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Trump's new criticism of the Fed Chair, including calls for interest rate cuts. The Dow fell 527 points, dragged by a
22.4% drop in UnitedHealth shares due to a weak outlook, while the Nasdaq 100 finished muted. Netflix rose 1.2%
ahead of its upcoming earnings report. Market sentiment was mixed as investors digested President Trump’s
comments on “big progress” in trade talks with Japan and his push for a deal with China. Jitters over tariffs and
Trump’s renewed criticism of Fed Powell, including calls for rate cuts, added to the uncertainty. A drop in weekly
jobless claims pointed to labor market resilience, though attention remained focused on trade negotiations and
monetarypolicy signals. For the week, the Dow and Nasdaq fell 2%, while the S&P 500 lost 1%.

The market has recovered. The VNINDEX closed at 1,217.25 (+6.95 points, +0.57%) with a slight decrease in liquidity
compared to the previous session. The number of gaining stocks outnumbered losing stocks with 261 gainers and
only 174 losers. Foreign investors net sold over 4,500 billion VND, however, the majority of the value was
concentrated in VIC shares through block transactions.

Trading Strategy: Investors should not rush to bottom-fish as the volume of shares bought during previous bottom-
fishing sessions may return and create strong selling pressure. It is necessary to wait for the market to build a stable
price base before enteringa buying position

White House: Chinese goods face tariffs of up to 245%
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• The Dow fell 527 points, dragged by a 22.4% drop in UnitedHealth shares due to a weak outlook, while the Nasdaq 100 finished muted. Netflix rose 1.2% ahead of its upcoming

earnings report. Market sentiment was mixed as investors digested President Trump’s comments on “big progress” in trade talks with Japan and his push for a deal with China. Jitters

over tariffs and Trump’s renewed criticism of Fed Powell, including calls for rate cuts, added to the uncertainty. A drop in weekly jobless claims pointed to labor market resilience,

though attention remained focused on trade negotiations and monetary policy signals. For the week, the Dow and Nasdaq fell 2%, while the S&P 500 lost 1%.

• Major European bourses traded lower on Thursday, with both the STOXX 50 and STOXX 600 down 0.4% as investors digest fresh corporate earnings, look ahead to the European

Central Bank’s upcoming policy decision and continue to follow the trade war.

• The Nikkei 225 Index rose 0.2% to above 34,400 while the broader Topix Index edged up 0.1% to 2,533 on Friday, extending gains from the previous session amid hopes that

ongoing trade talks between the US and Japan will lead to tariff concessions. On the economic front, fresh data showed that Japan’s headline inflation eased to a four-month low

of 3.6% in March, while core inflation accelerated as expected to 3.2%. Looking ahead, markets are focused on the Bank of Japan’s policy meeting next week. The central bank is

widely expected to keep interest rates steady at 0.5% and may revise its growth outlook downward in light of potential tariff impacts

• WTI crude oil futures rose more than 3% to settle at $64.4 per barrel on Thursday, marking the second consecutive session of gains, as new US sanctions on Iran’s oil exports had

stoked fears of tighter global supply

Source Bloomberg. Shinhan Securities Vietnam

Trump's new criticism of the Fed Chair, including calls for interest rate cuts

0 Close %1D %1M %1Y 0 Close %1D %1M %1Y 0 Close %1D %1M %1Y

VN-Index 1,217               0.57% -8.54% 2.03% Brent 68                    3.20% -4.38% -22.14% Dollar Index 99                    -0.06% -3.81% -6.44%

S&P 500 Index 5,283              0.13% -6.79% 6.35% WTI 65                    3.54% -4.29% -21.78% USD/VND 25,871             0.00% -1.31% -1.89%

Dow Jones Index 39,142             -1.33% -6.77% 3.04% Gasoline 210                  2.71% -3.78% -23.08% EUR/USD 1                      0.08% 3.92% 6.87%

GP 100 8,276              0.00% -4.29% 3.14% Natural gas 3                      -0.06% -19.24% 89.54% USD/JPY 142                  0.00% 4.80% 8.57%

Nikkei 225 34,531             0.45% -8.76% -9.32% Coal 95                    0.85% -3.75% -26.66% USD/CNY 7                      0.01% -1.00% -0.83%

SHCOMP Index 3,280              0.13% -4.36% 6.70% Gold 3,327               -0.49% 10.87% 40.91% USD/GPB 1                      -0.11% -2.09% -6.35%

STOXX 600 506                 -0.13% -7.87% 0.82% China HRC 3,283               -0.45% -3.58% -13.63% USD/KRW 1,422               -0.38% 2.07% -3.44%

