WEEKLY OVERVIEW

VIETNAM MARKET INSIGHTS

Week 22, June, 06th, 2025

Struggling at resistance zone
Highlights:

* OnJune 4 in Paris, Minister of Industry and Trade Nguyen Hong Dien and US.
Trade Representative Jamieson Greer reaffirmed their commitment to finalizing
a bilateral tariff agreement.

* After strong growth in the early months of the year, Vietnam's seafood exports
showed signs of slowing in May 2025, reaching only USD 851 million — a
modest 2.7% yly increase. This was the lowest monthly growth rate so far this
year.

* Out of the over VND 800 trillion in public investment capital allocated by the
government, nearly VND 200 trillion has been disbursed, equivalent to a 24.3%
disbursement rate — higher than the same period last year in both absolute and
relative terms.

Assessment: The market lacks a clear leadership sector, causing the index to
fluctuate sharply near its peak. Capital is rotating evenly into sectors with individual
growth stories. Last week, news regarding public investment disbursement and
wind power pricing policy provided a boost to related stocks. Overall, sentiment
remains cautious, as tariff risks and profit-taking pressures become more apparent.

Technical View: The VN-Index closed the week at 1,329.89 points (-2.71 pts; -0.2%)
with moderate liquidity. The sideways movement at the peak suggests supply and
demand are in balance, and capital continues to rotate among various sectors. In
the short term, signs of correction/profit-taking are emerging, but the long-term
trend remains upward, as the index stays above the 20-day moving average
(MA20).

Investment Idea: Investors should refrain from initiating new positions in stocks that
have already risen sharply, as profit-taking may occur and capital could shift to
underperforming stocks trading below the MA200/MAS50. For new positions,
consider sectors such as real estate, steel, and banking, which are currently at low
price bases with established accumulation zones — but keep new allocations
conservative.
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WEEKLY SNAPSHOT

Cap Size & Sectors
Return by Cap size %Liquidity Chg %Weight Multiples
(VND bn)
Large Cap -0.3 7.4 0.6 7.5 20.4 234 Eb 3 12.9 4,985,688
Mid Cap 1.2 6.4 -4.3 -1.7 1.3 53 6.5 20.1 26.2 @ 15.2 1.3 505,682
Small Cap 0.0 2.7 -1.5 0.4 -2.3 -4.5 -0.8 18.4 50.3 I:. -0.8 188.9 0.7 66,175
%Liquidity Chg %Weight Multiples

Oil & Gas 59 1.2 =1l 85.4 59.1 57.9 53.5 81.1 324 114,014
Media 2.4 50 -19.6 -4.4 -0.8 -1 5.4 22.0 3.0 ' 18.3 14 2,811
Travel & Leisure 2.2 10.2 12.9 9.8 -8.7 10.2 11.0 25.8 1.0 —El.1 14.4 10.9 142,636
Industrial Goods & Services 1.5 11.5 12.2 24.3 -10.4 -14.1 =71 22.7 121 |:.2 16.8 2.1 215,749
Food & Beverage 14 1.6 -5.4 -6.5 =239 -27.1 -18.5 -6.0 2.2 |] 7 171 2.4 395,205
Automobiles & Parts 1.0 13.5 8.6 9.7 18.2 16.3 -1.0 16.6 4.0 dﬂ 20.2 13 16,018
Basic Resources 0.7 2.1 -7.4 -5.0 -3.4 -39 -1.7 10.8 7.7 -DZ 14.6 13 207,150
Financial Services 0.7 3.9 -8.4 -0.1 10.6 224 13.1 251 7.4 OlE 18.1 1.4 197,336
Health Care 0.5 43 -0.6 =33 -8.3 2.8 9.2 322 4.4 E|)43 17.9 2.2 39,025
Construction & Materials 0.4 4.7 -39 3.0 9.7 6.6 15.5 29.8 13.6 1E 18.6 1.4 131,610
Banks -0.4 2.7 =72 -0.3 -10.4 -12.3 -24.7 -19.0 28 Eb 3 8.9 1.5 2,099,762
Chemicals -0.5 7.0 -14.0 -9.6 =Tl -7.4 -4.7 29.2 5.2 5.4 17.9 1.8 209,023
Real Estate -1.1 23.1 40.7 54.8 -5.4 -10.7 -14.0 =36 125 |} 6 213 1.7 1,067,522
Technology -1.1 6.6 -16.8 -23.3 =71 -17.1 5.7 -13.9 0.3 40 21.6 4.6 186,039
Insurance =1.2 55 -9.6 =3 20.0 58.6 63.4 60.7 0.4 (i1 6.9 1.5 49,590
Utilities -1.3 4.7 =3 -3.0 5.7 1.3 6.3 225 10.2 (fﬂ 19.5 1.9 283,305
Retail -2.0 -0.9 =35 -29 9.7 10.1 82 27.1 5.0 @ 26.1 33 126,311
Personal & Household Goods -4.7 8.0 -14.9 -17.8 -13.9 -1.7 12.7 48.9 6.4 E'_.O 14 1.5 52,087

