.20 3.18 2.86
Change (WoW) 0.00 0.00 0.40 0.30 1.80 2.00 -0.20 1.20 1.20
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Watchlist

Watchlist

Expected

No Stock Curr'ent Target Price Potential buying return (from Note
Price R
current price)

1 TCB | 266 285 7.14%

? Ve | el e *%% The group of stocks that tend to maintain good prices and show stronger momentum than the market average
during the recent sharp decline. It is expected that when the market recovers, this group will experience the best

3 VIB | 1865 192 295%  gains. At the same time, these are the sectors that are less directly and indirectly impacted by the 46% tax
imposed by President Trump. However, the market needs to accumulate for a few sessions to build a base, at

4 REE 075 0 5700  Which point opening new positions will be safer

5 STB | 37.85 37.9 013%
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Shinhan Securities Co., Ltd
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70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
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International Commerce Centre
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Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300
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Tel : (62-21) 5140-1133
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SHANGHAI

Shinhan Investment Corp.
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Shinhan Securities Vietnam Co,. Ltd,

18th Floor. The Mett Tower. 15 Tran Bach Dang. Thu Thiem Ward.
Thu Duc City. Ho Chi Minh City. Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232
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Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
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Hanoi, Vietnam.
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Compliance & Disclosure Notice

Compliance Notice

*

Analyst Certification: We/| 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.

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

Distribution

*

This analytical report and marketing materials for the Vietnamese market / securities are prepared and published by the Analysis Department of Shinhan Securities Vietnam, a
company licensed to invest by the Securities and Exchange Commission. State securities of Vietnam. The analyst, who prepares and publishes this analysis report and marketing
materials, is licensed and regulated by the State Securities Commission of Vietnam. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any
other person without the prior written consent of Shinhan Securities Vietnam.

This report is written for informational purposes only. This statement should not and should not be construed as an offer to buy or sell or as an incentive to buy or sell any
investment. In preparing this report, we did not take into account the investment objectives, financial situation or specific needs of our investors. Therefore, when making their
own investment decisions, investors should rely on their own personal judgment or the advice of their independent financial advisor and depending on their personal financial
situation, goals and objectives. investment objectives and other views appropriate to the circumstances. Shinhan Vietnam Securities Company does not guarantee that investors
will gain profits or share profits from investments. Shinhan Securities Vietnam, or its related parties, and its senior officers, directors and employees disclaim liability for any loss or
damage related to the use of all or part of the this report. Information and opinions are subject to change at any time without notice and may differ from or contradict the views
expressed in other business segments of Shinhan Securities Vietnam. The final investment decision must be based on the individual judgments of the client, and this analytical
report and marketing materials cannot be used as evidence for legal disputes relating to these decisions. Invest.

Copyright (© 2020 of Shinhan Vietnam Securities Company. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any other person without
the prior written consent of Shinhan Securities Vietnam.
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