KOSPI Index 2,472              0.04% -5.39% -6.19% Steel rebar 3,013               -0.50% -4.95% -16.51% USD/AUD 2                      0.07% -0.38% 0.56%

Hang Seng 21,395             1.61% -9.69% 29.58% BDI index 1,261               1.61% -23.94% -31.62% USD/CAD 1                      -0.04% 3.26% -0.57%

Market Commodity Currency



Sector Performance Money flow and sector rotation (VND bn)

Source Bloomberg. Shinhan Securities Vietnam

The tourism sector saw a strong increase

Close PE Change %1D
Trading volume 

(mn stocks)
Trading value 

(VND bn)

VNI NDEX 1,217.25 13.58 6.95 0.57 657 15,676
HNX INDEX 209.58 19.98 0.17 0.08 57 850

Market data

Sectors %1D %1M %YTD %1 YR. PER PBR Market Cap (bn VND) Sector 4/17/2025 4/16/2025 20-session Average

Retail -0.16 -8.9 -11.1 1.1 23.9 3.1 115,683.4 Personal & Household Goods 29.00          461                  358                  352                  

Insurance 1.82 -10.6 -9.6 14.7 14.1 1.4 46,224.8 Food and Beverage 18.67           1,658               1,397               1,949               

Real Estate 1.78 2.1 20.8 18.2 16.5 1.3 826,473.4 Utilities 11.04           691                  622                  968                  

Technology 1.40 -15.6 -27.8 14.5 20.6 4.3 175,185.7 Automobiles & Parts 5.62            196                  185                  157                  

Oil & Gas 2.14 -18.7 -14.0 -12.3 18.3 2.0 52,904.2 Financial Services 4.08            1,922               1,847               2,441               

Financial Services 1.01 -12.0 -2.3 3.7 17.9 1.4 188,530.8 Oil & Gas 3.29            39                    38                    27                    

Utilities 0.29 -9.3 -9.0 -10.4 17.4 1.7 263,346.2 Banks 1.75             1,076               1,057               1,434               

Travel & Leisure 4.87 0.1 -0.7 26.5 13.0 9.9 129,143.8 Chemicals -4.7 284                  298                  314                  

Industrial Goods & Services 1.67 -6.4 -4.0 3.5 12.6 1.5 140,013.0 Retail -5.3 919                  970                  1,073               

Personal & Household Goods 0.97 -19.1 -25.0 -18.5 10.9 1.4 46,383.0 Health Care -5.5 508                  538                  569                  

Chemicals 1.43 -23.1 -19.4 -11.6 16.7 1.6 186,557.2 Insurance -9.3 209                  231                  243                  

Banks -0.25 -8.9 -2.2 6.3 8.6 1.4 2,075,224.8 Basic Resources -9.9 357                  396                  567                  

Automobiles & Parts 1.59 -5.4 -5.8 -9.8 17.7 1.1 13,758.9 Travel & Leisure -17.1 993                  1,198                1,375               

Basic Resources -0.14 -8.2 -8.7 -3.7 15.2 1.2 202,441.0 Industrial Goods & Services -21.6 1,046               1,334               1,044               

Food & Beverage 0.04 -8.6 -10.8 -5.0 17.9 2.3 387,497.8 Technology -22.1 82                    106                  180                  

Media -0.78 -20.7 -10.1 57.5 17.1 1.3 2,644.7 Real Estate -23.6 2,055               2,688               2,582               

Construction & Materials 0.01 -9.4 -4.4 1.8 15.8 1.3 121,949.1 Media -32.0 73                    108                  89                    

Health Care -0.04 -6.9 -9.6 -0.2 16.9 2.0 36,605.0 Construction & Materials -33.7 2,951               4,452               3,517               

%1D



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

Top net buying & selling foreign investors 
(VND billion)

Foreign investors continued to sell strongly, mainly in VIC through negotiated transactions

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

Source Fiinpro, Shinhan Securities Vietnam

Sub-sector
Proprietary trading       

(VND bn)
Foreign (VND bn)

Local Individual (VND 

bn)

Local Institutions (VND 

bn)

Real Estate (33)                                      (4,463)                                 4,828                                  (365)                                    

Basic Resources 32                                       (130)                                    106                                     24                                       

Media -                                      (11)                                       11                                        (0)                                        

Industrial Goods & Services (34)                                      44                                       97                                       (141)                                     

Health care -                                      3                                         (5)                                        2                                         

Chemicals (9)                                        (50)                                      44                                       6                                         

Financial Services (24)                                      100                                     41                                        (141)                                     

Travel & Leisure (7)                                        44                                       (83)                                      39                                       