Source: ICB level 2 - Fiinpro, Bloomberg
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Capital Flow & Trading activity

AUM Fund flow (USD mn) Foreign Capital Flow (USD mn)
ETF Name Countries
(USD mn) ™ M MTD QTD
Total 2,437 -7.1 -31.8 -172.6 -249.7 China* n.a 4,272 8,606 8,606
Foreign 1,615 -6.9 -24.6 -142.4 -198.6 India —445 —445 2564 -10.973
VanEck Vectors Vietnam ETF 425 35 35 -26.0 -58.0
' Indonesia -288 -288 -1,184 -3014
Fubon FTSE Vietnam ETF 544 -6.5 =159 -96.4 -115.6
Japan* 2,333 12,429 38,907 1,561
iShares MSCI Frontier and Select EM ETF 188 0.0 0.0 0.0 -1.4
i -68 -6 -24 -2,490
Xtrackers FTSE Vietnam Swap ETF 270 -39 122 200  -237 Maylaysia & 3 :
KIM KINDEX Vietnam VN30 ETF 171 00 00 00 00 SKorea 1,803 1,803 4,264 9,573
Premia MSCI Vietnam ETF 5 00 0.0 0.0 0.0 Sri Lanka -1 -1 2 -34
KIM KINDEX Vietnam VN30 Future 2 0.0 0.0 0.0 0.0 Taiwan -1,264 -1,264 6,134 -12,156
Asian Growth CUBS ETF 10 0.0 0.0 0.0 0.0 Thailand -30 -30 -613 -1,785
Local 822 -0.2 -7.2 -30.2 -51.1 Vietnam 6 6 -488 _11492
DCVEMVN Diamond ETF 4 00 00 00 00 *China: Data lagged for 1 quarter, Japan: Data lagged for 1 week
DCVFMVN30 ETF Fund 227 -0.4 -5.1 -27.1 -49.1
Source: Bloomberg
SSIAM VNFIN LEAD ETF 15 0.1 -2.1 -2.5 -4.5
MAFN VN30 ETF 24 0.1 0.1 0.4 35
SSIAM VNX50 ETF 5 0.0 -0.1 -0.3 -0.3
VinaCapital VN100 ETF 4 0.0 0.0 0.0 0.0
SSIAM VN30 ETF 6 0.0 -0.1 -0.7 -0.7

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

-674.58

-1769.88

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

GEX EIB
SSI MWG
NLG VHM
EVF TCB
va STB
V(B VPB
PNJ VIC
DXG VNM
KBC HPG

PLX GMD

Top net buying & selling foreign investors (VND billion)

VHM APG
STB VND
FPT SHB
HAH NLG
SHP MSN
val NVL
KDH GEX
DXG EIB
VRE DIG

HCM DBC

Source: FiinPro, Shinhan Securities Vietnam
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82.64
82.1

413.27

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

Propri_etary =z L_ot_:al L_ocgl
ICB Industry Level 2 trading (VND bn) Individual Institutions
(VND bn) (VND bn) (VND bn)

Real Estate -21 -285 314 -29
Basic Resources 23 -116 44 72
Media 0 -12 5 6
Industrial Goods & Services -642 -119 407 -287
Health care 0 9 -7 -2
Chemicals 3 122 -6 -117
Financial Services -198 774 -211 -563
Travel & Leisure 10 -48 28 21
Banks 253 -227 465 -238
Construction & Materials -6 48 17 -66
Food and Beverage 69 239 -381 142
Retail 85 95 116 -211
Utilities 9 0 -64 64
Personal & Household Goods -25 -21 73 -52
Technology -7 -225 84 141
Automobiles & Parts 3 -26 7 20
Insurance 0 13 -38 25
Oil & Gas -13 -60 93 -33
Total -459 162 946 -1,108

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

The data does not include today's session (Friday)
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Performances

5

Top 5 worst performers

Ticker Industry

1 VPG Basic Resources 9.01-15.95
2 SVI Industrial Goods & Services 13.05 - 69.60
3 TPC Chemicals 1.73-25.55
4 ICT Technology 11.10 - 20.05
5 HVH Construction & Materials 7.04-15.55
* Statistics for tickers with market capitalization over VND 2,000 billion
Top 5 worst performers

Ticker Industry 52 Weeks Range
Utilities 36.00 - 58.00

2 NBP Utilities 10.00 - 14.50
3 CAN Food & Beverage 35.10-62.80
4 PRC Industrial Goods & Services 7.01-31.60
5 BED Media 25.80 - 30.80

Top 5 worst performers

Ticker Industry 52 Weeks Range
Construction & Materials 6.60 - 16.70

2 NTW Utilities 12.40 - 26.40
3 XDH Real Estate 10.00 - 23.80
4 NLS Utilities 3.50-4.80
5 LUT Construction & Materials 23.30-39.80

Source: Bloomberg, Shinhan Securities
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52 Weeks Range

Closing price

9.0
53.1
9.4
12.3
13.8

Closing price
39.0
10.5
38.0
19.4
25.8

Closmg price

12.4
12.6
35

26.2

% Return

% Return

% Return

29.5%
28.4%
2a3%
9.2%

i6.8%

% Return

25.2%
225%
20.4%
8.9%
f6.9%

Upcom

% Return

—3-

-27.29
-27.1%

-26.6%

53.3%
hg.a%
he.5%
b5.3%

B33%

% Return

Closing price (kVND)

29
5.1
8.9
7.4
8.9

Closing price (kVND)

25.8
24.5
21.8
327
6.9

Closing price (kVND)

121.9
50.0
16.7
18.6
25.2

Top 5 best performers

52 weeks range

1.74-3.74
3.33-5.32
5.20-8.87
5.02-7.79
8.60 - 85.00

Industry Ticker

Top 5 best performers

52 weeks range
14.40 - 26.40
6.33-26.60
16.70 - 27.90
21.40-47.30
5.50-8.60

Top 5 best performers

52 weeks range
67.80 - 121.90
29.40-53.50
11.40 - 31.91
9.40-18.60
12.00-31.30

Real Estate DRH

Food & Beverage HSL

Real Estate DXS

Real Estate SCR

Media PNC
Industry Ticker

Industrial Goods & Services PTX
Construction & Materials L40
Industrial Goods & Services VMS
Oil & Gas PVS
Construction & Materials C69
Industry Ticker

Industrial Goods & Services TBD
Construction & Materials Cccv
#N/A VDG

Industrial Goods & Services DTB

Personal & Household Goods DCG
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The top market liquidity

Tickers

BMI
0GC
TVS
DXS
KHG
EVG
HQC
TIP
SCR
SHI

O 00 N O L A W N =

—_
o

Company name

Bao Minh Insurance

Ocean Group

Thien Viet Securities

Dat Xanh Real Estate Services
Khai Hoan Land Group

DNSE Securities

Hoang Quan Real Estate

Tin Nghia Industrial Park
Sacomreal

SONHA Corp

Insurance

Financial Services
Financial Services

Real Estate

Real Estate

Construction & Materials
Real Estate

Real Estate

Real Estate

Basic Resources

Source: Bloomberg, Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion
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Top 10 stocks having significant liquidity change compared to previous week