Banks (35)                                      (252)                                    390                                     (138)                                    

Construction & Materials (5)                                        32                                       (32)                                      (0)                                        

Food and Beverage 5                                         (108)                                    60                                       48                                       

Retail (2)                                        83                                       (92)                                      9                                         

Utilities 1                                          (8)                                        9                                         (1)                                         

Personal & Household Goods (20)                                      (27)                                      34                                       (7)                                        

Technology (79)                                      122                                     (50)                                      (72)                                      

Automobiles & Parts (4)                                        (39)                                      46                                       (7)                                        

Insurance 0                                         (0)                                        (2)                                        2                                         

Oil & Gas 1                                          9                                         10                                        (19)                                       

Total (212)                                (4,650)                            5,413                              (763)                               
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Hoa Phatwillnotadjust its business plan, evenamidstthe contextof market instability.

In the first quarter, Hoa Phat is estimated to achieve VND 37,000 billion in revenue and VND 3,300 billion in after-tax profit, representing increases of 19%
and 15% respectively compared to the same period last year. It is estimated that in Q1/2025, Hoa Phat's agriculture segment will have a profit after tax of
VND 400 billion. At the same time, Mr. Tran Dinh Long affirmed that there will be no adjustment to the 2025 business plan (VND 170,000 billion in revenue,
VND 15,000 billion in after-tax profit). Hoa Phat always aims to keep the export proportion below 20%, however, this will depend on the actual situation.
Hoa Phat's steel exports to theUSmarketaccount for only 1%,therefore thelevelof impact is lighter andthey can shift to othermarkets.

KinhBac industrialpark announces readiness to adapt to changes as shares drop30%aheadof tariff storm

The company plans to continue negotiations with investors and expand its customer base for existing industrial parks. In the first quarter of 2025 – before
the US government announced the countervailing duty – Kinh Bac successfully leased 68 hectares of land, equivalent to more than 30% of its full-year
target. However, currently, some investors have temporarily halted their investment plans to await developments in tariff negotiations. Kinh Bac's leadership
stated that investors are not returning the land but are holding onto it for development when conditions become more favorable. On April 17th, the
company still received a large corporation with a demand to lease several dozen hectares of land. The demand for factory land for lease in Vietnam still has
positive long-termprospects. Industrialpark operations are forecast to be maintaineddueto increasedactivity in exportmarketsoutsidethe US.

DPM:Tonearly doubleits charter capital in2025

"In the past first quarter, DPM had a positive start with production and business results exceeding targets and significant growth in many indicators. The
total urea production reached 224,805 tons, equivalent to 102% of the quarterly plan. Notably, the production of Phu My NPK reached 44,263 tons, a 77%
increase compared to the quarterly plan and a strong 50% increase compared to the same period last year. After the issuance, PVFCCo's charter capital
increased from VND 3,914 billion to nearly VND 6,800 billion. This plan will be implemented within 2025 and is an important step to enhance financial
capacity and meet the capital needs for the Corporation's operations in the coming period



Mr. Trumpbelievesa deal withChina"willbe reached."

U.S. President Donald Trump declared progress in advancing trade talks on Thursday, even as his tariff policies disrupted global trade relations and
increasingly focused on China.

Meanwhile, Chinese media reported on Thursday that Nvidia CEO Jensen Huang visited Beijing amid rising concerns over U.S.-China trade tensions.

China has expressed openness to trade negotiations with the United States, contingent on specific conditions, although the White House has clarified that
'China now faces tariffs of up to 245% on imports into the United States.



The VNINDEX closed at 1,217.25 (+6.95 points, +0.57%) with a slight decrease in liquidity compared to

the previous session. The number of gaining stocks outnumbered losing stocks with 261 gainers and

only 174 losers. Foreign investors were net sellers of over 4,500 billion VND, however, the majority of

the value was concentratedin VIC stock through block transactions.

Technical Analysis:

The market continued to experience profit-taking pressure during the session but recovered quite well

after touching the 1,200 mark. By the end of the session, the index had increased by nearly 7 points,

supported by Vin Group-related stocks and a reversal to gains in the banking sector. Trading volume

was not excessively high, indicating that selling pressure was not too strong. This zone needs to be

observed. If selling pressure increases along with higher liquidity, investors should consider reducing

their portfolio weight and wait for the market to correct to find a new equilibrium zone; or when a

accumulation zone forms to retest supply and demand before continuing to move upwards. Currently,

the short-term support zone for the index is 1,170 – 1,180, and the nearest resistance zone is 1,270

(corresponding to the price gaps formed in the recent period, which potentially contain a relatively

large amount of latent supply anddemand)

Strategy:

Investors should not rush to "catch the bottom" as the shares bought during previous bottom-fishing

sessions may become available and create strong selling pressure. It is necessary to wait for the market

to build a stable price base before entering a buying position.