Trading value

Daliy Avg
(VND mn)

343438
1,804.7
1,332.7
38,424.0
64,416.0
13,153.8
33,956.2
1,787.1
48,824.0
5,289.2

Price (VND

%W thousand)
416.8 21.2
3071 4.1
229.8 17.6
187.1 8.9
174.8 5.8
159.4 6.5
158.8 3.3
146.7 19.2
127.0 7.4
1241 14.5

Performance

52W -Range

3.65-5.73
3.50-7.00
14.75-28.10
5.20-8.87
4.61-6.23
4.86 - 8.00
2.54-4.22
16.50 - 27.00
502-7.79
14.00 - 30.15
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Other Macro data
Currency Exchange Rate .
: 1000 %) Interbank interest rate
Price %IW %1M %3M %YTD Trend -
£ Dollar index 99.01/ -0.3 -0.2 -4.9 87 T~ 1D — W M ——3M
9  yND/USD 26,057 0.1 0.3 2.2 22 | 8.00
* KRW/USD 1,355.75 1.1 -32 -6.2 79 T~
6.00
® JPY/USD 144.08. 0.0 11 -26 83 T~
®  Eur/USD 088 -06 -0.4 -5.5 93 T~ 400
™ sGD/USD 129 -04 -0.2 -35 58 T~ ’
®  cny/usp 718 -02 -05 -08 16 | S— 500
Commodities )
Price (USD, %1W %1M %3M %YTD Trend o b b ™ » ™ b o o &
{9’9 ;ﬁbﬁ 05;1, 059’? {ﬁ;ﬁ 09'1, \@m \w@’ 09'\, 0&;1, 09'1, & @@ 09'1'
& wr 6303 37 6.7 -5.0 -12.1 T~ & & & N & & N & SO R % &
B Gasoline 20551 08 -05 22 27 ST
@ Natural gas 3.74 8.6 8.1 -13.0 3.1 AN Vietnam Government Bond Yield Curve (%)
- Coal 105.00 4.1 6.6 0.9 -16.2 \‘___,, 400 7 1 Year ago
= Gold 3,358.84 2. -2.1 15.4 280 3501 ’
. 3.00 4 3 Month M e
@ Silver 3610 95 8.7 10.6 249  _——
2.50 -
®  Platinum 1,168.83  10.5 183 20.5 288 200 |
4> Iron ore 9570  -3.6 -1.8 -5.0 -7.6 N 150 | - -
¥ China HRC 3,22200  -0.1 -2.4 -55 7.2 T~ 100 |
Wheat 54150 14 43 038 18 T~ — 050 |
v Corn 436.25  -1.7 -25 -2.9 -4.9 —~— 0.00 : : : : : : : :
1y 2y 3y 5Y 7Y 10Y 15Y 20Y 30Y
Maturity 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10Yrs 15 Yrs 20 Yrs 30 Yrs
Source: Bloomberg, Shinhan Securities Vietnam Interest Rate 213 218 224 252 286 315 3.26 315 298
Change (Wow) 1.60 1.60 0.90 3.70 5.90 3.70 2.50 1.30 1.60

Source: Bloomberg, Shinhan Securities Vietnam
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Watchlist

C t Potential buyi Expected
No Stock urren Target Price otentlal buying return (from Note
Price area .
current price)
HPG is expected to benefit from a sharp increase in HRC steel output as Dung Quat 2 comes into operation. The stock is tightly consolidating, awaiting a
1 HPG 26.05 28.6 257 9.79% o )
breakout, making it suitable for long-term investors.
2 VHC 558 62.5 528 12.01% Trade tensions are easing. There is strong capital inflow into VHC at the bottom zone.
3 VGC 457 493 44 7.88% Recovery above the 200-day MA and forming a consolidation base.
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

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.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

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

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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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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