Scenarios:

• Positive: The market comes back to the 1,270 area

• Base: The market is expected to retest the 1,060-1,160 area

• Negative: The market return to the 1,080 area

Trend: Accumulation



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.

Unit: Thousand VND

Daily recommended stocks

Recommendation
Buying/Selling 

zone
Target Cut loss Upside Downside Current price Signals Note

VCI B uy 36.9-37.3 38.9 35.9 5% -3% 37.6 Strong recovery on the EMA 50.

Short-term holding portfolio

Ticker Recommendation Buying price Target Cut loss Upside Downside Current price T+ Profit/Loss Date Note

REE Hold 64.5 73 62.5 13% -3% 64.8 1 0.47% 4/16/2025

17/04/2025 3:00 PM



Unit: thousand dong

Stock Buying price Target Cut loss Upside Downside Closing Price T+ Realized Profit/Loss Recommedation Date Closing Date VNINDEX

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 2 -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% 25.4 17 -3.1% 01/16/2025 02/10/2025 1.7%

MBB 22.8 23.9 22.3 5% -2% 23.9 8 4.8% 02/21/2025 03/05/2025 0.6%

KBC 29.1 30.9 29.5 6% 1% 30.9 20 6.2% 02/07/2025 03/07/2025 4.0%

BFC 41.9 45.2 42.2 8% 1% 42.2 14 0.7% 02/19/2025 03/11/2025 3.4%

TV2 35.3 38.15 34.9 8% -1% 34.9 5 -1.1% 03/04/2025 03/11/2025 1.6%

BVH 57.6 62.12 56.2 8% -2% 56.2 2 -2.4% 03/07/2025 03/11/2025 0.5%

BCM 74.9 80 74.9 7% 0% 80.6 2 7.6% 03/10/2025 03/12/2025 0.3%

KBC 30.2 31.7 29.8 5% -1% 29.8 2 -1.3% 03/13/2025 03/17/2025 0.4%

DXG 15.8 17.2 16.3 9% 3% 17.2 12 8.9% 02/28/2025 03/18/2025 2.0%

ICT 13.8 14.1 13.7 2% -1% 13.95 20 1.1% 02/18/2025 03/18/2025 4.1%

GEG 13 14.3 13 10% 0% 14.45 4 11.2% 03/12/2025 03/18/2025 -0.3%

SSI 26.6 28 26.3 5% -1% 26.3 21 -1.1% 03/10/2025 04/01/2025 -1.8%

KDH 33 35.9 31.7 9% -4% 31.1 15 -5.8% 03/18/2025 04/03/2025 -7.6%

MBB 24.3 25.5 23.6 5% -3% 23.7 10 -2.5% 03/25/2025 04/03/2025 -7.7%

MIG 17.5 18.9 17 8% -3% 17 6 -2.9% 03/31/2025 04/03/2025 -5.9%

PLX 39.8 43.5 39 54% 38% 39.2 4 -1.5% 04/02/2025 04/03/2025 -6.7%

NT2 19.9 21.9 19.5 10% -2% 19.5 14 -2.0% 03/19/2025 04/03/2025 -7.2%

Averag e return 11 0.53% -1.17%

History of Recommendations



Unit: thousand dong

No Stock
Current 

Price
Target Price

Potential buying 

area

Expected 

return (from 

current price)

Note

1 TCB 26 28.5 9.62%

2 VCI 37.6 38.5 2.39%

3 STB 38.3 39 1.83%

4 HPG 25.5 28.6 12.16%

Watchlist

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 

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 

which point opening new positions will be safer



SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

30 31 1 2 3 4 5

US ISM Manufacturing PMI (MAR) US ISM Services PMI (MAR) _ US Non Farm Payrolls (MAR)

_ US Fed Chair Powell Speech

6 7 8 9 10 11 12

Vietnam Economic Data Release _ US FOMC Minutes

_ US Core Inflation Rate MoM 

(MAR)

US PPI MoM (MAR)

13 14 15 16 17 18 19

US Retail Sales MoM (MAR) _ US Building Permits Prel (MAR)

_ VN30F1M Futures contract

maturity

20 21 22 23 24 25 26

US Durable Goods Orders MoM 

(MAR)

27 28 29 30 1 2 3

US JOLTs Job Openings (MAR) _ US Core PCE Price Index MoM 

(MAR)

_ US GDP Growth Rate QoQ Adv 

(Q1)

April 2025
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